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Sunuş  
 
Uluslararası İslam Ekonomisi ve Finansı Kongresi,  2015 yılı Ekim ayında Sakarya Üniversitesi 
kampüsünde ulusal ve uluslararası düzeyde akademisyen, bankacı ve ekonomistlerin katılımıyla, 
adıgeçen Üniversitenin değerli hocalarının gayret, azim ve özverileri ile gerçekleşmiş ve başarılı 
bir sonuç elde etmiştir. Kongreye uzak doğu, Avrupa, Amerika ve Ortadoğudan yani dünyanın 
her bölgesinden bu konuda otorite kabul edilen isimler katılmış, bu durum Kongreye 
uluslararası nitelik kazandırmıştır.  Türkiye Katılım Bankaları Birliği bu değerli Kongreye 
sponsor kuruluş olarak katılım sağlamış ve bundan da büyük onur ve mutluluk duymuştur.  
 

Dünyada bu kadar, acı, kan, gözyaşı, katliam ve çatışma hüküm sürerken bunların asıl 
nedeni olan yoksulluk ve eğitimsizliğin azaltılması için Birleşmiş Milletler dahil uluslararası 
kuruluşlar ve dünya nizamında etkili olan büyük devletler görevlerini yeterince yapmamakta, 
ateş düştüğü yeri yakmaktadır. Gelir dağılımındaki adaletsizlik giderek azalması gerekirken tam 
tersi giderek artmaktadır. Bugün dünya Panamada patlak veren ikinci sızma olayının şokunu 
yaşamaktadır. Özellikle ülkesinin nimetlerini halkından kaçıran başta bilinen diktatörler olmak 
üzere bazı zenginler de bu kervana katılmaktadırlar. Kefenin cebinin olmadığını, asıl mutluluk 
ve mutsuzluğun ebedi dünyada olduğunu idrak edemeyen insanoğlu,   bazı bölgelerde yaşanan 
büyük acılara sessiz kalmaya devam etmektedir.  
 

İslam ekonomisi ve faizsiz finans ümitsizliğe çevrilmiş bir ümit ışığıdır. İslam 
ekonomisinin temel ilkesi israfın, adaletsizliğin önlenerek insanların giyim, barınma, gıda, 
eğitim gibi temel ihtiyaçlarını karşılayacak bir ekonomik model oluşturmaktır. İnsanı servetin 
sahibi değil emanetçisi olarak konumlandırmak, emanetçi olarak elde tutulan serveti insanlığın 
mutluluğuna hasretmektir. Bu modelde haksız kazanç, faiz, ihtikar, spekülasyon, şans oyunları 
yasaklanmış vergi ve zekat zorunlu hale getirilerek gelir dağılımının bozulmasının önlenmesi 
hedeflenmiştir. İşçinin hakkının alnının teri kurumadan verilmesi tavsiye edilmiştir.   
 

Faizsiz finansın ana ilkeleri; finansın hiçbir aşamasında faize yer vermemek, haksızlığa 
ve ihtilafa yol açabileceği için belirsizlik ihtiva eden işlemlere yer vermemek, risk paylaşım 
esasını benimsemek, yani kara ve zarara katılımı esas almak, sadece gerçek bir ticari ve ekonomik 
işlem karşılığında finansman sağlamak, ödünç paranın yerine mal alımının finansmanını 
sağlamak, ödemeyi borçlu yerine satıcıya yapmak, insanlığa zarar verdiği kabul edilen alkollü 
içecek, tütün, silah, şans oyunları gibi insanlık için zararlı konularda hizmet vermemektir.   
 

Faizsiz finans bütün bu ilke ve özellikleri nedeniyle sağlam ve risklere karşı daha 
korunaklı bir yapıya sahip bulunmaktadır. Bu durum başta 1987 yılında Uzakdoğu ülkelerinde 
patlak veren ekonomik kriz ile 2007 yılında başlayıp 2008 Ekim ayında yatırım bankası Lehman 
Brothers’ın batışı ile zirve yapan büyük finansal ve ekonomik krizlerde gündeme gelmiş ve 
İslami bankaların krizlerden daha az etkilendikleri kanıtlanmıştır. Bu durum 2001 yılında 
meydana gelen ve ülkemize büyük zarar veren finans ve ekonomik krizde de kanıtlanmış, klasik 
bankalar çok büyük zararlarla karşı karşıya gelirken, o zamanki adları özel finans kurumu olan 
katılım bankalarının ikisi kar ederken üçü az miktarda zarara maruz kalmışlardır.  
 

Bunu sağlayan, yukarıda belirttiğimiz ilke ve esaslardır.  Bu ilke ve esaslar bankacılıkta 
ülkedeki ekonomik varlıkların üzerinde bir büyümeye yani balona imkan vermemektedir. Ayrıca 
faize, yani geleceğe yönelik taahhüde yer vermeyerek gelecekteki ekonomik belirsizliklere karşı 
bilançonun pasifini korumaktadır. Banka önceden belirlenen tutarı değil kazandığı tutarı 
müşteriye ödemektedir.  Bilançonun aktifinde ise, aktifin en az % 70’ini oluşturan finansmanın 



 

 

(kredilerin) ödünç para verme esasına göre değil bir mal, kiralama, veya ortak proje karşılığında 
kullandırılması ve paranın satıcıya ödenmesi o kredinin geri dönüş ihtimalini artırmakta, 
böylece kredi portföyünün sağlamlığını artırmaktadır. Bilançonun hem aktifinin hem de 
pasifinin bu şekilde sağlam ilkelere bağlı olması İslami bankaların daha sağlam yapıda olmalarını 
sağlamaktadır.   
 

Kalkınma ve bölüşümde adalete kadar tüm pozitif özelliklerine rağmen gerek dünyada 
gerek ülkemizde, İslami finans hak ettiği yerde bulunmamaktadır. Dünya’da hacim olarak 1,7 
trilyon dolar dolayındadır ve dünya bankacılığındaki payı  % 1.3 seviyesindedir. Gelişimine 
baktığımızda konvansiyonelden fazla bir yıllık büyüme oranına sahip faizsiz finans endüstrisi, 
dünyada gelişimini hızla büyütmektedir. Bu çerçevede sektörümüzün dünya standartlarında 
finansal ürün ve hizmet sunar hale gelmesi Türkiye Katılım Bankacılığı Strateji Belgemizde 
belirlediğimiz hedeflerimiz içerisinde yer almaktadır. Misyonumuzu, Türkiye'de katılım 
bankacılığı sektörünün sağlıklı ve sürdürülebilir şekilde gelişmesi için; ürün çeşitliliği ve gelişimi 
ile hizmet kalitesini arttırmak, kurumsal iletişim, algı ve itibar yönetimi çalışmalarını 
geliştirmek, gerekli eğitim, insan kaynağı ve sertifikasyon çalışmalarını arttırmak, katılım 
bankacılığı prensiplerine uygun mevzuat, standart ve düzenlemeleri geliştirmek ve İstanbul’un 
önde gelen bir Finans Merkezi olmasına katkıda bulunmak olarak belirledik.  
 

Çalışmalarımızı bu çatı hedefler noktasında da ölçeklendirerek reel sektörü finanse eden, 
kalkınma odaklı bir bankacılık modeli olarak faaliyetlerimizi sürdürüyoruz. Ülkemizde 
sektördeki payı aktif toplamında % 5 iken toplanan fonlarda % 6 dolayındadır. 2025 yılı 
hedeflerimiz arasında %15’lik Türkiye toplam bankacılık sektöründen pay almak var. Zaten 
İstanbul için de önce bölgesel finans merkezi, sonrasında küresel finans merkezi olma şeklinde 
bir kademeli ilerleyiş bulunmakta. Katılım bankacılığı sektörü olarak bizler de bu ilerlemenin 
bir parçası konumundayız. 
 

Sakarya’da yapılan Kongreyi de, sektörümüze yönelik farkındalığın ve akademik bilgi 
birikiminin arttırılması gayretlerinin bir parçası olarak görüyor ve bir Anadolu Üniversitesinde 
bu tür uluslararası Kongrenin başarı ile yürütülmesinden ötürü memnuniyetimizi belirtir ve 
emeği geçen herkese teşekkür ederiz. 
 

Osman AKYÜZ 
TKBB (Türkiye Katılım Bankaları Birliği) 

Genel Sekreteri 



 

 

Foreword 

Discussions around economics and finance based on Islamic principles and values are on the 
rise. The discipline called Islamic economics and finance which has gained momentum for over 
thirty years can be seen as a move to bring ethics and social justice into the core. Islamic 
economics and finance as a distinct and new area of interdisciplinary study has generated 
substantially important new ideas and applications in the recent past. However, as required in 
every scientific field, reassessment of achievements of and discussions on likely areas of 
improvement in Islamic economics and Finance are needed. International Congress on Islamic 
Economics and Finance (ICISEF) has been organized precisely to meet aforementioned need. 
I argue that the need for an international and periodical scientific congress on Islamic 
Economics and Finance to be held in Turkey can be considered vital because it is a country with 
good potential to contribute to the area and get benefit from it. Turkey lags behind the schedule 
considerably and needs to stride out to fill the gap. It has been great pleasure to observe that 
ICISEF-2015 held in 21-23 October, 2015 in Sakarya, Turkey has served to this end. 
 

This publication is one of the four volumes of the proceedings of ICISEF2015. The 
papers presented in ICISEF-2015 covered many subfields. Volume 1 includes papers on Islamic 
Economics. Volume 2 and volume 3 covers general Islamic Finance and Sukuk and Takaful, 
respectively. Volume 4 is on Islamic Banking. Needless to say that for some papers it was very 
difficult to decide which volume suited well as they were interdisciplinary research.  
 

Taking this opportunity, I would like to extend my sincere gratitude to all 313 colleagues 
who sent abstracts or full papers to be presented in ICISEF-2015. Unfortunately, the 
organizing committee could make room for only about 112 papers in the Congress so the 
scientific committee had to eliminate two third of the papers submitted. Ali al-Karadagi, 
Mehmet Asutay, Monzir Kahf and M. Kabir Hassan were four leading scholars in Islamic 
Economics and Finance delivered keynote speeches in the Congress. CEOs of the participation 
banks in Turkey discussed issues the Islamic banks face and their prospect in the opening panel. 
In the closing panel, the topic was “the theory of Islamic Economics and Finance and its 
Applications: Convergence or divergence?”. 
 

While reading throughout the proceedings you will find invaluable discussions around 
very hot topics, new ideas into important issues and novel techniques dealing with practical 
difficulties. Those who are interested can also reach the presentations and the talks delivered in 
ICISEF-2015 via its youtube channel. 
 

ICISEF has become an international platform bringing researchers of Islamic 
Economics and Finance together to discuss the issues they deem important. I hope to see you 
in upcoming ICISEFs. 
 
Sincerely yours,   
Fatih SAVASAN, Ph.D 
Chair, ICISEF-2015  



 

 

Dear Readers, 
 
We are pleased to hand the first International Congress on Islamic Economics and Finance 
book (ICISEF) over to you. ICISEF proceeding books are a collection of four books (volume) 
which classified according to topics. The second volume includes general topics in Islamic 
finance. I hope the articles included are interesting for you and will enrich the literature on 
Islamic Economics and Finance in terms of theoretical and application bases.   
 

I would like to thank all our Editorial Board and reviewers for their hard work. I hope 
that thanks to the help from our Readers, and all people cooperating with us, ICISEF aim to 
be one of the most important and contributed congress about Islamic Economics and Finance 
in region. 
 
Nice reading! 
Head of Islamic Economics and Finance Department at SAU 
Assoc. Prof. Dr. Şakir GÖRMÜŞ 
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Özet 

Müslüman ülkelerde dini tercihlerden dolayı finansal okuryazarlık seviyesi düşük bireyler finansal sisteme dâhil 
olmama yönünde davranış göstermektedirler. Bu açısından bireylerin İslami finans okuryazarlığının artırılması fon 
arzı açısından dini kaygılardan dolayı atıl durumda bulunan fonların sisteme dâhil edilmesine katkı sağlayacaktır. 
Bu çalışmada üniversite öğrencilerinin İslami finans okuryazarlık bilgi düzeyleri, finans bilgisi daha yüksek olduğu 
düşünülen İktisadi ve İdari Bilimler Fakültesi ve din bilgileri daha yüksek olduğu düşünülen İlahiyat Fakültesi 
öğrencileri açısından karşılaştırmalı olarak araştırılmıştır. Bu amaçla toplam 326 üniversite öğrencisi ile anket 
çalışması yapılmıştır. Elde edilen veriler frekans analizine tabi tutulmuş ve ayrıca çeşitli demografik faktörler 
açısından farklılık testleri yapılmıştır. Araştırma sonucunda, üniversite öğrencilerinin İslami finans okuryazarlık 
bilgi düzeylerinin genelde düşük olduğu bulgusu elde edilmiştir.  Bunun yanında, İlahiyat fakültesi öğrencilerinin, 
erkek öğrencilerin, İslam iktisadı konulu bir ders veya etkinliğe katılmış öğrencilerin ve daha önce bir Katılım 
Bankası’nda işlem yapmış öğrencilerin İslami finans okuryazarlığı bilgi düzeylerinin daha yüksek olduğu sonucuna 
ulaşılmıştır. 

Anahtar Kelimeler: Finansal Okuryazarlık, İslami Finans, İslam Bankacılığı 

More Literate, More Accurate: A Research about Islamic Financial Literacy 

Abstract 

Financially illiterate people in Muslim countries because of religious reasons acting towards financial exclusion. 
On this view, enhancing people’s Islamic financial literacy will contribute to system in terms of join funds that’s 
hold idle for religious reasons. At this study Islamic financial literacy level of university students compare based 
investigated between economic and administrative science faculty students which is assumed literate about finance 
and theology faculty students which is assumed more literate about religious topics. For this purpose a 
questionnaire was implemented 326 university student. Study results was evaluated by frequency analysis and 
difference test was implemented in terms of different demographic factors. End of the study, we obtained that 
Islamic financial literacy level of university students is generally low grade. Meanwhile, theology faculty students, 
men students, students who joined a lesson or an activity about Islamic economy and students who has experienced 
a transaction with participation bank showed higher level financial literacy.  

Key words: Financial literacy, Islamic Finance, Islamic Banking 
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Giriş 

Nerede bir insan topluluğu varsa orada mutlaka ekonomik kanunlar ve dolayısıyla ekonomik olaylar var 
demektir. İnsanoğlunun toplum halinde birlikte yaşama özelliği, onun kendi benliğinden geldiği için, 
toplumun hareket ve davranışlarının bir neticesi olarak meydana gelen bu sosyal ve ekonomik kanunları 
anlamak ve ona göre hareket etmek bir gerekliliktir (Eskicioğlu, 2010: 5). 

İhtiyaçların tatmini demek olan ekonomik hareketlerin gayesi değişmeyip hep aynı kalmış; ancak 
zamanla bu gayeye ulaşmak için kullanılan yeni vasıtalar ve takip edilen yeni yollar geliştirilmiştir 
(Eskicioğlu, 2010: 5). 

Dünya nüfusunun yaklaşık %23’ünü oluşturan İslam toplumunun geleceğinin şekillendirilmesi 
adına İslam ekonomisi ve finansını detaylı bir şekilde bütün prensip, kurum ve öncelikleri ile anlamak 
gerekmektedir (Ökte, 2010: 181). 

Bununla birlikte İslami finans tek başına bir kavramsal tartışma konusu olmuştur. Konu ile ilgili 
tartışmalar genelde iki grup görüş etrafında şekillenmektedir. Birinci grup görüşe göre, vergi, iş hayatı, 
para, banka yönetim gibi kavramların İslami’si olmaz ancak, bu tür kavramlar açısından Müslümanlara 
özgü farklı uygulamalar olabilir. Bu görüşü savunanlara göre, İslam 14. yüzyıl önce ortaya çıkmış bir 
dindir. Dolayısıyla, emirleri, kurulları, öncelikleri bu çağın hayatına uygun değildir. İslam ekonomisi 
kullanışsız, eksik ve aksaktır. Üretimi artırmak, eşitsizliği azaltmak ya da büyümeyi teşvik etmek için 
uygun değildir. Çünkü İslam ekonomisin temel amacı ekonomik performansı güçlendirmek değildir. 
Her ne kadar diğer ekonomik yaklaşımlardan daha üstün bir seçenek olarak dursa da, gerçek amacı 
Müslümanları batı temelli olarak ortaya çıkmış olan küresel kültür akımının asimile etmesine engel 
olmaktır (Ökte, 2010: 181). 

İkinci grup görüşe göre ise İslam yalnızca bir din değil, yalnız ibadet, zikir ve dua değil, 
bütünleşik bir yaşam kılavuzu, bir nizam ve düzendir. Yani İslam, müntesiplerine hayatın, hangi 
medeniyet, hangi asır ve çağda olursa olsun, tüm hayatın esaslarını, gidilecek yolu ve yöntemi, yaşanacak 
hayatı açıklamaktadır (Eskicioğlu, 2009: 1; Ökte, 2010: 182). Eskicioğlu (2009) ekonomik hayata ilişkin 
bu görüş farklılıklarının bakış açısı farkından kaynaklanan bir ihtilaf olduğunu ifade etmektedir. 

İslami finans ile ilgili kavramsal tartışmaların ötesinde, ekonomi bilimi; insanların sınırlı 
kaynakları kullanarak üretim yapma ve üretileni bölüşme usullerini ve bu faaliyetlerden doğan 
münasebetlerin bütününü inceler. Bu açıdan bakıldığında, çok boyutlu bir varlık olmasının yanı sıra, 
ekonomik bir boyutu da olduğundan insan, ekonomik bir varlık olarak tanımlanmaktadır.  Ekonomik 
bir varlık olarak insan, belirli istihdam piyasası şartlan altında belirli iktisadi davranışları gösteren 
rasyonel bir tutum içindedir. Bu davranışına etki eden ana unsur faydanın maksimizasyonu fonksiyonu1 
olmakla birlikte, formel ve formel olmayan sosyal kurumların da bireysel düzeyde kişinin motivasyon ve 
bilgiyi değerlendirme fonksiyonlarına dolaylı ya da dolaysız tesirleri söz konusudur (Kurtulmuş, 1989: 
171). Ekonomik insan modelindeki kazançlar; borç vermenin karşılığı faiz, çalışmanın karşılığı ücret, 
malların kira karşılığı rant, yapılan yatırımlardan kâr beklentisi gibi hep maddî hedeflidir. Bundan dolayı 
ekonomik insan modelinde insan her zaman mutluluğunu artırmak için maddî kazanç peşinde koşan bir 
varlık olarak algılanır. Karz-ı hasen gibi maddî kazanç dışındaki mutluluk ve huzur sebebi ahlakî 
davranışlar ekonomik insan modelinde kendine çok da fazla yer bulamaz. 

Gerek ekonomik insan yaklaşımı ve gerekse bu yaklaşımın davranış modelleri ile entegre edilmiş 
farklı yaklaşımları olsun, insanın ihtiyaçlar dahilinde bir şekilde finansal davranışlarda bulunduğu genel 
kabul görmektedir. Yani insan finansal anlamda da hayata dahil olmaktadır. Finansal dahil olma süreci, 
tasarruf edenlere, finansal ihtiyaçlarını düzenleyebilecekleri bir dizi enstrümanlar önererek onları tasarruf 
etmeye motive etmektedir. Tasarruflar ise farklı mekanizmalar ile yatırımcıların kullanımına 
sunulmaktadır. Bu süreç yatırım fırsatlarını genişletmekte, yatırımları artırmakta, risk paylaşımlarını 
iyileştirmekte, reel sektördeki büyümeyi artırmakta ve bireylere ve ticari kuruluşlara gelir-gider 

                                                           
1 İslamın ilk yıllarında Müslümanların karşılaştıkları realiteler sadece iktisadi alanda değildi elbet. Orman (2014) 
bu duruma örmek olarak felsefe alanında da o dönemde hâlihazırda var olan Yunan Felsefesinin islam düşünürleri 
tarafından incelenerek islami normlarla çatışmayanlarından istifa edilmesini örnek vermektedir. Mesela, eski yunan 
fesefesinin bir benzeri olan Meşşai felsefenin o dönemde benimsenmesini buna örnek olarak vermektedir.   
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profillerini zamanla düzeltme imkanı vermektedir. Diğer taraftan bu süreç çoğu zaman yalnızca 
ekonomik gelişmeye katkı sağlamamakta, aynı zamanda yoksulluğu azaltma ve gelir eşitsizliğini 
azaltmada da pozitif bir rol üstlenebilmektedir (Mohieldin ve diğerleri, 2011: 56) 

Bununla birlikte, finansal hizmetlerin mevcut olması, insanın her zaman finansal davranış sergileyeceği 
anlamına gelmemektedir. Çünkü insanlar gönüllü olarak, dini ya da kültürel nedenlerden dolayı finans 
kaynaklarına ulaşım ve katlanabilme imkânları olmasına rağmen kendilerini finansal hizmetlerden hariç 
tutmaktadırlar (Mohieldin ve diğerleri, 2011: 56-57). Dini ya da kültürel nedenler ile finansal piyasalara 
mesafeli yaklaşan insanların, bu hassasiyetlerine uygun finansal enstrüman veya hizmet üretimi 
çabalarının sonuçlarından birisi de İslami finans piyasalarıdır. 

İslam finans piyasası, kaynağı Kuran, sünnet ve içtihatlardan oluşan İslami esaslara göre 
yürütülen faaliyetlerden oluşmaktadır. Buna göre, mevcut yatırım araçlarından İslami esaslara uygun 
olanlar alınarak veya İslami esaslara uygun yeni yatırım araçları geliştirilerek bu piyasa oluşturulmuştur. 
İslami kuralların yasakladığı temel unsurlar, faiz işletmek ve ödemek, kumar gibi haram sayılan 
faaliyetlerde bulunmak ve belirsizliği içeren faaliyetlerdir (Tok, 2009: 1). İslami finans deyince ise akla 
çok eski bir geçmişi olmayan İslam Bankacılığı uygulamaları gelmektedir. 

Finansal sistem içinde bireylerin ve ailelerin önemi yadsınamaz. Bir bütün olarak 
düşünüldüğünde, birey ve aileler verdikleri tüketim, tasarruf, yatırım ve harcama gibi kararlarla piyasaları 
ve kurumları şekillendirirler. Söz konusu finansal kararların etkileri olumlu veya olumsuz olabilir. Birey 
ve aileler, ekonomi kötüye gidiyorsa genellikle harcamalarını azaltarak daha fazla tasarruf ederler. Bu 
durum ekonomiyi daha da kötüleştirir. Ekonominin iyiye gidip bazı balonların oluştuğu dönemlerde ise, 
aileler daha fazla tüketime ve varlık alımına yönelerek balonun şişmesine yardımcı olurlar. Böylece varlık 
fiyatlarındaki balon daha fazla büyür ve patlamaya hazır hale gelebilir (Nofsinger, 2012: 162). Bireylerin 
ve ailelerin daha doğru finansal kararlar vermeleri, daha yüksek bir finansal okuryazarlık düzeyi ile 
sağlanabilir. 

Ekonomik İşbirliği ve Kalkınma Örgütü (OECD)’nün ayrıntılı finansal okuryazarlık tanımına 
göre, finansal okuryazarlık; finansal tüketicilerin finansal ürünler ve kavramlar hakkında 
bilgilendirilmesini veya finansal risk ve alternatifler arasında tercihte bulunabilecek farkındalığa sahip 
olmasını temin ederek finansal refahını artırma sürecidir (OECD, 2011: 4).  

Başka bir finansal okuryazarlık tanımında Servon ve Kaestner (2008) finansal okuryazarlığı bireyin 
finansal konseptleri anlama ve kullanabilme yeteneği olarak ifade etmişlerdir.  

Remund (2010) finansal okuryazarlığın farklı tanımlarını yapmış ve bunları  

 Finansal kavram bilgisi, 

 Finansal kavramlar hakkında konuşabilme yeteneği, 

 Kişisel finans yönetimi becerisi, 

 Uygun finansal karar verebilme kabiliyeti, 

 Gelecek finansal ihtiyaçlar için etkin planlama yapabilme becerisi. 

şeklinde beş kategoride sınıflandırmıştır. 

Finansal okuryazarlık istikrarlı ve sağlıklı bir ekonomi için önemlidir. Bilgili tüketiciler, finansal 
ürün satın almadan önce iyi bir araştırma yapacakları için piyasanın etkinliği artar. Eğitimli ve bilinçli 
tüketiciler sayesinde uygun olmayan veya çok pahalı finansal ürünler piyasada barınamaz. 

Finansal okuryazarlığın artmasıyla birey, aile ve dolayısıyla finansal sistem sağlam temeller üzerine 
kurulmuş olacak, toplum olağandışı durumlarda sahip olduğu finansal birikimle daha sağlıklı kararlar 
vererek, krizden en az zararla kurtulmanın yollarını arayacaktır. Kişinin devlete olan ihtiyacı azaldıkça, 
karar verenlerin manevra alanı da genişleyecek ve krizden en az hasarla kurtulmak bir yana bunu fırsata 
çevirebilmenin yollarını arayacaktır. 

Finansal okuryazarlık kavramı yaklaşık son 15 yıldır, özellikle kriz dönemlerinde dünya 
gündeminde yer edinen bir kavramdır. Yaşamış olduğumuz 2008 Emlak krizi bu çalışma alanına tekrar 
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dünyanın dikkatini çekmiştir. Ancak 2008 krizinin diğer bir çıktısı, krizi ortaya çıkaran sebeple ve bu 
sebeplere ait zeminin tekrar oluşmaması için alternatif finansman yöntemleri konusunda yeni arayışların 
başlamasıdır. Bu aşamada İslam bankacılığı ve finansı dünyada gelişme sağlayabilmek için iyi bir fırsat 
elde etmiştir. 

İslami finans ve İslam bankacılığının tanıtımı, geliştirilmesi ayrıca ilerleyen dönemlerde bu 
faaliyetlerin denetlenmesi amacıyla İslami finansal okuryazarlık çalışmalarının İslami finansın gelişmesi 
açısından hayati önem taşımaktadır. 

1. Literatür Araştırması 

Finansal okuryazarlık bilgisinin yetersiz olması ve bu bilgi yetersizliğinin farkında olunmaması gelişmiş 
ve gelişmekte olan ülkelerin ortak sorunları arasında yer almaktadır (Kılıç ve diğerleri, 2015: 131). 
Özellikle OECD ülkeleri ve OECD dışındaki ülkelerde yapılan araştırmalarda, bireylerin finansal 
kararlar alırken düşük düzeyde finansal bilgiye sahip oldukları ve bu düşük bilgi düzeyinin farkında 
olmadıkları görülmüştür (Kılıç ve diğerleri, 2015: 130). Bu durumda, dünyadaki mevcut sistem hakkında 
bile yeterli bilgisi olmayan tüketicilerin, yeni bir finansman metodu olan İslam Bankacılığı veya İslami 
finans yöntem ve araçları hakkında anlamlı davranışlar sergilemesini beklemek çok iyimser bir yaklaşım 
olmayacaktır. Buna mukabil konvansiyonel finans okuryazarlığı üzerine çok çeşitli araştırmalar yapılmış 
iken İslami finans okuryazarlığı üzerine yapılan ampirik çalışmalar bulunmamaktadır.  

Oldukça popüler bir çalışma alanı olan finansal okuryazarlık konusunda dünyada özellikle 
gençler üzerinden araştırmalar yürütülmüştür.  

Birinci sınıf işletme öğrencileri üzerinde deneysel bir araştırma yapan Rosacker ve diğerleri 
(2009), bir dönem boyunca üst düzey muhasebe uzmanları tarafından öğrencilere verilecek olan 
seminerin öğrencilerin finansal okuryazarlık düzeylerine etkisini ölçmeyi amaçlamışlardır. Bu kapsamda 
birinci dönem 41, ikinci dönem ise 60 öğrenci analizlere dâhil etmişler ve seminer öncesi ve seminer 
sonrası öğrencilerin finansal okuryazarlık düzeylerini ölçmüşlerdir. Analiz sonuçlarına göre üst düzey 
muhasebe uzmanları tarafından verilen seminerlerin her iki öğrenci grubunun finansal okuryazarlık 
düzeylerini yükselttiği ve bu yükselişin istatistiki olarak anlamlı olduğu sonucuna ulaşmışlardır. 

Gençlerin finansal okuryazarlık düzeyleri üzerinde ailenin etkisini araştıran Jorgensen ve Savla 
(2010), 420 üniversite öğrencisine anket uygulamışlardır. Araştırmacılar çalışma sonucunda öğrencilerin 
finansal tutumları ve davranışları üzerinde ailenin etkisinin olduğu ancak finansal bilgi düzeyleri üzerinde 
ailenin herhangi bir etkisinin olmadığı bulgularına ulaşmışlardır. 

Mohamad ve Maurice (2010) Malezya’da 11 üniversiteden seçilen 350’şer öğrenci üzerinde 
yaptıkları çalışmada finansal okuryazarlık seviyesi yüksek olan öğrencilerin daha yüksek tasarruf davranışı 
sergiledikleri bulgusunu elde etmişlerdir. 

Behrman ve diğerleri (2012)’nin finansal okuryazarlığın servet oluşumuna etkisini incelendikleri 
çalışmalarında finansal okur yazarlık seviyesi ile servet oluşumu arasında pozitif yönlü bir ilişki olduğu 
sonucuna ulaşmışlardır. 

Luksander ve diğerleri (2014) tarafından 18-25 yaş arası üniversite öğrencilerinin demografik ve 
eğitimsel özelliklerinin finansal davranışlarına etkisinin incelendiği çalışmada, lise seviyesinde alınan 
eğitimin öğrencilerin finansal davranışları üzerinde önemli etkisi olduğu,  erkeklerin kadınlardan daha 
finansal okuryazar olduğu, yaşın da finansal okuryazarlık seviyesi üzerinde olumlu etkisinin olduğu tespit 
edilmiştir. Ayrıca ailenin gelir seviyesinin de finansal okuryazarlık üzerinde olumlu etkisi tespit 
edilmiştir.   

Karunarathne ve Gibson (2014) Avustralya’da yaptıkları araştırmada, bireylerin finansal ürünler 
hakkında yetersiz bilgi sahibi olduğu, hatta finansal sisteme güven problemi yaşadıkları sonucuna 
ulaşmışlardır. 

Literatürde yapılan çalışmalar bireylerin finansal okuryazarlık düzeyinin düşük olmasının 
nedeninin bu konuda yeterince eğitim almamalarından kaynaklandığını göstermektedir. Üniversitelerin 
ders katalogları incelendiğinde finans alanıyla ilgili derslerin genellikle İşletme, İktisadi ve İdari Bilimler 
Fakülteleri ve bankacılık alanı ile ilgili bölümlerde yoğunlaştığı görülmektedir. Bu nedenle bu alanlarda 
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okuyan öğrencilerin finansal okuryazarlık düzeylerinin diğer alanlara göre daha yüksek olması 
beklenmektedir.  

Kılıç ve diğerlerinin (2015) üniversite öğrencilerinin finansal okuryazarlıklarını ölçmeye yönelik 
yaptıkları çalışmada, İktisadi ve İdari Bilimleri Fakültesi öğrencilerinin değerlendirme skoru bazında 
Mühendislik, Eğitim, Hukuk, Mimarlık, Güzel Sanatlar, Tıp,  İlahiyat, İletişim, Diş Hekimliği, Fen-
Edebiyat ve Sağlık Bilimleri Fakültesi öğrencileri arasında en başarılı oldukları sonucuna ulaşmışlardır. 
Ancak söz konusu çalışmada öğrencilerin sınıflarının finansal okuryazarlık düzeyleri üzerinde anlamlı 
etki oluşturmadığı, öğrencilerin demografik özelliklerine göre finansal okuryazarlık düzeyleri arasında 
anlamlı bir farklılık olduğu sonucuna ulaşmışlardır.  

Yukarıda ifade edilen çalışmalar genellikle konvansiyonel finans sitemi etrafında bireylerin 
finansal okuryazarlık düzeylerini analiz etmektedir. Ülkemizde ve dünyada İslami finans sistemi üzerine 
yürütülmüş ampirik herhangi bir finansal okuryazarlık çalışmasına ulaşılamamıştır. İslami finans üzerine 
yapılan ampirik çalışmaların bazılarında (Ahmad ve Haron, 2002; Abdul Hamid ve Mohd Bordin, 2001; 
Nasser ve diğerleri 1999; Metawa ve Almossawi, 1998; Gerard ve Cunningham, 1997; Haron ve 
diğerleri, 1994) bireylerin İslami bankları seçme kriterleri incelenmiş, diğer bazı çalışmalarda (Bley ve 
Kuehn, 2004) ise bireylerin İslami banka ürünleri hakkında ne kadar bilgili olduğu araştırılmıştır. İslami 
finansal okuryazarlık analizinin yapılması için gerekli ölçüm aracı henüz geliştirilmemiştir. Dolayısıyla 
bu alanda yapılacak çalışmalara şiddetle ihtiyaç duyulmaktadır. 

2.  Araştırma 

Yukarıda yapılan teorik tespitlerin sonucunda finansal okuryazarlığın önemi ve İslami finans 
okuryazarlığı üzerine bazı tespitler ortaya konulmuştur. Bu teorik yapının bir araştırma ile desteklenmesi 
ihtiyacından yola çıkarak ampirik bir araştırma yapılmıştır. Bu kısımda ilk olarak araştırmanın süreci ile 
ilgili açıklamalara yer verilecek, devamında ise bulgular üzerinde durulacaktır. 

2.1.  Araştırmanın Kapsamı ve Metodolojisi 

Bu araştırma, üniversite öğrencilerinin İslami finansal okuryazarlık bilgi düzeylerini ortaya koymayı 
amaçlayan bir alan araştırmasıdır. Araştırma, Karadeniz Teknik Üniversitesi’nde, finansal bilgi düzeyi 
diğer fakülte öğrencilerine göre daha yüksek olduğu düşünülen İktisadi ve İdari Bilimler Fakültesi 
öğrencileri ile, İslami bilgi düzeyi daha çok olduğu düşünülen İlahiyat Fakültesi öğrencilerini 
kapsamaktadır. Söz konusu öğrencileri içerisinde konuya ilişkin derslerin programlarda son sınıflarda 
yer alması dolayısı ile son sınıf öğrencileri araştırma kapsamına dahil edilmiştir. İlahiyat fakültesi, 
araştırma yapıldığı dönemde henüz mezun vermemiş olması ve en eski öğrencilerinin 3. sınıf olmaları 
dolayısıyla, araştırma İlahiyat fakültesi 3. sınıf ve İİBF 4. Sınıf öğrencileri üzerinde yürütülmüştür. 
Araştırma kapsamında 245 tanesi İktisadi ve idari Bilimler Fakültesi (İİBF), ve 81 tanesi ise İlahiyat 
Fakültesi öğrencisi olmak üzere toplam 326 öğrenci üzerinde anket çalışması yapılmıştır. Öğrenci 
sayıları, söz konusu fakültelerin son sınıf öğrencilerinin toplamından oluşan ana kütle içerisindeki 
ağırlıkları dikkate alınarak fakülte ve sınıf bazında tesadüfen seçilmiştir. Yani öğrencilerin seçiminde 
basit tesadüfi örnekleme yöntemi kullanılmıştır. Dolayısıyla örneğe girme şansı her bir öğrenci için 
eşittir.  

Toplanan veriler ile keşfedici ve tanımlayıcı araştırma gereği frekans dağılım ve çapraz tablo 
analizleri yapılmıştır. Durum tespitine yönelik bir çalışma olduğu için sadece demografik özelliklere 
ilişkin, 

“Anketi cevaplayanların demografik özellikleri ile İslami finans okuryazarlık düzeyleri arasında bir ilişki 
vardır” 

şeklinde bir araştırma hipotezi oluşturulmuştur. Bu ana hipotez altında cinsiyetlerine, okumuş oldukları 
fakülteye, İslam ekonomisi ile ilgili herhangi bir ders veya etkinliğe katılım durumlarına ve İslam 
bankaları ile bir banka-müşteri deneyimine sahip olup olmadıklarına göre öğrencilerin İslami finans 
okuryazarlığı bilgi düzeyleri karşılaştırılmıştır.  
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2.2.  Bulgular  

Üniversite öğrencilerinin İslami finans okuryazarlığı bilgi düzeylerini ortaya koymayı amaçlayan bu 
çalışmada toplam 326 üniversite öğrencisine anket çalışması yürütülmüştür. Yapılan anket çalışmasına 
katılan öğrencilere ilişkin demografik değişkenlere ait frekans analizi sonuçları Grafik 1’de aktarılmıştır. 
Buna göre, söz konusu öğrencilerin %65,64’ü bayan ve %34,36’sı ise erkek öğrencilerdir. Daha önce de 
ifade edildiği üzere söz konusu katılımcıların %75,15’i İİBF ve %24,85’i ise İlahiyat fakültesi 
öğrencileridir. İİBF öğrencileri üzerine anket çalışması yürütülürken, finans derslerinin daha yoğun 
olarak okutulduğu İşletme ve Maliye bölümü öğrencileri ile finans derslerinin çok az okutulduğu veya 
hiç okutulmadığı Kamu Yönetimi ve Uluslararası İlişkiler bölümü öğrencileri dikkate alınmıştır.  

Bu tercih yapılırken yine bölümlerin toplam öğrenci sayıları dikkate alınmıştır. Böylece finans 
dersi almayan İİBF öğrencileri ile finans dersi alan İİBF öğrencileri ve İlahiyat Fakültesi öğrencileri 
arasında İslami finans okuryazarlığı açısından bazı karşılaştırma imkanları aranmıştır. 

Araştırmada İİBF ve İlahiyat Fakültesi öğrencilerinin İslami finans okuryazarlığı bilgi düzeyleri 
arasındaki farklılıklar araştırılırken, söz konusu iki fakülte öğrencilerinin seçilme gerekçesi olarak finans 
bilgisi ve din bilgisi düzeylerinin belirgin şekilde farklılaşacağı düşüncesi ifade edilmiş idi. Bu meyanda 
öğrencilere, daha önce İslam ekonomisi konulu bir ders veya etkinliğe katılıp katılmadıkları yönünde bir 
soru yöneltilmiştir. Buna göre araştırmaya katılan öğrencilerin %79,75’i bu türde bir etkinliğe 
katıldıklarını, %20,25’i ise İslam ekonomisi konulu bir ders veya etkinliğe katılmadıklarını ifade 
etmişlerdir. Yapılan ayrıntılı analizde araştırmaya katılan İİBF öğrencilerinin %18,93’ü; İlahiyat 
Fakültesi öğrencilerinin ise %50’si İslam ekonomisi konulu bir ders veya etkinliğe katıldıklarını ifade 
etmişlerdir. Sadece bu bulguya bakıldığında İslam ekonomisi konularına İİBF’de okutulan finans 
derslerinde yeterince yer verilmediği söylenebilir. 

Grafik 1: Katılımcıların Demografik Özellikleri 

 

 

Araştırmaya katılan öğrencilerin, günümüz dünyasında İslami finansın en belirgin kurumsal 
organizasyonu olan İslam bankaları ile daha öncesinde herhangi bir banka-müşteri ilişkisi deneyimine 
sahip olup olmadıkları ile ilgili bir soruya %70,86’sı “Hayır”, %15,03’ü “Farkında değilim” ve %14,11’i 
ise “Evet” şeklinde cevap vermişlerdir. 

Öğrencilerin İslami finans okuryazarlığı seviyelerini belirlemek için öğrencilere üç grup soru 
yöneltilmiştir. Birinci grup sorular çoktan seçmeli olup, öğrencilerin İslami finansın temel prensipleri 
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konusundaki bilgi düzeylerini ölçmek için bu grup altında öğrencilere dört ayrı soru sorulmuş ve verilen 
seçenekler içerisinden düşüncelerini işaretlemeleri istenmiştir. 

İslami finansın temel esaslarından birisi, yatırımlarda gelecek ile ilgili kayıp veya kazanç 
potansiyelinin belirsiz olmasıdır. Bu durum İslam bankacılığı uygulamalarında, fon yatırımı işlemlerinde 
bankalarca herhangi bir kâr taahhüdünün verilememesi şeklinde kendini göstermektedir. Konuya olan 
yaklaşımlarını belirlemek amacıyla öğrencilere, 

“Örneğin; Faizlerin %10 seviyesinde olduğu bir dönemde 1.000 TL tasarrufunuz olduğunu düşünün. 
Bu parayı İslami finansal sistemde değerlendirdiğinizde 1 yıl sonra elinizde olacak para miktarı sizce ne 
olacaktır?” (B1) 

şeklinde bir soru yöneltilmiştir. Grafik 2’de de görüldüğü gibi, bu soruya öğrencilerin sadece %7,06’sı 
“Belirsiz” şeklinde cevap vermişlerdir. Söz konusu soruya öğrencilerin %28,22’si “1000TL”; %24,85’i 
“1100 TL”; %23,93’ü “Fikrim yok”; %14,72’si “1000 TL’den fazla” ve %1,23’ü ise “1000 TL’den az” 
şeklinde cevap vermişlerdir. Çapraz tablo analizlerine bakıldığında bu soruya erkek öğrencilerin, İlahiyat 
fakültesi öğrencilerinin, İslam ekonomisi ile ilgili daha önce bir ders veya etkinliğe katılmış öğrencilerin 
ve İslam bankaları ile daha öncesinde bir banka-müşteri tecrübesine sahip olan öğrencilerin daha doğru 
cevap verdikleri sonucuna ulaşılmıştır.    

Grafik 2a: İslami Finansın Temel Esaslarına İlişkin Görüşler 

 

İslami finansın temel esasları konusundaki bilgi düzeylerini belirlemek için öğrencilere; 

“Düşünün ki 100.000 TL bedelle bir konut satın alacaksınız ve bu bedelin tamamını bir İslami finansal 
kuruluştan fon sağlayarak ödeyeceksiniz.  Kullandığınız bu fon neticesinde ödeyeceğiniz ana para üzeri 
tutar sizce aşağıdakilerden hangisidir?” (B2) 

şeklinde bir başka soru yöneltilmiştir.  

Grafik 2b: İslami Finansın Temel Esaslarına İlişkin Görüşler 

 

Soruya verilen cevapların dağılımı Grafik 2b’de gösterilmiştir. Buna göre öğrencilerin %29,45’i 
bu soruya “Kâr” şeklinde cevap vermişlerdir. Yine araştırmaya katılan öğrencilerin %27,91’i söz konusu 
soruya “Fikrim yok”; %18,10’u “Faiz”, yine %18,10’u “Komisyon” ve %6,44’ü de “Vergi” şeklinde cevap 
vermişlerdir. Çapraz tablo analizlerine bakıldığında ise bu soruya erkek öğrencilerin, İlahiyat fakültesi 
öğrencilerinin, İslam ekonomisi ile ilgili daha önce bir ders veya etkinliğe katılmış öğrencilerin ve İslam 
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bankaları ile daha öncesinde bir banka-müşteri tecrübesine sahip olan öğrencilerin daha doğru cevap 
verdikleri sonucuna ulaşılmıştır. 

Yine, İslami finansın temel esasları konusundaki bilgi düzeylerini belirlemek amacıyla 
öğrencilere; 

“Düşünün ki, 1.000 TL finansmana ihtiyaç duyduğunuz bir dönemdesiniz ve bu parayı temin etmek için 
bir İslami Finansal kurumuna müracaat ettiniz, Sizce bu kuruluş ihtiyaç duyduğunuz parayı size hangi 
koşullarda ne olarak verir?” (B3) 

şeklinde bir soru yöneltilmiştir. Soruya verilen cevapların dağılımı Grafik 2c’de gösterilmiştir. Buna göre 
öğrencilerin %21,47’si bu soruya “1000 TL karşılığı bir mala endeksli olarak” şeklinde cevap vermişlerdir. 
Diğer taraftan araştırmaya katılan öğrencilerin %27,61’i söz konusu soruya “Faizsiz olmak kaydı ile 
ödünç olarak”; %23,62’si “Fikrim yok”, %19,33’ü “İhtiyaç kredisi olarak” ve %7,98’i ise “Faizli olmak 
kaydı ile nakit avans olarak” şeklinde cevap vermişlerdir. Çapraz tablo analizlerine bakıldığında ise bu 
soruya erkek öğrencilerin, İlahiyat fakültesi öğrencilerinin, İslam ekonomisi ile ilgili daha önce bir ders 
veya etkinliğe katılmış öğrencilerin ve İslam bankaları ile daha öncesinde bir banka-müşteri tecrübesine 
sahip olan öğrencilerin daha doğru cevap verdikleri sonucuna ulaşılmıştır. 

Grafik 2c: İslami Finansın Temel Esaslarına İlişkin Görüşler 

 

İslami finansın temel esasları konusundaki bilgi düzeylerini belirlemek amacıyla son olarak 
öğrencilere; 

“Düşünki, bir girişimci faaliyetine yönelik İslami Finansal Kuruluştan 1.000 TL ortaklığa bağlı para 
almış olsun, girişimci faaliyeti sonucu 100 TL zarar ederse oluşan zararı kim üstlenir?” (B4) 

şeklinde bir soru yöneltilmiştir. Soruya verilen cevapların dağılımı Grafik 2d’de gösterilmiştir. Buna göre 
öğrencilerin %20,55’i bu soruya “Finansal kuruluş” şeklinde cevap vermişlerdir. Araştırmaya katılan 
öğrencilerin %46,01’i söz konusu soruya “Girişimci”; %27,61’i “Fikrim yok” ve %5,83’ü ise “Devlet” 
şeklinde cevap vermişlerdir. Çapraz tablo analizlerine bakıldığında ise bu soruya bayan öğrencilerin, 
İİBF öğrencilerinin, İslam ekonomisi ile ilgili daha önce bir ders veya etkinliğe katılmamış öğrencilerin 
ve İslam bankaları ile daha öncesinde bir banka-müşteri tecrübesine sahip olup olmadıkları konusunda 
emin olmayan öğrencilerin daha doğru cevap verdikleri sonucuna ulaşılmıştır. 

Grafik 2d: İslami Finansın Temel Esaslarına İlişkin Görüşler 
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Yukarıda frekans dağılımları verilen ve öğrencilerin İslam ekonomisinin temel esaslarına ilişkin 
bilgi düzeylerini ölçen sorular açısından, demografik faktörlere göre ifade edilen farklılıklara ait analiz 
sonuçları Tablo 1’de gösterilmiştir.  

Tablo 1: İslami Finansın Temel Esaslarına İlişkin Görüşler 
 Cinsiyet 

t istatistik (p değeri) 
Fakülte 

t istatistik (p değeri) 
Ders / Etkinlik 

t istatistik (p değeri) 
Banka-Tecrübe 

F istatistik (p değeri) 

B1 
1,061 -1,894 0,840 3,058 

(0,290) (0,060) (0,403) (0,048)* 

B2 
-0,024 2,313 -0,589 0,700 

(0,981) (0,022)* (0,557) (0,497) 

B3 
0,217 1,379 0,313 3,205 

(0,265) (0,169) (0,755) (0,042)* 

B4 
0,388 2,599 -0,174 4,703 

(0,698) (0,010)* (0,865) (0,010)* 
* 0,05 düzeyinde anlamlı; ** 0,01 düzeyinde anlamlı 

Tablo 1’deki sonuçlar bir bütün olarak değerlendirildiğinde, öğrencilerin İslami finans 
okuryazarlığı düzeyleri arasında, cinsiyete göre oluşan farklılıkların ve İslam ekonomisi konulu ders veya 
etkinliğe katılıp katılmama durumuna göre oluşan farklılıkların istatistiki olarak anlamlı olmadığı 
söylenebilir. Bununla birlikte, İlahiyat Fakültesi öğrencilerinin İİBF öğrencilerine göre ve daha 
öncesinde İslami banka ile banka-müşteri tecrübesi bulunan/böyle bir tecrübesi olup olmadığı 
konusunda emin olmayan öğrencilerin, bu yönde bir tecrübesi olmayanlara göre İslami finans 
okuryazarlığı düzeylerinin daha yüksek olduğu şeklinde ortaya çıkan farklılıkların istatistiki olarak 
anlamlı olduğu ifade edilebilir. 

Araştırmaya katılan öğrencilerin İslam ekonomisinin temel esasları konusundaki bilgi 
düzeylerini ölçen sorulardan sonra katılımcılara, İslami finans ve özellikle İslam Bankaları ile ilgili genel 
bilgi düzeylerini ölçmek amacıyla, bazı ifadeler aktarılmış ve katılımcılarda bu ifadelere “Doğru”, “Bilgim 
yok” ve “Yanlış” şeklinde cevap vermeleri istenmiştir. 

Öğrencilerin verdikleri cevaplar genel olarak değerlendirildiğinde, özellikle İslam Bankaları ile 
ilgili sorularda katılımcıların, bilgi sahibi olmadıklarını daha yüksek oranda ifade ettikleri görülmektedir. 
Dolaysıya İslami finans denilince akla gelen İslam Bankacılığı konusundaki bilgi düzeyinin düşük olduğu 
söylenebilir.   

Grafik 3: Katılımcıların İslami Finans İle İlgili Genel Bilgi Düzeyi 

 

Demografik değişkenler açısından bakıldığında ise, erkeklerin İslami finans ve İslam Bankacılığı 
konusundaki bilgi düzeylerinin bayanlara göre daha yüksek olduğu bulgusuna ulaşılmıştır. Her iki 
öğrenci grubunun İslami finans okuryazarlık düzeyleri arasındaki bu farklılık, özellikle İslam 
Bankacılığı’nın çalışma prensiplerine ilişkin hususlar açısından istatistiki olarak anlamlı derecede 
belirginleşmektedir. 
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Öğrencilerin öğrenim gördükleri fakülteler açısından bir değerlendirme yapıldığında ise, İslami 
finansal kurumların çalışma prensipleri veya İslam ekonomisine ilişkin temel esaslar konusunda İlahiyat 
fakültesi öğrencilerinin İİBF öğrencilerine göre daha yüksek bir İslami finans okuryazarlığı düzeyine 
sahip oldukları sonucu elde edilmiştir. Diğer taraftan, finansal sitemin genel işleyişine ilişkin hususlarda 
da İİBF öğrencilerinin İlahiyat fakültesi öğrencilerine göre daha yüksek bir finansal okuryazarlık 
düzeyine sahip oldukları görülmektedir.  

Araştırmada elde edilen bir başka bulgu ise, daha öncesinde İslam ekonomisi konulu bir ders 
veya etkinliğe katılan öğrenciler ile böyle bir ders veya etkinliğe katılmayan öğrencilerin İslami finans 
okuryazarlığı düzeyleri arasındaki farklılık ile ilgilidir. Buna göre, İslam ekonomisi konulu ders veya 
etkinliğe katılan öğrencilerin İslami finans okuryazarlığı düzeylerinin, istatistiki olarak anlamlı derece de 
olmasa da diğer öğrenci grubuna göre daha yüksek olduğu sonucu elde edilmiştir.   

Tablo 2: Katılımcıların İslami Finans İle İlgili Genel Bilgi Düzeyi 
 

Cinsiyet 
t istatistik (p değeri) 

Fakülte 
t istatistik (p değeri) 

Ders / Etkinlik 
t istatistik (p değeri) 

Banka-Tecrübe 
F istatistik (p değeri) 

C1 
-0,789 -1,878 2,187 3,868 

(0,431) (0,061) (0,029)* (0,022)* 

C2 
0,072 -0,331 1,014 4,038 

(0,943) (0,741) (0,311) (0,019)* 

C3 
1,786 -3,183 -0,627 0,695 

(0,075) (0,002)** (0,531) (0,500) 

C4 
0,862 -1,925 -1,887 0,281 

(0,389) (0,055) (0,060) (0,755) 

C5 
-0,394 -1,445 -0,626 0,485 

(0,694) (0,149) (0,532) (0,616) 

C6 
-0,808 -1,852 0,046 0,298 

(0,420) (0,065) (0,963) (0,742) 

C7 
-3,017 -1,464 0,563 2,931 

(0,003)** (0,144) (0,574) (0,055) 

C8 
-2,976 -2,887 0,390 1,691 

(0,003)** (0,004)** (0,697) (0,186) 

C9 
-1,609 -7,556 1,253 5,161 

(0,109) (0,000)** (0,211) (0,006)** 

* 0,05 düzeyinde anlamlı; ** 0,01 düzeyinde anlamlı 

Öğrecilerin, araştırma yapıldığı dönemin öncesinde herhangi bir İslam Bankası ile banka-
müşteri tecrübesi olup olmama durumları açısından da benzer bir sonuç ortaya çıkmaktadır. Buna göre, 
Daha öncesinde herhangi bir İslam Bankası (Katılım Bankası)’nda işlem yapmış olan öğrencilerin İslami 
finans okuryazarlığı düzeylerinin diğer öğrencilere göre daha yüksek olduğu bulgusu elde edilmiştir. 
Bununla birlikte her iki öğrenci gurubu arasındaki İslami finans okuryazarlığı düzeyleri arasındaki 
farklılık doğrudan İslami finans ile ilişkilendirilemeyecek husular açısından istatistiki olarak anlamlı 
çıkmıştır.  

Araştırmada son olarak, temel bazı finansal ürünlere/araçlara, konvansiyonel finansal karşılıkları 
ve İslam Bankacılığı uygulamaları açısından hakimiyetleri yönünden öğrencilerin bilgi düzeyleri 
karşılaştırılmıştır. Bu amaçla öğrencilere Katılım Bankaları’nda kullanılan bazı finansal ürünler/araçlar 
ile bu finansal ürünlerin/araçların konvansiyonel bankalardaki benzerleri sorulmuş ve bu finansal 
ürünler/araçlar konusundaki bilgi düzeylerini “Hiç Duymadım”, “Sadece Duydum” ve “Bilgim Var” 
şeklinde belirtmeleri istenmiştir. Soruya ilişkin verilen cevaplara ait frekans dağılımları Grafik  4’de ve 
frekans dağılımlarına ilişkin demografik faktörler açısından farklılıklar ise Tablo 3’de aktarılmıştır.  
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Grafik 4:  Temel Finansal Ürünlere/Araçlara İlişkin Bilgi Düzeyi 

 

Demografik faktörler açısından bakıldığında, erkek öğrencilerin finansal ürünler/araçlar 
açısından bilgi düzeylerinin bayan öğrencilere göre daha yüksek olduğu, bununlar birlikte her iki öğrenci 
grubu arasında oluşan bu farklılığın herhangi bir finansal ürün/araç açısından istatsitiki olarak anlamlı 
olmadığı sonucu elde edilmiştir. 

Tablo 3: Temel Finansal Ürünlere/Araçlara İlişkin Bilgi Düzeyi 
 Cinsiyet 

t istatistik (p 
değeri) 

Fakülte 
t istatistik (p 

değeri) 

Etkinlik 
t istatistik (p 

değeri) 

Tecrübe 
F istatistik (p 

değeri) 

Faiz 
0,782 -2,527 0,015 12,691 

(0,435) (0,012)* (0,988) (0,000)** 

İcare 
-0,960 -12,259 2,364 1,753 

(0,338) (0,000)** (0,019)* (0,175) 

Tahvil 
-0,204 8,562 0,010 0,039 

(0,839) (0,000)** (0,992) (0,962) 

Katılma Hesabı 
-1,089 3,233 2,646 19,236 

(0,277) (0,002)** (0,009)** (0,000)** 

Mudaraba 
-0,040 -10,900 4,173 2,698 

(0,968) (0,000)** (0,000)** (0,069) 

Vadeli mevduat 
-1,311 10,485 0,585 2,854 

(0,191) (0,000)** (0,559) (0,059) 

Sukuk 
-0,408 3,688 1,376 14,434 

(0,684) (0,000)** (0,170) (0,000)** 

Murabaha 
0,184 -10,709 4,360 15,883 

(0,854) (0,000)** (0,000)** (0,000)** 

Leasing 
1,988 15,387 -0,390 19,978 

(0,048) (0,000)** (0,697) (0,000)** 

Riba 
-0,802 -23,342 4,648 0,403 

(0,423) (0,000)** (0,000)** (0,669) 

Girişim sermayesi 
0,906 4,592 1,632 2,275 

(0,366) (0,000)** (0,104) (0,104) 

Araç/Konut kredisi 
-0,193 5,449 2,437 1,472 

(0,847) (0,000)** (0,016)* 0,231) 

* 0,05 düzeyinde anlamlı; ** 0,01 düzeyinde anlamlı 

Finansal ürünler/araçlar konusundaki bilgi düzeyleri yönünden farklılıklar analiz edildiğinde en 
önemli farklılıklar öğrencilerin öğrenmim gördükleri fakülteler açısından yapılan analizlerde ortaya 
çıkmıştır. Bu analizlere göre, İlahiyat fakültesi öğrencilerinin Katılım Bankaları’nın ürünleri/araçları 
konusundaki bilgi düzeylerinin İİBF öğrencilerine göre istatistiki olarak anlamlı derecede yüksek olduğu, 
buna karşın İİBF öğrencilerinin ise konvansiyonel bankacılık  ürünleri/araçları konusundaki bilgi 
düzeylerinin İlahiyat fakültesi öğrencilerine göre istatistiki olarak anlamlı derecede yüksek olduğu 
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sonuçları elde edilmiştir. Bu sonuç İlahiyat fakültesi öğrencilerinin İslami finans okuryazarlığı bilgi 
düzeylerinin İİBF öğrencilerine göre daha yüksek olduğu şeklinde değerlendirilebilir. 

Diğer taraftan yine araştırma sonuçlarına göre, araştırma yapıldığı dönemde veya öncesinde 
İslam ekonomisi konulu bir ders veya etkinliğe katılan öğrencilerin Katılım Bankaları’nın 
ürünleri/araçları konusundaki bilgi düzeylerinin, İslam ekonomisi konulu bir ders veya etkinliğe 
katılmayan öğrencilere göre istatistiki olarak anlamlı derecede yüksek olduğu bulgusu elde edilmiştir. 

Son olarak, herhangi bir Katılım bankası ile banka-müşteri ilişkisi tecrübesine sahip öğrencilerin 
finansal ürünler/araçlar konusundaki bilgi düzeyleri ile diğer öğrencilerin aynı konudaki bilgi düzeyleri 
karşılaştırılmıştır. Yapılan analizlerden elde edilen sonuçlara göre, Katılım Bankaları ile banka-müşteri 
ilişkisi deneyimine sahip veya bu konuda emin olmayan öğrencilerin Katılım Bankaları’nın 
ürünleri/araçları konusundaki bilgi düzeylerinin diğer öğrencilere göre daha yüksek olduğu ve bu 
farklılılıkların istatistiki olarak anlamlı olduğu görülmüştür. Diğer taraftan Katılım Bankaları ile banka-
müşteri ilişkisi deneyimine sahip olmayan öğrencilerin konvansiyonel bankaların ürünleri/araçları 
konusundaki bilgi düzeylerinin diğer öğrencilere göre daha yüksek olduğu ancak bu farklılılıkların 
istatistiki olarak anlamlı olmadığı sonucu elde edilmiştir. 

Sonuç ve Öneriler 

Bireylerin finansal sisteme dâhil olması hem ülke ekonomisi hem de bireylerin kendi ekonomileri için 
hayati öneme sahiptir. Finansal sisteme dâhil olmanın önünde ise, kültürden kültüre değişen engeller 
bulunmaktadır.  

Gelişmiş ülkelerde finansal sisteme dâhil olma açısından kültürel ve coğrafi engeller söz konusu 
olmamaktadır, ancak özellikle Müslüman ülkelerde dini tercihlerden dolayı finansal okuryazarlık seviyesi 
düşük bireyler finansal sisteme dâhil olmama yönünde davranış göstermektedirler. 

İslam dini toplumsal dayanışmayı, tasarrufu, mevcut kaynakların kamu yararına kullanılmasını 
emreden bir din olması açısından bireylerin İslami finans okuryazarlığının artırılması fon arzı açısından 
dini kaygılardan dolayı atıl durumda bulunan fonların sisteme dâhil edilmesine katkı sağlayacak, fon 
talebi olan tüketicilerin de dini kurallara uygun fon bulmasını sağlayarak talebi artıcı yönde hareket 
sağlayacaktır. Bu anlamda bireylerin İslami finans okuryazarlığı bilgi seviyelerinin artırılması son derece 
önemlidir. Bu kapsamda İslami finans okuryazarlığı üzerine henüz oluşmamış literatür hakkında bir 
farkındalık oluşturmak üzere bu çalışmada üniversite öğrencilerinin İslami finans okuryazarlığı seviyeleri 
araştırılmıştır.  

Araştırma kapsamında öğrencilere, İslami finansın temel prensiplerine, İslami finans ve özellikle 
İslam Bankaları ile ilgili genel bilgi düzeylerine ve temel bazı finansal ürünlere/araçlara, konvansiyonel 
finansal karşılıkları ve İslam Bankacılığı uygulamaları açısından hakimiyetlerine ilişkin çeşitli sorular 
sorulmuştur. Elde edilen cevaplar değerlendirildiğinde; 

 Üniversite öğrencilerinin İslami finansın temel prensiplerine ilişkin bilgi düzeylerinin düşük olduğu, 
bununla birlikte, İlahiyat fakültesi öğrencilerinin İİBF öğrencilerine göre ve daha öncesinde herhangi 
bir Katılım bankası ile banka-müşteri tecrübesi bulunan/böyle bir tecrübesi olup olmadığı konusunda 
emin olmayan öğrencilerin, İslami finansın temel prensiplerine ilişkin bilgi düzeylerinin daha yüksek 
olduğu, 

 Üniversite öğrencilerinin İslami finans ve özellikle İslam Bankaları ile ilgili genel bilgi düzeylerin 
düşük olduğu, bununla birlikte, erkek öğrencilerin, İlahiyat fakültesi öğrencilerinin, İslam ekonomisi 
konulu herhangi bir ders veya etkinliğe katılmış olan öğrencilerin ve daha önceden herhangi bir Katılım 
Bankası’nda işlem yapmış öğrencilerin İslami finans ve özellikle İslam Bankaları ile ilgili bilgi 
düzeylerinin daha yüksek olduğu, 

 Temel bazı finansal ürünlere/araçlara, konvansiyonel finansal karşılıkları ve İslam Bankacılığı 
uygulamaları açısından öğrencilerin hakimiyetlerinin genel olarak düşük olduğu, bununla birlikte 
ilahiyat fakültesi öğrencilerinin, İslam iktisadı konulu bir ders veya etkinliğe katılmış öğrencilerin, 
herhangi bir katılım Bankası’nda işlem yapmış öğrencilerin Katılım Bankaları’nın ürünleri/araçları 
konusundaki bilgi düzeylerinin daha yüksek olduğu  
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sonuçlarına ulaşılmıştır.  

Bu sonuçlardan hareketle, mevcut eğitim müfredatları çerçevesinde  İslami finansın, bir 
finansman gerçeği olmaktan ziyade, bir dini konu olarak algılandığı, ve finansal taraflara yönelik İslami 
finansal okuryazarlık çalışmaları yapılmadığı sürece de böyle algılanacağı değerlendirilmektedir. Bu da 
dini hassasiyeti bulunan kesimlerin finansa dahil olma eğilimlerini olumsuz etkileyecektir. Dolayısıyla 
İslami finans okuryazarlğının artırılması yönünde çalışmaların yapılması bir gerekliliktir. Bu kapsamda 
İslami finansın eğitim müfredatlarında yer alması, gençler üzerine yapılacak ilave İslami finansal 
okuryazarlık çalışmaları katkı sağlayacak önemli faaliyetler olacaktır. 
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Abstract 

The aim of this paper is to argue analytically that interest and riba are not exactly the same and not an 
interchangeable terminology. There are similarities and differences between two at the conceptual level. To support 
the argument, the paper shows that it is possible to prove cases where riba is involved but the interest is not. Hence, 
there is a situation of the presence of riba without interest. Furthermore, it is also possible to prove cases where 
the interest is involved but the riba is not. Hence, there is a situation of the presence of interest without riba. The 
notion and concept of interest in finance are analyzed critically in comparison with riba in Islamic jurisprudence 
(fiqh Islami). So a comparative conceptual analysis is the main methodology of the paper. The paper is expected 
to contribute in the conceptual level of Islamic banking and finance’s understanding by clearing up the basic 
confusion and misconception about riba and interest. This would consequently minimize or even eliminate the 
taken-for-granted tendency of denoting the semantic of riba and interest as an interchangeable term, especially 
when writing in English and addressing the finance’s students and scholars. The paper finally suggests that the 
correct expression should be; Islamic banking and finance is “a ribawi free of banking and finance” instead of 
“interest free of banking and finance”. The semantic clarification hopefully becomes the main contribution of this 
paper. 

Key Words: Interest, Usury, Riba, Time Value of Money, Present Value, Future Value, Islamic Jurisprudence. 
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Introduction 

The terms interest and riba are normally considered interchengeable. It is quite common to notice this 
tendency even within the scholarly writings. Encyclopaedia of Islamic Banking and Insurance (1995), 
for example, includes articles with the titles such as “Islamic Interest-Free Banking”, “Developing an 
Interest-Free Economy”, and “Conversion of Interest-Based Banking to Islamic Interest Free Banking.” 
The aim of this paper is, therefore, to critically caution that the terms interest and riba are not really 
interchangeable. The two terms come from two different disciplines. They have similarities, but they 
have also differences. This paper looks not only into similarities, but more importantly, their differences. 
Ultimately the purpose of the paper is to advise Islamic banks and Islamic financial institutions not to 
attribute their being as “interest free” institutions. For this term would confuse finance students and 
their disciplines, especially when they communicate in English. As “interest” is an English term and 
“riba” is Arabic, fusing the two is confusing the two especially when Islamic financial institution is 
claimed to be practicing “interest free” finance in their operations. 

From the Islamic legal point of view the term “riba” is always associated with its unlawfulness. 
It is prohibited to deal with “riba” for Islamic banking. However, when Islamic bank is claimed to be 
“interest free” bank, the impression of this label is that the interest is unlawful and prohibited. This 
impression is infact misleading. Perhaps the first essay to question this impression is the article entitled 
“Are all forms of interest prohibited?” by al-Masri (2004). He argued in this article that not all forms of 
interest are unlawful. Although the purpose of the article is to separate between the concept of interest 
and profit, suggesting that Islamic bank should be honest in calling its murabahah’s mark-up as interest 
rather than profit, this article is beneficial in supporting the argument that interest and riba are not 
always the same. All forms of interests are not prohibited, unlike all forms of riba. 

A more critical comment comes from El-Gamal (2006) with his sub-title question “Finance 
without interest?” right in the introductory chapter of his book. To him the statement such as “Islam 
(or the Qur’an) forbids interest” is grossly simplistic and a false reductionism. His evaluation is in line 
with the essence of this paper that the term “interest free” finance is confusing and hence the “uninitiated 
reader [is] more perplexed about the ‘interest-free’ characterization” (p. 2-3) of Islamic finance. 

1. Conceptual and semantic analysis of interest and riba 

Interest is an English word while riba is Arabic. The former comes from discipline of economics and 
finance whereas the latter from Islamic jurisprudence (al-fiqh al-islami). When the English word 
“interest” is translated into Arabic, it is normally rendered as “fa’idah” while when the Arabic word “riba” 
is translated into English, it usually renders as “usury”. Abdulla Yusuf Ali, the well-known tranlator of 
the Qur’an into English, uses consistently the term “usury” for all the words “riba” in the Qur’an. He 
does not use the term “interest’ for “riba” in his translation. Among the scholars and practitioners, 
perhaps only Hamoud (1985) who is very careful in using the word usury and interest respectively. All 
this evidence has shown the distinction between the concept of riba and that of interest. 

Although conceptually speaking the term “riba” and “interest” has more things in common than 
in difference, to ignore the differences between the two is a kind of intellectual negligence. This is 
especially true when the characterization of Islamic finance as interest-free finance has been used as a 
justification to distinguish between the Islamic finance and the conventional finance. The issue is that 
is it possible to do finance without involving interest at all, or as they say interest-free? This paper would 
argue that there is a difference between claiming interest-free and riba-free. This paper will prove that 
Islamic finance is more proper to be called a riba-free finance than an interest-free finance. It is not 
merely a semantic issue, but more importantly a conceptual one. Let us analyse it. 

There are so many definitions and descriptions of interest in economics and finance. One of the 
descriptions is “compensation for the time value of money” (Farlex, 2015). This would lead us to the 
discussion of the concept of present value and future value in finance. The difference between the present 
value and the future value is the interest itself. This difference is not only recognised in conventional 
finance, but also in Islamic finance. The issue with Islamic finance is not about the definition of interest. 
The real issue is, however, with its compensation. It is this compensation issue which distinguishes 
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between Islamic finance and conventional finance. When Islamic finance is characterized as interest-
free finance, it is assumed as if there is no compensation at all for the time value in Islamic finance. This 
assumption is misleading. 

Islamic finance literatures recognise that the time has a share in price “inna lil zaman hissatun 
min al-thaman” (Al-Masri, 2012: 203; Suharto, 2014). In fact this price of the time or the value of the 
time can also be compensated. It is especially true with Islamic finance when the transaction is based on 
the sale contract (al-bay’). The example of murabahah sale practiced by Islamic banking is legion. Hence, 
as far as the sale contracts are concerned, and more specifically credit sale contracts, there is no difference 
between Islamic finance and conventional finance with regard to the compensation for the time value of 
money. Both finances are charging interest. But legally speaking this kind of interest is not prohibited 
in Islam. In other words it is a permissible (halal) interest. Therefore, from this point of view, the claim 
that Islamic finance is an interest-free finance is not right. Islamic finance should rather claim a riba-
free finance instead. 

This would bring us to the conceptual difference and similarity between riba and interest. In 
Islamic jurisprudence (fiqh Islami) the definition and description of riba are attached to the two types 
of riba; riba al-qurudh (riba related to loans) and riba al-buyu’ (riba related to sales)2. Riba related to 
loans is present when the three elements of it are there. The elements are loan contract (qardh), 
additional charge (ziyadah), and stipulation (shart). If one of these elements is missing, the riba is not 
present in the transaction. Let us take an example. When a lender advances a loan of USD 1000 and 
after a year the borrower agrees to return the money for USD 1100, this transaction is ribawi (usurius) 
and prohibited in Islam. The three elements are there; loan contract (USD 1000), additional charge 
(USD 100), and stipulation agreed by the lender and the borrower to charge the loan. From the Islamic 
point of view, this compensation for the time value of money is not permissible. The compensation of 
USD 100 from the present value of USD 1000 to the future value of USD 1100 with the three elements 
under discussion is not lawful. 

With the above example now we are able again to show the possibility to have a case where 
interest is present but riba is not present. In other words, there is interest without riba. Let us analyse 
with the earlier example. When the borrower returns the loan for USD 1100, but this is merely out of 
his thankfulness, not based on stipulation by the lender nor by the pre-agreement of both parties, hence 
there is no shart in it, then this transaction is permissible. There is no riba in it. From the Islamic legal 
point of view, when the stipulation (shart) is missing from the loan contract, even with additional 
payment, this addition is not considered riba. However, from the finance point of view, this is still 
considered interest. Why? Because finance is different from Islamic legal discipline. Finance merely 
looks at the issue of present velue and future value. When there is a difference between the two, there is 
interest. 

With the above example and the example earlier on murabahah, we can even add more examples 
of cases where there is interest but there is no riba in it. When a wadi’ah or amanah depositor in Islamic 
banking, for example, receives a financial reward from the Islamic bank in the form of gift (hadiyah), 
this financial reward is in fact interest from the finance point of view, although not riba from the Islamic 
legal point of view. It is interest because there is a difference between the present value and the future 
value, but it is not riba because there is no stipulation (shart) in it. With all these examples, especially 
with the murabahah and the financial gift from wadi’ah or amanah deposit, we cannot claim that Islamic 
banking is interest-free banking. For the gift and the mark-up are nothing but interest from the finance 
point of view. This form of interest is, however, permissible. 

2. Interest in the mark-up of murabahah 

There is interest in the difference between the cash price (present value) and the credit price (future 
value) in the murabahah of Islamic banking. Islamic banks can always use the general formula of FV = 

PV (1+r)n or the usual financial calculator to fix the murabahah’s price. As long as the transaction is a 

                                                           
while the latter is  buyu’-riba ale former is part of . Thnasi’ah-riba alshould be differentiated from  nasa’-Riba al 2

equivalent to riba al-qurudh. For further discussion, see Al-Masri (1991). 
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sale contract, using the general formula or the financial calculator will have no problem. The “r” in the 
above formula is interest, though it is called rate of profit in the Islamic finance. Let us analyse further 
this concept of profit in murabahah. 

When a trader sells a commodity by cash sale he will charge a profit directly on the buyer. Assume the 
former buys a commodity for $100, and then he sells it to the latter for $ 110. So he makes $ 10 profit. 
However, when the trader sells the same commodity by credit sale for one year, he will sell it for $ 120. 
The reason is clear. The earlier example is cash sale and the other example is credit sale which is more 
expensive due to compensation of time value of money. In the cash sale, the selling price of $ 110 
includes only the profit of $ 10, but in the credit sale of $ 120 it also includes the interest. Hence, in the 
murabahah price the component of the mark-up includes the profit ($ 10) and the interest ($ 10). But 
again this form of interest is the permissible interest. 

To prove further that the additional $ 10 for the credit sale is a form of interest, let assume that 
the credit period is extended to 5 years instead of 1 year. Now the murabahah price will surely become 
more than $ 120. Assume that the price is now $160, so with the time the interest is also increasing. 
The profit is $ 10, but the interest is now $ 50. For interest is nothing but a compensation for the time 
value of money. Again as we say time and again, this form of interest is allowed in Islamic finance. This 
is actually what being practiced by Islamic banks. So to characterize Islamic banking and finance as 
interest-free banking and finance is simply not true. 

3. Riba without interest 

The forgoing discussion is an evidence for a case that interest is present but the riba is not. In other 
words the above discussion only shows a case of interest without riba. What about the reverse? It is 
possible to have a case where the riba is there but there is no interest in it? This section will give an 
evidence that there is riba without interest. This should bring us to the discussion of the second type of 
riba, namely riba al-buyu’ (riba on sales) which we have not discussed. 

The concept of riba on sales is derived from the hadith on the six ribawi commodities and the 
rules of exchanging them. Of the six commodities, gold and silver are identified as currencies. The ruling 
is that when gold is exchanged for gold or silver is exchanged for silver, they must be equal weight and 
on the spot sale. However, when gold is exchanged for silver, the rule is only on the spot sale. If the rules 
are violated, then the transaction falls into riba. Since gold and silver are representing currencies, we can 
replace gold for one currency and silver for other currency. Let assume gold is Bahrain Dinar and silver 
is US Dollar. Whenever we want to exchange Bahrain Dinar (BHD) for US Dollar the only rule is the 
spot exchange. If the exchange is delayed then there is riba in it. This type of riba is more specifically 
called riba al-nasa’ (riba due to delay)3. For example, when a person exchanges BHD 100 today and he 
receives USD 265 the next day, the transaction is ribawi as the rule of spot exchanged is violated. 

We know that Bahrain Dinar is pegged to US Dollar. The exchange rate is BHD 1 = USD 2.65. 
So if a person exchanges BHD 100, he will get USD 265 on the spot. This is a good example to show 
a case that there is a possibility of having riba but there is no interest in it. By exchanging BHD for USD 
with delay, there is riba without interest. BHD 100 today for USD 265 the next day is ribawi, though 
there is no interest in it. So now we have proven that it is possible to show riba without involving interest. 

4. Venn Diagramme of riba and interest 

From the above discussion we can draw a conclusion that interest is not always the same as riba. There 
is riba without interest and there is also interest without riba. Although most of interests are ribawi, still 
we can distinguish between the two. In order to simplify and summerise the two, we can draw a Venn 
Diagramme to show the relationship between riba and interest. 

                                                           
ة علاجها من منظور النظام الأزمة المالية العالمية وكيفيمحمد أحمد زيدان، فصول الأزمة المالية العالمية: أسبابها،  جذورها وتبعاتها الاقتصادية ورقة بحثية قدمت في المؤتمر الدولي حول  3

 .21، ص 2009مارس   14و 13الاقتصادي الغربي والإسلامي، المنظم بجامعة الجنان، لبنان، خلال الفترة 
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From the above diagramme it is very clear that riba and interest can overlap and intersect. In 
this case, riba is the same as interest and interest is the same as riba. However, it also shows that riba 
and interest can defer. Riba may not have element of interest as shown in the left side of the circle, i.e. 
riba ≠ interest. Similarly, the interest may not have element of riba as well, i.e. interest ≠ riba which is 
shown on the right side of the circle. We have given the examples of thoses cases in section 2 and 3 of 
this paper. 

Conclusion 

This paper has proven that the characterization of Islamic finance as interest-free finance is not right 
conceptually and semantically. By demonstrating that riba can exist without interest and interest can 
exist without riba, the paper suggests that the labelling of Islamic banking and finance as interest free 
banking and finance should be changed to “riba free banking and finance” instead. This is not only more 
truthful to the term, but would also avoid confusion especially to finance students and scholars when 
they communicate in English. As it is unthinkable finance without interest, similarly it is not possible 
Islamic finance without interest. Islamic finance is finance without riba, not without interest. It is hoped 
that the paper makes a core contribution by giving sematic clarification on the issue. 
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Abstract 

According to The World Competitiveness Scoreboard 2014, Malaysia ranks as the third most competitive 
economy in Asia.  While Malaysia is set to become the global halal hub by 2020, there are still challenges of 
product differentiation that meets customers’ needs and more importantly, access to credit facilities for halal start-
up small and medium sized enterprises (SMEs).  In order to increase the competitiveness of the Malaysian 
economy, and while relying on a combination of qualitative methods of survey-cum-interview and legal analysis 
of relevant laws and policies this study examines the need for an effective Sharī‘ah-compliant financing platform 
for the halal firms based on the recently issued Securities Commission Malaysia Guidelines that provide the 
requirements for the registration of equity crowdfunding platform and an effective governance arrangement for 
such platform. Nevertheless, the guidelines have not specified the type of Sharī‘ah-compliant equity crowdfunding 
platform that can be utilized by halal SMEs who need to raise start-up capital through Sharī‘ah-compliant means. 
With the increasing need to provide such an alternative financing source to the budding SMEs in the halal sector, 
this study explores the relevance of crowdfunding to SME financing, examine the specific financing needs of such 
SME halal firms, analyze the new legal framework for equity crowdfunding, and propose potential Sharī‘ah-
compliant equity crowdfunding model based on existing modes of financing commonly used in the Islamic 
financial services industry. The study concludes that though it is often argued that equity crowdfunding is 
generically Sharī‘ah-compliant, a closer look of the models reveals the importance of coming up with unique 
Sharī‘ah-compliant equity crowdfunding for a sustainable halal industry. 

Key Words:  equity crowdfunding, crowdinvesting, Halal industry, Halal SMEs, Islamic finance 
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Introduction  

Malaysia envisions becoming an advanced economy by 2020. Its goal is determined by social and 
economic development. The prosperity of the nation as well as the healthy growth of the economy is 
pivotal for the country to achieve its mission and vision. The large contributor to Malaysia’s economic 
growth in terms of Gross Domestic Product (GDP) and exports has been the service sector; for example, 
during the Tenth Malaysia Plan which spanned from 2011-2015, all economic sectors experienced 
impressive growth, especially the services sector that was most contributing (11th Malaysian Plan). The 
services sector remained the largest contributor to the Gross Domestic Product (GDP) at 53% and grew 
6.3% annually. The largest constitution of the services sector is the small and medium enterprises 
(SMEs) sector, which constituted 90% of total SMEs and contributed 20% to overall GDP (Economic 
Planning Unit, 2015). Consequently, the Eleventh Malaysia Plan, 2016-2020 is expected to witness 
continuous growth of the services sector that include the wholesale and retail trade, financial services, 
communications subsectors, construction and the modern and knowledge-intensive industries such as 
halal, ecotourism and information, communications and technology (ICT). 

 Malaysia export for halal-certified products has been increasing; it increased from RM15.2 
billion in 2010 to RM32.8 billion in 2013, which is approximately 4.6% of total exports. In terms of 
contribution to total exports, the MNCs dominated with the value of RM25.5 billion or 77.6%; the 
medium size SMEs that contributed the value of RM6.7 billion or 20.5%; and the micro SMEs with 
the contribution value of RM0.6 billion or 1.9%. It is interesting to note that by 2013, the number of 
halal certified companies by the Department of Islamic Development Malaysia (JAKIM) pitched 34% 
to 4,443 companies compared with 3,316 in 2012. A large percentage (75%) of these firms was SMEs, 
and 25% was the multinational corporations (MNCs). The majority of these firms (80%) were owned 
by the non-Bumiputera or non- Muslims generally (Economic Planning Unit, 2015). 

 As Malaysia aims to become the halal hub globally, it is important for the halal companies to be 
resilient and sustainable. Thus, this study is carried out to provide an alternative for the halal firms that 
are mainly of the SME size to involve in Islamic crowdfunding activity to gain access to financing that 
conforms to Sharī‘ah principles. Hence, this paper will continue with an overview of the halal industry’s 
historical development in Malaysia. It is followed by discussions on Crowdfunding and SME Financing; 
and the financing needs of the SME sized Halal firms in Malaysia. Consequently, this paper presents 
the new legal framework for equity crowdfunding in Malaysia. It then proposes Sharī‘ah-compliant 
Hybrid Equity Crowdfunding Models that can be applied, and finally provides some recommendation 
and conclusion. 
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1. Historical Development of Malaysia’s Halal Industry  

The success history of halal industry in Malaysia can be traced back to 1974 with the issuance of halal 
certification letters to consumer food products and goods in the country by the Research Centre for the 
Islamic Affairs Division in the Prime Minister's Office. In 1994, the confirmation of halal in the form 
of a certificate with a Halal logo was provided, and effective 30th September 1998, halal inspections 
were carried out by a government appointed company. Consequently, in 2000, the first halal standard 
was introduced, which was an important milestone achievement for Malaysia as it was the first country 
to produce a documented and systemic Halal assurance system that had revolutionized the halal industry 
to a globally successful industry. On 1st September 2002, the Department of Islamic Development 
Malaysia (JAKIM’s) Food and Islamic Consumer Products Division was authorized to conduct all halal 
certification activities, and in 2005 the particular division was extended and was officially named 
JAKIM’s Halal Hub Division (HDC, 2015).  

Subsequently in 2008, a developmental agency was formed, the Halal Industry Development 
Corporation (HDC) under the Ministry of International Trade and Industry (MITI) to manage all halal 
related certification activities. Another successful achievement was the monitoring of the halal industry 
as JAKIM was the world’s first halal certification body that was held such responsibility, which then led 
to the amendment of Malaysia’s Trade Description Act in 2011 that strengthens JAKIM’s mandate to 
regulate the halal industry. Indeed, JAKIM’s recognition programme for international Halal bodies is 
regarded the most stringent and sought-after bilateral halal system recognition programme in the world, 
and more interestingly, the Malaysia’s Halal logo is a globally-recognised hallmark. Malaysia’s halal 
accreditation has been used by many countries in Asia, Europe, Australasia and United States (Khalid, 
2009). It is also used by renowned global multinational companies (MNCs) such as Nestlé, Colgate 
Palmolive and Unilever. Hence, it is not surprising that Malaysia could record an annual export value of 
RM35.4 billion for halal products, which contributes approximately 5.1% of the total exports for the 
country. Moreover, the estimated population of 1.8 billion Muslims worldwide and the halal market 
estimated at USD2.3 trillion covering both food and non-food sectors are impetus for the global halal 
industry to continuously advance and penetrate the market (Economic Planning Unit, 2015). 

The development of halal industry in Malaysia has been inspiring many jurisdictions as it is 
among the countries that has received inspiring support from the government. This can be seen from 
various programmes and initiatives offered and introduced by the government and other agencies. At 
present, Malaysia has become the host of two important programmes: the Malaysia International Halal 
Showcase (MIHAS) and the World Halal Forum (WHF). MIHAS, which is hosted by MITI and 
organised by MATRADE provides an effective platform as a one-stop centre for all halal related 
products to producers and consumers from all around the world. Meanwhile, the WHF has attracted 
industry players from national and international fronts, governments, agencies, and the academia. 
MIHAS and WHF are held on annual basis and they reflect the country’s capability, credibility and 
leadership towards achieving global halal hub recognition.  

Other programmes include training of skills in entrepreneurship and marketing for the halal 
industry players and granting financial grants to Small and Medium Enterprises Corporation (SMEC, 
formerly known as SMIDEC). In terms of initiatives, the government of Malaysia through the 
Malaysian Standard Development System developed standards for the food industry pertaining to 
production, preparation, handling and storing of halal food. Several federal agencies were set up under 
the Ministry of Trade and Industries (MITI); for example, the Malaysian Industrial Development 
Authority (MIDA), Malaysian External Trade Development Corporation (MATRADE) and SMEC 
to ensure its development is undertaken in an orderly and coordinated manner. Besides that, seminars, 
workshops and training programs are organized at federal and state government levels to develop the 
halal industry.  

In addition, the government introduced a number of plans to support and promote the 
development of the halal industry. Among the plans include the Second Industrial Master Plan, 1996 – 
2005; the National Agriculture Policy, 1998 – 2010; the Ninth Malaysia Plan (9MP), 2006 – 2010; the 
Tenth Malaysia Plan (10MP), 2011 – 2015, the Eleventh Malaysia Plan (11MP), 2016 – 2020, the 
Third Industrial Master Plan (IMP3), 2006 – 2020, and the Halal Master Plan, 2008 - 2020.  
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The Halal Master Plan is categorized into three phases of development: phase 1 spans from 
2008 to 2010, focuses on the development of Malaysia as a global centre for Halal integrity and prepare 
the industry for growth; phase 2 extents from 2011 to 2015 concentrates on establishing Malaysia as one 
of the preferred location for halal-related business; and finally phase 3 that ranges from 2016 to 2020 
emphasizes on broadening geographic footprint of home-grown companies (HDC, 2012). For instance, 
the local food manufacturers were encouraged to forge joint ventures with established food 
manufacturers, particularly from Australia and New Zealand to serve the need of the ASEAN, Middle 
East, European and US markets that have large number of Muslim population (Bahli, 2011).  

Besides that, HDC through its Halal Business Transformation Program (HBT) has successfully 
facilitated over 700 local Halal companies and generated sales of RM850 million. Also, HDC through 
its Halal Parks attracted investments from foreign companies such as Kellogg, Kewpie, Cargill, Coca 
Cola, Pure Circle, Oleon and PML Dairies with investment amount of USD 1.8 billion (HDC, 2015) 
The Small and Medium Enterprises (SMEs) development are also facilitated by HDC to support the 
Malaysian government’s agenda in developing the SMEs as the engine of growth and innovation which 
is in line with the policies outlined by the National SME Development Council (NSDC). With all the 
above and few other facilities and assistances provided, Malaysia is regarded to have the most complete 
Halal eco-system in the world, which enabled it to be recognized as the global halal hub and the leading 
authority in halal by the international community.    

2. An Overview of the Halal Value Chain 
Realizing that Malaysia aims to become the global halal hub, it is thus important that its halal 
compliance is comprehensive and encompasses every aspect of the industry value chain. The 
comprehensiveness refers to conformance of all sectors to Sharī‘ah principles and the objectives, aims, 
vision and mission are driven by Islamic values to attain profit for society, family and individual 
wellbeing. In this regard, the value chain of a halal industry can be illustrated as below: 
 
Figure 1: The Halal Value Chain 

 
Source:  Authors, adapted from (Amanie Holdings, 2014) 

Figure 1 above illustrates the core sectors of a halal product from the inception of an idea to 
initiate halal business, to attaining financing to start the halal business, and using the financial assistance 
strategically to obtain raw materials, run the manufacturing and other related processes, carry out 
commercialization activity, and finally delivery of product to wholesaler, retailer or customers as end 
users. Thus, it is important to ensure that ‘halal’ encompasses every aspect of the halal industry, including 
its financing, which must be fully free of interest-based debt financing. It would be supremely ironic if 
the products of the halal industry, including the food that becomes part of Muslims’ bodies, are tainted 
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by riba in the processes of producing and distributing those products. Therefore, this paper attempts to 
unveil the important role Islamic finance has to play in the comprehensive compliance of Sharī‘ah in the 
halal industry.  
 Though the halal industry has grown rapidly, with continuous increasing demand from the 
Muslim population all over the world, only very few of these halal institutions or firms are financed 
Islamically or in a Sharī‘ah compliant manner. It is crucially vital for the halal industry to be certified 
halal not only for the production and preparation of the products but also by the means of its financing 
(Abdullah & Zainal Abiddin, 2014). Kavilash Chawla, the halal industry expert and managing director 
of Nur Global Strategies, aptly stated: “Trying to provide halal certified products without financing 
them through Islamic facilities demonstrates a fundamental disconnect from a belief perspective.” He 
went on to say, “If your product is produced using halal methodologies and processes and sourcing, but 
your company is financed in a haram way, technically one would assume that your output is haram”.  
 Since the financing needs of the halal industry are not being properly met, the industry may be 
regarded as not functioning at full compliance with Sharī‘ah principles. Hence, there is growing 
realization that the long-term, sustainable growth of the halal industry depends largely on the 
development of complete compliance of Sharī‘ah principles through Islamic financing. 

3. Crowdfunding and Islamic Finance  
Crowdfunding is not a new concept but is a new term used in the financing realm to define the type of 
financing activity which gathers a pool of money that ranges from small to medium-size contributions 
from a crowd of people from different background, age group, religion and races to participate in an 
economic exercise that aims to mutually finance each other based on the needs with reference to the 
specified criteria (Beaulieu, Sarker, & Sarker, 2015). It is defined as a type of participative online activity 
in which an individual, institution, non-profit organization, or company proposes to a group of 
individuals of varying knowledge, heterogeneity, and number, via a flexible open call, the voluntary 
undertaking of a task which always entails mutual benefit, and the crowd participates bringing work, 
money, knowledge and/or experience (Estellés-Arolas & González-Ladrón-De-Guevara, 2012). It is 
defined by Mollick as “the efforts by entrepreneurial individuals and groups—cultural, social, and for-
profit—to fund their ventures by drawing on relatively small contributions from a relatively large number 
of individuals using the internet, without standard financial intermediaries” (Mollick, 2014) . The 
definitions denotes three important elements of crowdfunding that are technology, capital funding, and 
the power of the crowd, which is believed to enable many small efforts to accumulate to a significant 
financial outcome (Beaulieu, Sarker, & Sarker, 2015). 

 Technology is not only the core element in crowdfunding exercise but also the backbone of it 
which provides a platform for those founders to expose their projects to a large number of potential 
backers, and the platform also facilitate communication between the founder and backers (both potential 
and actual) through features such as a comment section, project update capabilities, and email exchanges 
(Goodman, 2013, p. 84). Founder is referred to an individual or a team of people with different 
knowledge and experience seeking for financial assistance to envision a product or project and then 
present their ideas clearly and compellingly to would-be backers, or to test market an idea (Helmer, 
2014), to gain exposure for future funding (Dingman, 2014), to gain validation (Gerber, Hui, & Kuo), 
and to build relationships by fostering open communication and collaboration with backers (Gerber et 
al., 2012). Meanwhile, backer’s role extends from contributing money to testing the market and 
providing judgment on the idea proposed by founders and to considering of worth pursuing a concept 
(Beaulieu, Sarker, & Sarker, 2015). 

In term of its operation, each crowdfunding campaign is set for a goal amount of money and a 
fixed number of days, and often the most successful projects receive about 25-40% of their revenue from 
their first, second, and third degree connections, which may consists of friends, family, or acquaintances, 
while the unrelated consumers or investors start to support campaigns they believe in once a project has 
gained some traction (Prive, 2012). 

There are four categories of crowdfunding platforms (CFPs): equity-based, lending-based, 
donation-based, and reward-based crowdfunding (Massolution, 2012). Equity-based crowdfunding 
enables the funders to receive compensation in the form of fundraiser’s equity-based or revenue, or 
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profit-share arrangements; meanwhile in lending-based crowdfunding, the funders receive fixed periodic 
income and expect repayment of the original principal investment. The donation-based crowdfunding 
is when the funders make donation without any expectation to gain anything; and lastly is the reward-
based crowdfunding, which the funders fund to gain a non-financial reward.  

On the other hand, Islamic finance is based on the foundational principles of Sharī‘ah that 
prohibits interest (riba) and all interest-based contracts. The seriousness of such prohibition is stated in 
many verses in the Quran as well as in the sayings of the Prophet PBUH or Hadith. For example, verse 
275 from surah Al-Baqarah strictly forbids riba: “Those who devour riba (interest) will not stand except 
as one whom the devil has driven to madness by his touch stands. That is because they say trade is like 
riba; but Allah has permitted trade and forbidden riba.” Verse 276 in the same passage explains the 
consequences of riba: ‘Allah blights riba but blesses charitable deeds with multiple increase.’ Verses 278-
279 from the same surah issue a warning regarding riba that is unique in the Sharī‘ah: ‘O you who 
believe, fear Allah and give up what remains of riba; if you do not, then be warned of war from Allah 
and His Apostle’ (Abdullah & Zainal Abiddin, 2014)  

 The serious prohibition is due to the harm that it causes to the socio-economic development of 
society. According to Mirakhor and Askari, interest-rate-based debt contracts increases injustice to the 
system as they promote risk-shifting, risk-shedding and risk-transfer; and the creditor acquires a 
property right claim on the debtor upon entering into the contract which is in violation of Islamic 
property rights principles (Mirakhor & Askari, 2010). In true essence, the Islamic principles are listed 
by Mirakhor and Askari as follows: the Creator has ultimate property rights on all things; the Almighty 
Allah has created resources for all mankind, and no one can be denied access to these resources; work is 
the only means by which individuals gain the right of possession of property when they combine their 
physical/mental abilities with natural resources to produce a product; since resources belong to all 
mankind, a right is created in the products produced by the more able for the less able, in effect the less 
able are silent partners in the products, income and wealth produced by the more able, and their share 
has to be redeemed; all instantaneous property rights claims, such as theft, bribery, interest and 
gambling, are prohibited; and a person can transfer a property rights claim to another via exchange, 
inheritance or the redemption of the rights of the less able.  

According to Mirakhor and Askari, Islam prohibits interest-rate-based debt contracts because 
of their economic impact on the society: first, before parties can enter into a contract of exchange they 
must have property rights over the subject of exchange. Second, the parties need a place to undertake 
the exchange: a market. Third, the market needs rules for its efficient operations. Fourth, the rules of 
market need enforcement. Indeed, it is trade that permits the parties to marketing, share production, 
transportation, sales and price risks. Economists view that the Quran encourages risk sharing and 
prohibits risk transfer, risk shedding and risk shifting in order to avoid interest rate based contracts and 
investing trade contracts. 

4. Financing Challenges of Small and Medium Sized Halal Firms  

One of the most challenging situations faced by start-ups or potential and current SMEs is financing 
(Oseni, Hassan, & Matri, 2014). Generally, SMEs in Malaysia have diversified financial landscape 
where they get financial assistance. Without doubt, the primary source of financing for SMEs are 
financial institutions, and these generally include both financial institutions established under the 
Financial Services Act 2013 (Act 758) and the Islamic Financial Services Act 2013 (Act 759), and the 
development financial institutions (DFIs) established under the Development Financial Institutions Act 
2002 (Act 618).  The government and the apex bank also provide a number of funds and schemes where 
SMEs can access required financing. Figure 2 below provides an overview of the financial landscape for 
SMEs in Malaysia. 
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Figure 2: Financial Landscape for SMEs in Malaysia 

 

Source: (National SME Development Council, 2014, p. 84) 

While the above sources present a robust landscape for SMEs financing, Sharī‘ah-compliant 
SMEs who are the key drivers for the Halal industry face financing challenges as they are excluded from 
the most common financing opportunities which are tainted with interest element prohibited in Islamic 
commercial law.  In fact, one additional factor that exacerbates this situation is the fact that Islamic 
banks operating in most jurisdictions across the world are not lending institutions when compared to 
their conventional counterparts.  Hence, they are not primarily established to provide financing facilities 
through lending to customers but they do engage in structured Sharī‘ah-compliant transactions that 
facilitate financial intermediation (Erol & El-Bdour, 1989).  As such, they the Halal SMEs are left with 
meagre funds raised from family and friends, as they are not in any way considered as priorities in the 
business of modern Islamic banks. In an extensive research carried out on Halal SMEs in Malaysia, the 
sources of funds and some of their financing challenges were revealed.  

4.1  Methods and Data 

The study adopted qualitative research method and doctrinal legal analysis of relevant laws and policies. 
Interviews with selected 48 small and medium sized halal firms in Malaysia were conducted to identify 
their financing needs and to ascertain their readiness to utilize newly introduced equity crowdfunding 
platform. Out of the total number of 48 Halal SMEs respondents, 25 of them are small enterprises, 
while the remaining 23 are small and medium enterprises. Also, a top executive of the Halal Industry 
Development Corporation (HDC) was interviewed. Being an agency that was set up to promote by the 
Malaysian government to coordinate the overall development of the Halal industry in the country, the 
HDC focuses on developing relevant Halal standards and provides Halal auditing and certification.  
Apart from providing capacity building initiatives for the relevant products and services, the HDC 
promotes Halal SMEs and companies and facilitates their competitiveness in the global market.  

The information on the firms was obtained from comprehensive halal directory, which is 
available on official website of Halal Industry Development Corporation (HDC) (HDC, 2015). In total 
and as of 29th August 2015, there are 6,736 halal certified firms that are from the categories of small/ 
small and medium/ multinational firms. The total number of small firms is 3,364, number of small and 
medium firms is 2,720, and number of large/multinational is 643 firms. From the SME total number, 
this study decided to focus on the firms located in the following 13 states of Peninsular Malaysia: Johor, 
Kedah, Kelantan, Melaka, Negeri Sembilan, Pahang, Pulau Pinang, Perak, Perlis, Selangor, 
Terengganu, Wilayah Persekutuan Kuala Lumpur and Wilayah Persekutuan Putrajaya. To have a fair 
distribution, about 20 firms were randomly selected from each state, which gives a total of 260 firms. 
Nevertheless, only 48 firms responded to the survey; some of these firms responded promptly, while 
others were followed up a few times due to different reasons and excuses.  
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The firms are regarded Sharī‘ah compliant as they hold the halal certificate which requires the 
firms to conform to Sharī‘ah principles in meeting the requirements for halal certification. The 
questionnaire was sent accordingly and was followed up with series of telephone calls. For those who 
were unable to answer the questionnaire, the following questions were asked via phone calls: What is 
your source of financing? If financing was obtained, was it from an Islamic bank or conventional bank? 
What are the challenges faced, particularly financing challenges? And what would they like to highlight 
in terms of financing or other pertinent matters? 

4.2  Results and Discussion 

The results of the survey and interview are presented in this section while focusing on a number of issues 
that directly relate to the objectives of this study.  The results and analysis are presented under three 
distinct but related subsections: sources of funds for Halal SMEs, challenges of Halal SME firms, and 
the Halal Industry Development Corporation and Halal SMEs.  

4.2.1  Sources of Funds for Halal SMEs 

In the survey conducted among the Halal SMEs, the following four major sources of financing were 
identified: self-funding, bank loans, special grants from development agencies and schemes established 
by the government, and special financing from parent company received by a subsidiary firm. Table 1 
presents the breakdown of each source of financing and the descriptions. 

Table 1: Survey Results: Sources of Financing of Halal SMEs 

 Source of Financing Percentages Description and Source 

1. Self-funding 75% Family, friends, and rolling capital 
2. Bank 

Loans 
Islamic 27% Some combined the two in their quest for 

financing Conventional 17% 
3. Other Loans (Agencies) 15% Government agencies 
4. Special Financing 2% From a parent company  

Source: Authors 

From Table 1, it is clear that majority of the Halal SMEs got their financing through self-
funding which generally includes family, friends, savings, and subsequently, rolling capital. Though 75% 
of the respondents relied on self-funding, some of them combined such funding with other sources, and 
such category amounts to about 23% of the total number of SMEs surveyed. For banking loans, a total 
of 44% of the respondents relied on it but surprisingly, 17% of the respondents either combined loans 
from Islamic banks with conventional banks or relied fully on conventional bank loans.  This has far 
reaching implications, as such firms present themselves as Sharī‘ah-compliant but unfortunately their 
sources of financing are questionable.  Though there are specific regulations in investment in securities 
relating to purification of funds and relevant screenings for Sharī‘ah-compliant investments, there is no 
regulation of interest-bearing loans taken by Halal SMEs from conventional banks. 

 It is pertinent to note that a number of government agencies established provide SME financing 
and this has helped so many budding SMEs in Malaysia. About 15% of the respondents either rely 
wholly on such agencies or combine such financing with other sources. Some of such agencies include 
MARA Business Financing Scheme, Perbadanan Usahawan Nasional Berhad (PUNB), and Bantuan 
Tekun Nasional, Bantuan RISDA. There are also, and for the purpose of this study, just one of the 
respondents, that do not have financing challenges since it is a subsidiary of a parent company that 
bankrolls all its financing needs.  

4.2.2  Challenges of Halal SME Firms 

From the perspective of the Halal SMEs surveyed, it is clear that financing is a major challenge they are 
still facing in enhancing their productivity and competitiveness within the local and regional Halal 
markets.  Some of the respondents complained that the procedure of getting financing from banks is 
cumbersome and it is difficult to meet the requirements of the procedures laid down by such banks. This 
accounted for the resort to other sources of financing or reliance on meagre sources which invariably 
affect their performance, productivity and plans of expansion. In addition, irregular business flows and 
decrease in sales also considered as challenges faced by some of the Halal SMEs. This might be due to 
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lack of diversification and differentiation of products.  There are different Halal products and services 
that can be offered by any SME firm rather than duplicating or replicating what other established firms 
are offering.  

From the survey findings, it is revealed that apart from competition from other Halal firms, it 
is difficult for them to favourably compete with non-Islamic SME firms operating in the country, mostly 
owned by Chinese who are more active in marketing and productivity.  Even in the production of Halal 
products, it appears the Chinese firms are dominating the market and the Muslim-owned or Sharī’ah-
compliant SME firms cannot meet up with the level of sophistication involved in the marketing 
strategies adopted by their counterparts.   This has significantly affected their productivity and profits, 
and in a way, negatively impacted on their ability to redeem their loans. 

 From the survey conducted, it was also showed that some of the Halal SMEs are facing 
challenges of expanding their businesses.  They cannot extend their tentacles to new business frontiers 
or even favourably compete with other Halal entities within the ASEAN region due to paucity of funds.  
While the issue of expanding the business ventures appeared often during in the survey analysis, some 
other firms also complained of difficulties in buying raw materials and packaging. This may be overcome 
through relevant training workshops organized by HDC for the Halal firms.  

 It is interesting to note that one of the Halal SME complained of the time spent in production 
and packaging since most of the operations carried out in the firm are done manually.  This is where the 
information and communication technology (ICT) might play a significant role in transforming the 
Halal industry.  Introducing automated processes will enhance the businesses of the SMEs and provide 
them the competitive edge in an increasingly competitive globalized Halal market. For instance, in the 
Small and Medium Enterprises (SME) Annual Report of 2008, there was emphasis on “the instrumental 
role of ICT such as Internet, e-payments and e-commerce in enhancing efficiency, productivity and 
performance of SMEs” (SME Corporation Malaysia, 2013).    

4.2.3  The Halal Industry Development Corporation and Halal SMEs 

An interview was conducted with HDC officers from Global Halal Support Centre One Touch Point 
for Halal Industry Knowledge sharing on 5 August 2015. In order to know the roles of HDC as a 
regulatory agency for Halal certification and auditing in the country, with specific reference to the 
financing challenges faced by Halal SMEs, the following questions were asked:  What are the financing 
challenges for Halal SMEs? Can crowdfunding be helpful for Halal SMEs? How will the new legal 
framework for equity crowdfunding promote Halal SMEs? What is the role of HDC in facilitating 
financing for Halal SMEs? And how can HDC provide a unique financing mechanism to encourage 
Halal SMEs to undertake Sharī‘ah compliant business through Islamic financing? 

With specific reference to the SME market in Malaysia, the HDC regulates those that transact 
in Halal businesses. In the interview conducted, it was revealed that HDC and Bank Negara Malaysia 
carried out a survey of the Halal SMES, and out of more than 4,000 Halal registered firms surveyed, 
only 50 responded.  Out of these 50 firms, it was revealed that 37 of them got their financing from 
Islamic financial institutions while the remaining 13 got their financing from non-Islamic financial 
institutions. These startling revelations shows the need for the Halal industry to come up with more 
innovative ways to provide adequate financing for the Halal SMEs.  

The HDC has been facilitating the Halal SMEs in the country through different policies. 
Specifically, some of the initiatives include the introduction of the Halal Business Transformation 
(HBT) programme to assist the Halal SMEs in terms of marketing, branding, etc. There were 900 firms 
selected from more than 4000 Halal registered firms. However, only 50 firms finally participated in the 
programme, which is still ongoing at the moment.  It was further revealed that the HDC did a matching 
event which gathered both Halal SMEs and Islamic banks to facilitate financial assistance to them in 
2013. This was in a way meant to solve the financing needs of the Halal SMEs. Unfortunately, few 
SMEs participated, and only few got the financial assistance as a number of them had difficulties to 
meet strict requirements set by the Islamic banks.  
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It was also revealed that some of the challenges faced by the Halal SMEs with regard to getting 
financing from Islamic banks include the issue of collateral which most of the SMEs could not provide.  
They do not have such assets that will fulfil the requirements of the banks as they are at initial stage or 
still carrying out businesses at a small scale.  In addition, SMEs were required to provide a three year 
consecutive audited accounts, i.e. three years audited financial statement that shows positive revenue.  
This was a major stumbling block that technically excluded most of the SMEs from the financing 
facilities from Islamic banks. Furthermore, many of the SMEs were not able to provide good and 
attractive business proposal which is a major requirement for financing facility. Therefore, when most 
of the SMEs could not provide the relevant documentation required, it was not possible to get the 
financing from Islamic banks even though theoretically, as described above, the banks do provide such 
financing. The HDC agrees that equity crowdfunding will be a major mechanism to help Halal SMEs 
in Malaysia and beyond.  At the moment, the HDC helps to facilitate Sharī‘ah-compliant businesses 
through three main mechanisms: financing facility from Islamic banks, asset class, and crowdfunding.  

5. The New Legal Framework for Equity Crowdfunding in Malaysia 
In order to overcome the major financing needs faced by SMEs and start-ups, Malaysia has introduced 
a new legal framework to regulate equity crowdfunding.  This will benefit the halal SMEs in the country, 
as they face more financing challenges owing to the unique nature of their businesses which are expected 
to shun certain prohibitive elements such as financing involving riba, gharar, and prohibited transactions 
generally.  The Malaysian Securities Commission issued relevant guidelines that provide the 
requirements for the registration of equity crowdfunding platform and an effective governance 
arrangement for such platform.  Nevertheless, the guidelines have not specified the type of Sharī‘ah-
compliant equity crowdfunding platform that can be utilized by halal SMEs who need to raise start-up 
capital through Sharī‘ah-compliant means. It is however noted that the Securities Commission has 
proposed the use of all-or-nothing (AON) funding model which is preferred over the keep-it-all (KIA) 
model. 

 A proper legal framework for crowdfunding should ordinarily provide for all relevant procedures 
from incorporation to bankruptcy. The legal framework for equity crowdfunding in Malaysia is premised 
on the Guidelines on Regulation of Markets Under Section 34 of CMSA issued by the Securities 
Commission pursuant to section 377 of the Capital Markets and Services Act 2007 (CMSA 2007). 
Section 316A. (2) of the Capital Markets and Services (Amendment) Act 2015 (CMSA 2015) is the 
most recent provision that supports Sharī‘ah-complaint equity crowdfunding platforms.  It specifically 
provides for Islamic capital markets products under which the Sharī‘ah-compliant equity crowdfunding 
platform is classified.  The new amendments to the law provides that the Securities Commission 
Malaysia (SCM) may specify in the guidelines made under section 377, such as that relating to equity 
crowdfunding, the following: 

(a) any model agreement or documentation relating to a transaction or arrangement in respect of 
Islamic capital market products; 
(b) the duties and responsibilities of the different parties involved in a transaction or arrangement in 
respect of Islamic capital market products; and 
(c) any other matter as may be deemed appropriate, in giving full effect to the principles of Sharī‘ah in 
relation to a transaction in respect of Islamic capital market products. 

Beside the above general provision, section 49 of CMSA 2015 provides for registered electronic 
facility deemed to be recognised market which includes the “registered electronic facility” (REF) for 
equity crowdfunding.  For the sake of emphasis and clear appreciation of the relevant law, the provisions 
of section 49 are quite explicit as provided below: 

(1) An electronic facility registered under subsection 34(1) of the principal Act before the effective date 
shall, from that date, be deemed to be a recognized market under this Act.  

(2) Any condition or restriction imposed on such electronic facility shall be deemed to be a condition or 
restriction to its registration under subsection 34(1) as introduced by this Act. 



“Islamic Finance: General” 

 

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY     33 

(3) Unless otherwise notified in writing by the Commission, an application for registration as an 
electronic facility that is pending immediately before the effective date shall be deemed to be an 
application for a registration as a recognized market operator. 

Subsection 34(1) of CMSA 2015 emphasises on the need for the recognition of a market 
operator upon the application by a person and subsequent registration by SCM. Owing to the nature of 
the crowdfunding platform, sections 34(1) read together with section 49 of CMSA 2015 provide for 
untoward situations where there is an abuse by the recognised market operator.  Section 34(2) of CMSA 
2015 clearly provides for the powers of SCM to add, vary, amend or even revoke any terms and 
conditions imposed under subsection 34(1). 

General Requirements for a Registered Electronic Facility (REF)  

The Guidelines are read together with subdivision 4, division 2 of Part II of the Act. In line with all the 
requirements to properly regulate operators of electronic facilities that are meant to raise funds through 
the equity crowdfunding platform, the requirements for registration of what the guidelines call REF are 
clearly spelt out.  Chapter 3 of the Guidelines provides for the criteria for an electronic facility to be 
registered as REF.  These criteria cater for due diligence and also extend to risk management issues.  
First, an operator of such platform must be able to operate an orderly, fair and transparent market and 
protect the interest of financial investors.   Second, the fit and proper criteria are also applicable to the 
governance structure of the electronic platform.  This is also meant to ensure that financial investors are 
adequately protected and financial consumers are not unnecessarily swindled.  The fit and proper criteria 
apply to the board of directors of such electronic platform, chief executive, and any other person who is 
responsible for the operations and financial management of the crowdfunding platform.  Some of the 
specific issues considered in determining the fit and proper criteria are previous conviction within or 
outside Malaysia of an offence relating to fraud, dishonesty or violence; previous conviction of any 
offence under securities laws or capital market in Malaysia or elsewhere; records of previous punitive 
administrative actions taken by SCM; contravention of any provision of a written law within or outside 
Malaysia specifically meant to protect the interest of the members of the public against financial loss as 
a result of dishonesty, incompetence or malpractice; engagement in deceitful or oppressive business 
practices; previous engagement or association with any other business practices that reveals the level of 
gross incompetence and soundness of judgment; and previous engagement or association with any other 
business practices that reveals the inability of such a person to act in the best interest of investors. 

Third, the operator must convince SCM that it will be able to handle and properly manage risks 
associated with the business and operation of an electronic crowdfunding platform.  Fourth, the operator 
must appoint a responsible person as the chief executive office of the business who will be responsible 
for the overall business and operations. Such a person will be the main contact person for SCM in any 
matter relating to the business. Fifth, the SCM must be convinced that the operator is able to take 
reasonable and appropriate action against any person found wanting in the operation of the business 
including reasonable steps for remedial measures to protect the rights of the investing public.  Sixth, the 
rules of the REF must contain the following satisfactory provisions: protection of investors and public 
interest; proper functioning of the market; fairness and transparency; management of any conflict of 
interest that may arise; fair treatment of its members or any person who applies for its membership; fair 
treatment of any person who is hosted, or applies to be hosted, on its platform; proper regulation and 
supervision of its members, or any person utilizing or accessing its platform, including suspension and 
expulsion of such persons; and an avenue of appeal against the decision of the operator. And seventh, 
the operator must have sufficient financial, human and other resources for the operation of the REF, at 
all times. 

Specific Requirements for a REF that is an Equity Crowdfunding Platform 

Apart from the general requirements set out above relating to REF, there are other specific requirements 
for REF that is an equity crowdfunding platform which is the main focus of this study. A review of the 
requirements will establish to what extent the Malaysian regulations comply with international best 
practices and facilitates Sharī‘ah-complaint transactions.   The Guidelines clarify that an “ECF operator” 
means an operator who operates a REF that is an equity crowdfunding platform for prospective issuers 
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who will be using the platform. So, it is a two-way regulation. While the SCM regulates the operations 
of the REF which is owned by the ECF operator, the latter has to conduct due diligence on prospective 
issuers who are the end-users of the platform. The “issuers” are persons who are hosted by the ECF 
platform to offer its shares to the public.  

Besides the due diligence exercise expected of the ECF platform, which include reasonable steps 
to conduct background checks on all prospective issuers in line with the fit and proper criteria stated 
above, and the verification of the business proposition of such issuers, the operator must also: 

(a) carry out a due diligence exercise on prospective issuers planning to use its platform;  

(b) monitor conduct of issuer and take action against misconduct of the issuer; 

(c) carry out investor education programmes;  

(d) ensure the issuer’s disclosure document lodged with the ECF operator is verified for accuracy and 
made accessible to investors through the platform;  

(e) inform investors of any material adverse change to the issuer’s proposal as set out under paragraph 
11.08;  

(f) monitor issuers to ensure that the fundraising limits imposed on the issuer are not breached;  

(g) monitor investors to ensure that the investment limits imposed on the investors are not breached;  

(h) obtain and retain the self-declared risk acknowledgement forms from the investors prior to them 
investing on an ECF platform;  

(i) have in place processes to monitor anti-money laundering requirements; and  

(j) ensure privacy of information is maintained in accordance with the Personal Data Protection Act 
2010.  

As part of the regulatory reforms introduced, the SCM has recently approved six platforms 
which are expected to begin operations by the end of 2015. The approved ECP include: Alix Global 
(FundedByMe), Ata Plus, Crowdonomic, Eureeca, pitchIN and Propellar Crowd+.   Even though most 
of the ECF have foreign origins, the SCM Guidelines require them to be locally incorporated before 
they can be licensed. 

Table 2: Approved Equity Crowdfunding Platforms in Malaysia 

Source: Authors (data mined from various websites on crowdfunding) 

Name Website Origin Type 
Year 

Established 

Alix Global 
(FundedByMe) 

https://www.funded
byme.com/ 

Sweden 
Reward based, Loan 
based, Equity based 

crowdfunding 
2012 

Ata Plus 
http://www.crowdfu
ndinsider.com/tag/a

ta-plus/ 
Malaysia 

Sharī‘ah-compliant Equity 
crowdfunding 

2015 

Crowdonomic 
https://www.crowdo

.com/ 
Singapore, U.S.,  

Japan 

Equity, Peer to Peer 
Lending, White Label, 
Reward Crowdfunding 

2013 

Eureeca http://eureeca.com/ U.K., Jordan, UAE 
Equity crowdfunding or 

crowdinvesting 
2013 

pitchIN http://pitchin.my/ Malaysia 
Reward crowdfunding 
(non-equity projects) 

2012 

Propellar Crowd+ 
http://www.propella

rcrowdplus.com/ 

Hong Kong, 
China, Taiwan, 
New Zealand 

Equity crowdfunding 2014 
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For the Halal SMEs in Malaysia, the equity crowdfunding or what is now technically known as 
crowdinvesting is more appropriate.  Crowdinvesting is a mechanism through which businesses, 
particularly the SMEs, raise funds from the crowd in exchange for equity or shares in such start-ups 
using an online platform. This appears to be one of the main ways of overcoming the financing needs 
of Halal SMEs in Malaysia.  The crowdinvesting platform can support both start-ups and existing 
SMEs. Halal businesses who require financing could be pitched to potential investors online who share 
the same Sharī‘ah-compliant sentiments. From a close study of the six platforms approved recently in 
Malaysia, it appears that Eureeca is ready to host Halal SMEs but there are still some additional Sharī‘ah 
requirements which need to be considered (see Appendix II for how it works). Besides Eureeca, one of 
the most suitable ECF for the Halal industry in Malaysia is Ata Plus which is originally a Sharī‘ah-
based equity crowdfunding platform specifically focuses on shared risk and partnership businesses based 
on Sharī‘ah principles.  Ata Plus adds a number of additional Sharī‘ah compliance filters such as the 
requirements that the business must be ethical and of good for the wider community. It seeks to provide 
support socially responsible investments and give preference to social and environmental accountability 
and maintains the general philosophy of principle before profits. 

Management of the Funds Raised and Specific Limitations 

Issuers cannot take the possession of funds raised immediately, as the ECF acts like a trustee for all 
prospective issuers who seek the use the platforms. This is why the Guidelines mandate the ECF 
operators to establish and maintain a trust account in a licensed financial institution.  Such account is 
specifically designated for the funds raised on the platform in relation to a particular listing.  The funds 
deposited in the trust account will only be released to the issuer upon the satisfaction of the following 
conditions: first, the targeted amount sought to be raised has been met; second, there is no material 
adverse change relating to the offer during the offer period; and third, the cooling-off period of six (6) 
business days have expired.  The phrase “material adverse change” is not defined anywhere in the 
Guidelines but specific description of some instances which may amount to such a change that will 
warrant the withholding of funds raised are identified in the Guidelines as: (a) the discovery of a false 
or misleading statement in the disclosure document in relation to the offer; (b) the discovery of a material 
omission of information required to be included in the disclosure document; or (c) there is a material 
change or development in the circumstances relating to the offering and the issuer. All these are meant 
to protect the investors’ interests, as the Guidelines further provide that the ECF operators may impose 
additional conditions that must be met before funds raised are released. It is however noted that the 
Securities Commission has proposed the use of all-or-nothing (AON) funding model which is preferred 
over the keep-it-all (KIA) model.  

 With the exception of microfund listed on the ECF platform, all other issuers listed on an ECF 
platform must comply with the monetary limit of RM3 million within a 12-month period regardless of 
the number of projects undertaken by the issuer.  Besides, an issuer is only allowed to utilise the ECF 
platform to raise a maximum amount of RM5 million.  As for the individual investors, there are limits 
set out in the Guidelines.  For the purpose of maximum investment limit, prospective investors are 
classified into three main categories: sophisticated investors (unlimited), angel investors (RM500,000 in 
a 12-month period), and retail investors (RM5,000 per issuer with a total amount of not more than 
RM50,000 within a 12-month period).  With the above regulatory framework, the Halal SMEs can 
easily tap into the crowdinvesting business ecosystem to overcome their financing challenges. From the 
findings of the interviews conducted with the Halal SMEs, most of them have never thought of the 
possibility of exploring the digital economy to further their business objectives.  

 In a survey conducted by SME Corporation Malaysia in the First Quarter of 2014, a total 
number of 2,079 SMEs respondents were involved.  One of the key areas the survey focused on was 
information and communication technology (ICT) adoption in their businesses (National SME 
Development Council, 2014, p. 33). In spite of the numerous benefits associated with the adoption of 
ICT tools with specific reference to enhanced productivity and high efficiency in business, the survey 
revealed that the adoption of ICT was relatively low regardless of the economic sectors involved and size 
of firms. Figure 3 below shows the results of the survey which reveal that: “Majority of the respondents 
use computers/ laptops or smartphones (92.6%) and Internet services (33.3%) but for personal purposes 
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and not for business operations. Consistent with these findings, the Survey also revealed that only 7.6% 
of the respondents were involved in online transactions. Of those involved, 74.7% cited that online 
business saves cost and 58.9% stated that it helps in increasing their business efficiency” (National SME 
Development Council, 2014, p. 37). 

Figure 3: ICT adopted by SMEs in Malaysia 

 

Source: (National SME Development Council, 2014, p. 37) 

It is thus clear that most of the SMEs still rely on traditional methods of seeking for financing which 
have proved to be less helpful. 

a. Towards a Risk-sharing through Sharī‘ah-based Equity Crowdfunding   

The implementation of the risk-sharing concept, namely through mudarabah and musharakah seem to 
be less favoured by the Islamic financial institutions simply due to the high risk that is associated with 
them. As presented by Mohamed Naim, the Islamic banks are reluctant to implement such concepts 
because the Islamic banking framework in Malaysia and elsewhere is still based on the conventional 
banking infrastructure, which creates a number of legal barriers and stakeholder barriers (Mohamed 
Naim, 2013) . Mohamed Naim recommended a few suggestions to mitigate risk, including incentives 
from the government regarding new product development and the establishment of special entities by 
the Islamic banks to offer such products with the support of the Central Bank. This paper would second 
the latter suggestion by proposing an innovative financing tool, namely crowdfunding based on Sharī‘ah 
principles to financially assist the SME halal entrepreneurs.  

Crowdfunding aims to ease financial difficulty to particular group of people or entrepreneurs 
who  are in need of financial assistance, which is a noble exercise and reflects the principles of 
muamalat in Islam. Muamalat is an Arabic word which refers to dealings between two or more parties 
to buy or, and sell products or services with reference to Sharī‘ah principles that emphasizes on being 
just and fair to each other in the deals made. Nevertheless, there are three main differences between 
conventional and Islamic crowdfunding: Sharī‘ah-compliant crowdfunding invests in halal socially 
responsible projects/products, shares the risks of the investment, and is characterized by the absence of 
an interest rate (Marzban, Asutay, & Boseli, 2014). With that, they developed Sharī‘ah based 
crowdfunding models and instruments as illustrated in Table 3. 
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Table 3: Sharī‘ah‐compliant Crowd Funding Models and Instruments 

Financing For Crowd Model Potential Beneficiary Instrument with End Client 

Islamic Charity Donation Microfinance 
Hiba 

Qard-Hasan 
Murabahah 

Product Reward 
Microfinance 

Small Enterprises 
Startups 

Sale 

Investment 

Debt 
Microfinance Murabahah 

Ijarah Small Enterprises 

Equity 
Small Enterprises 

Diminishing Musharakah 
Musharakah 

Startups Musharakah 

Source: (Marzban, Asutay, & Boseli, 2014) 

The table indicates the different types of Islamic finance instruments that can be applied in the 
crowdfunding models; however, as this study intends to discuss the risk-sharing mode, the paper narrows 
the discussion to the equity model and the two Islamic finance instruments: Mudarabah and 
Musharakah.  Since these two modes of Profit and Loss Sharing partnership are not commonly used in 
the modern financial instruments utilised in Islamic banks, they are however prime candidates for equity 
crowdfunding. 

 Asutay and Marzban (2012) have identified a number of  advantages of equity‐based 
crowdfunding from an Islamic finance perspective that include promoting original form of financing 
which is based on a profit and loss sharing basis (Musharakah); reducing the funding gap as access to 
capital is provided to a wide range of entrepreneurs; introducing new asset class for small and medium 
investors; minimizing risk through splitting limited capital across multiple start-ups; encouraging 
innovation and keeping the talent local; creating and increasing jobs opportunities with the 
establishment of start-ups; providing support to the growth of ventures to enterprises and possible future 
IPOs in new sectors that are  almost non-existing in the pubic equity markets in Muslim countries; and 
increasing diversification for fund managers. 

 A simple mode of Sharī’ah-compliant equity crowdfunding based on mudarabah model will 
work like this. The issuer is the mudarib (entrepreneur) while the ECF platform such as Ata Plus only 
acts as the agent based on the concept of wakalah and a fee could be imposed for such services of using 
the platform under the relevant Guidelines of the Securities Commission Malaysia relating to equity 
crowdfunding. The rabb al-mal (capital provider) are the investors who have contributed their money 
online through the electronic platform. But it should be observed here that the Master Mudarabah 
Crowdfunding Agreement (MMCA) must clearly provide for the profit and loss sharing ratios in line 
with the basic principles underlying mudarabah.  There should also be some form of Sharī’ah governance 
issues for the ECF platforms facilitating Sharī‘ah-compliant funds and the business ventures undertaken 
by the issuers.  Figure 4 below shows a proposed mudarabah equity crowdfunding. 
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Figure 4: A Proposed Mudarabah Equity Crowdfunding Model for Halal SMEs 

 
Source: Authors 

The first stage involves a Halal SME firm who requires Sharī’ah-compliant financing and has a 
very good business idea which does not only fulfil the objective of profit maximisation and Sharī’ah 
compliance but also ensures core social values based on the criteria of social responsible investments. 
The SME firm is the issuer and it is expected to set its funding goal on the ECF platform.  For its 
relationship with the ECF platform, it needs to enter into a wakalah agreement where the electronic 
platform is merely appointed as an agent to manage the funds collection from the investors.  The issuer 
prepares a Master Mudarabah Crowdfunding Agreement (MMCA) and shares it with the ECF 
platform, while the latter scrutinises all the documents in line with the requirements of the SCM 
Guidelines and Sharī’ah opinion before approving the documents. Then, the investors enter into the 
MMCA with the issuer where the ECF platform acts as an agent to manage the whole process of 
collection of funds. The funds collected are kept in a designated trust account maintained in a licensed 
Islamic bank. Once the funding goal is met and after the expiration of the cooling-off period, the funds 
are released to the issuer subject to the applicable conditions stipulated in the SCM Guidelines.  The 
Sharī’ah aspects of the operation of the process above, including the proposed MMCA, are not 
contained in the Guidelines but they are explained here to ensure the entire process of obtaining 
financing through equity crowdfunding is Sharī’ah-compliant.   

Major Findings and Conclusion  

Through a combination of qualitative methods of survey and interview and legal analysis of relevant laws 
and policies, this study has attempted to explore the imperatives of having a Shariah-complaint equity 
crowdfunding model for Halal SMEs operating in Malaysia to enhance their productivity and boost 
their competitive edge within the local, regional and global Halal markets. As argued in the paper, it is 
not enough to simply conclude that equity crowdfunding is Shariah-compliant.  There is more to the 
model in terms of Shariah governance, nature of business, and types of products and services offered.  
Even the way the contract is executed and profits and risk are shared and allocated must have some 
Shariah bearings.  

The most significant finding of this study is the financing challenges Halal SMEs in the country 
are facing which has led to the resort of some seemingly Halal SMEs to explore interest-bearing loans 
from conventional banks. This is reminiscence of the saying of ‘Umar bin Al-Khattab where he is 
reported to have said “Poverty, in all probability, leads to unbelief (kufr)”. Therefore, Scaling up these 
start-ups may require innovative ways of raising funds though through a Sharī‘ah-compliant mechanism. 
The study concludes that for a sustainable halal industry, there is a need for Sharī‘ah-compliant model 
that will tremendously boost the funds injected into the industry. This research is significant in that it 
provides information to the SME and halal firms on source of financing that conforms to Sharī‘ah as 
well as provides a common platform for investors with certain social cause.   
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In conclusion, the SCM may come up with new guidelines for Shariah equity crowdfunding in 
order to guide the industry.  Out of the six ECF platforms endorsed recently, only one of them, Ata 
Plus seems to be originally rooted in Shariah-compliant business. Others are successful conventional 
ECF which might need to provide Shariah-complaint principles for issuers and investors who are 
influenced by the Shariah-compliance sentiments.  While this study has only given the example of 
mudarabah for equity crowdfunding, future studies may focus on other Islamic finance modes of 
financing that can be adapted to it.  This is the time to go beyond mere theoretical abstractions of 
Shariah financing and crowdfunding.  Major stakeholders in the Islamic financial services industry must 
put all hands on deck to ensure the practical application of Shariah principles in the increasingly 
prominent method of crowdfunding.  
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Abstract 

The main objective of this paper is to explore and to analyze the application of traditional and community-based 
Islamic economics and finance model called mawah or profit -sharing system. Mawah is known as an economic 
mechanism which has been widely practiced in Aceh, Indonesia since the 16th century. Although mawah is an 
old-fashioned method, Beng Mawah - a co-operative that operates by utilizing the mawah system - is a new 
institution established in 2012. Utilizing the qualitative method with an exploratory research approach the paper 
explores the roles of Beng Mawah institution not only in providing access to capital for small business but also in 
reducing poverty through empowering and developing the livelihood of community members. It is found that 
mawah implementation by using profit-loss sharing mechanism is in accordance with the principles of Islamic 
economics and finance system. Beng Mawah is also characterized as a social entrepreneurship which emphasizes 
on financial access to the poor and its member. This paper confirms that mawah has been proven as a community-
based Islamic economics and finance model. Beng Mawah is believed to be a good model and prototype of 
institutionalized mawah system that could generate social prosperity in the community particularly in rural areas.  

Keywords: Mawah, profit- loss sharing, Islamic economics and finance, social banking, co-operative, social 
entrepreneurship, community economic development, empowerment.     
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Introduction 

The armed conflict between the Government of the Republic of Indonesia (RI) and rebel the Free Aceh 
Movement (GAM), which had been take place since 1976 ended with the peace agreement that signed 
on August 15, 2005 in Helsinki, Finland. Before the peace pact signed Aceh the northerntip of Sumatera 
Island was struck by the earthquake and tsunami on December 26, 2004. The disaster caused devastating 
physical damage alot Aceh’s coast, with 130,000 confirmed dead and 37,000 still missing. The damage 
and lossess were estimated at US$4.8 billions and the productive sector alone suffered damaged 
estimated at US$1.2 billion, with over 100,000 small businesses destroyed and more than 60,000 farmers 
at least temporarily displaced (World Bank, 2008: 17). 

Massive efforts in post-conflict and disaster recovery are marked with the enormous amount of 
money flowing into Aceh in the form of humanitarian aids and government programs through official 
budgets. In contrast with the amount of money received, the statistic data showed that real economy has 
declining and poverty rate has increasing. According to Central Statistical Agency (BPS), the poverty 
rate in Aceh in September 2014 was 16.98% or above the national average 10.95%. Most of the poor 
are live in rural areas at 19.19% or almost double compared with the urban poor at 11.36%.   

Some criticism raised against the approach of Aceh government in managing the economic 
program and empowering communities to reduce the poverty rate. The local government mostly 
practising the top- down approach in dealing with communities in rural areas. Meanwhile the civil 
society organizations (CSO) has been working in certain communities and promoting a bottom- up 
approach. It was the Saree School, a local- based CSO that operated in Saree, Aceh Besar whose 
initiated and formed woman group called micro finance unit, aimed to assisst women in rural area in 
order to get financial access. Members of the group granted with amount of money to financing their 
small business. The micro finance unit was an embrio of Beng Mawah which was also initiated in year 
2012 by the women in the community. This idea was in line with the idea of community economic 
development program that developed by New Aceh Consortioum (KAB) which is the Saree School also 
member of the consortium. Through establishment of family and community income management 
called Beng Mawah a pro-poor economy based on family and community had initiated (Djamal, 2012).  

Beng Mawah name was taken from words in Aceh language “Beng” and “Mawah”. Beng in 
some areas in Aceh interpreted as stall or market, while mawah is a term for profit -sharing system. 

Mawah is a profit -sharing system and economic mechanism which applied since Aceh sultanate 
in 16th century. Mawah is a system where a person gives the right over certain assets (usually land or 
cattle) to another person, who then works on the owners’s behalf for a negotiated percentage of profits. 
In a sense, Mawah is a type of profit –sharing. Negotiated profit –sharing depends on the cost of 
production, including hard cost such as animal feed and the burdesome labour costs, in terms of time 
and effort (Nazamuddin, 2013: 92). Profit -share negotiated based on agreement between the owner 
and the person who works on behalf of the owner oftenly agreed without a written agreement. Mawah 
practice agreed without a certain written agreement. The agreement achieved when both parties had 
equally sincere and willingness to authorize his/ her property and managed by another person. The 
agreement reacehed based on trust between those parties. Therefor, there are no written rules and 
standard operation procedures regarding the profit –sharing mechanism. For agricultural commodities 
such as corn, usually the sharing rate is 50:50 or 60:40. Net profit obtained after reducing operational 
cost such as fertilizers, pesticides, etc. Mawah for livestock such as cow can also be on rate 50:50 or 
60:40 of net sales. 

Mawah concept and practice that have been implemented is in accordance with the concept of 
Islamic economics, since the practice does not contain usury, gharar, gambling and carried on mutual 
sincerity (Ibrahim, 2012). Mawah has various values in society which are in economy, social, religious, 
law, and social interaction aspects (Sufyan, 1997). From the economic and sosial aspects mawah has 
increases income and help the poor people, particularly in rural areas. To obtain mawah management 
rights the person or worker does not certain need capital or collateral. The most important thing in 
mawah is honesty and dedication of the worker. While the financial institution such as bank could not 
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deliver the capital to the poor people without collateral or guarantee. The fundamental intention and 
purpose the capital owners is to help the poor people who do not have capital and asset. 

In terms of social interaction, mawah could strengthen social interaction between the owner and 
worker. There are same cases that the relationship under mawah agreement between two sides is getting 
closer and the communication getting more intense. It is common that this relationship makes both 
sides as brothers. 

Beng Mawah as the co-perative based institution was the first institution that applying and 
institutionalizing mawah system and became the third party and intemediary institution. In the long 
term, Beng Mawah has visions to achieve economic equality and to improve people’s lives so that they 
could play an active role in the development. 

1. Aim 

This paper aims to explore and to analyze the application of traditional and community- based Islamic 
economic and financial model called mawah or profit -sharing system through co-operative based 
organization Beng Mawah. This study also to scrutinize the role of Beng Mawah as formal institution 
that applying the mawah concept, and to find the challenges and weakness of the implemented system. 

2. Method 

The method of this study is using a qualitative method with exploratory research approach. In -depth 
interview to the management team and community members, observations and field research, and 
literature study were conducted as technic to collect the information. This paper explores roles of Beng 
Mawah not only in providing access to capital for small business but also in reducing poverty through 
empowering and developing the community members by applying the mawah system.  

3. Contribution to the Literature 

This paper is expected to contribute as lesson learn of traditional and community –based profit –sharing 
mechanism by utilizing mawah ststem. By the end, the paper also confirms that Beng Mawah is 
supposed to be one of the model and prototype of Islamic and and financial institution in rural areas.  

4. Scope of the Study 

Due to some limitation this paper does not systematically measures the impact of Beng Mawah existence 
in improving the welfare of community members.  

5. Results and Findings 

5.1. About Beng Mawah 

Beng Mawah operates in sub-district Lembah Seulawah, Aceh Besar which the population is 11.715 
people. Most of the population livelihood are in agricultural and animal husbandry. 

Table 1. Population Lembah Seulawah Sub-District, Aceh Besar 

Sub- District 

Jenis Kelamin 

Total  Men Women 

Lembah Seulawah 6.198 5.517 11.715 

Source: Central Statistical Agency (BPS), Aceh Besar 2014 

Before established, Beng Mawah was a transformation from of women micro finance unit in 2010 
which was managing small credit through revolving fund mechanism. Then in 2012 the women group 
transformed into women micro finance institution (MFI) through co-perative based co-perative legal 
form with initial assets of Rp.12,000,000 (US$870). 

Beng Mawah has experiencing a rapid growth shown by the increase in assets to Rp.180,000,000 
(US$13,050) in mid 2014 with 145 members. The composition of Beng Mawah members are not only 
the community members from the village but also from another district and city. According to last report 
by the end of year 2014 the assets of Beng Mawah has increased very significantly to Rp.316,000,000 
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(US$22,910). This achievement also because of supported from central bank (BI) and local government 
whose contributed livestock and technical assistance.  

Beng Mawah co-perative can be said as the first institution that runs the mawah system where 
previously this practice is applied between individuals, non-formal, and without a written agreement.  

Figure 1. Traditional Mawah (Common Practice) 

 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
Figure 2. Beng Mawah Practice 

 

Figure 1 and 2. The Difference between Traditional Mawah (Common Practice) and Beng Mawah 
Mechanism 

Figure 1. Describes the mechanism of mawah common practice that applied by the society which is the 
owner of the asset (such as a livestock) authorizes the management of its assets to the manager or worker 
(stockbreeder). Then the two parties agreed to share the profit equally (50:50 scheme) or based on 
agreement and the potential losses will borne jointly to those parties. While the mechanism that applied 
by Beng Mawah which become an intermediary institution between the asset owner and the asset 
manager or worker (Yunus, 2015). The profit –sharing system agreed based agreement of the parties 
and the risk of lossess is also borne jointly. For the agriculture mawah the profit sharing is 50:40:10 
scheme (50%: manager/worker, 40%: owner, and 10%: Beng Mawah). Beng Mawah also managing 
some grant form the central bank, such as livestock. Related to this the profit- sharing is 70:30 scheme, 
which is 70% for the manager or worker and 30% for Beng Mawah. But the most important things is 
the scheme is flexible and negotiable depends on the assessment of potential partner and the surronding 
environment.  

In addition to using traditional pattern, in community economic development effort explained 
that Beng Mawah also using a radical approach. Community economic development have different 
forms and the forms grouped into two categories. First, a more consevative approach which is seeks to 
develop economic activity in most of the conventional parameters. While the second category, a more 
radical approach, which seeks to develop alternative community based economic. (Ife, Tesoriero, 2008: 
422). It can be seen on how Beng Mawah besides a co-operative institution also serves as saving and 
loan institution in the community. 
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5.2. Capital Delivery Mechanism 

In contrast to other financial institutions, Beng Mawah does not require collateral or guarantee in the 
form assets suchs as land, house, vehicles and other. Instead of physical asset, the guarantee required to 
get mawah is a “trust”. Although it is relatively difficult to measure trust and it tends to a subjective 
judgement. The absence of physical collateral was a debate among the Beng Mawah’s management. But 
considered that the basic idea of Beng Mawah establishment is to assist the community members who 
do not have access to bank because they are poor and do not have physical assets thus the “trust 
guarantee” becomes the the most important factor to get mawah rights. On the other hand, passion to 
help each other particularly to those who do not have livelihood is the reason of the owner to trust their 
assets to be managed through Beng Mawah.  

In addition to successfully in gaining confidence and raise funds or capital from various parties, 
Beng Mawah also has mission to run its business in accordance with social entrepreneurship concept 
with the primary goal is to bring welfare of the surronding community.   

Besides trust, honesty of the potential beneficiary is essential. Not everyone could be honest 
during the assessment process. If the beneficiary is proven dishonest thus Beng Mawah will terminate 
the agreement and take the money or capital back. Since the members and staff of Beng Mawah are also 
the community members, thus they have their own mechanism to appraise the dishonest beneficiary. 

Of course there are many questions about “trust and honesty” approach. In fact that this 
approach is believed to be going satisfactory. The evidence shown by the number of non- performing 
loans rate is only 2%. This figure is certainly a number that can be tolerated. 

In addition to the “social guarantee” in order to get capital the potential beneficiary will be 
assessed in several aspects: 

1. Business analysis. Whether the business will be profitable or not 

2. Are ther any land? (For agriculture) 

3. Previous employment background 

4. For agricultural purpose or certain plant will be based on growing season. 

5. The income and economic aspects of the family. Beng Mawah also assesses the number of family 
members. 

5.3.  Community Empowerment and Development  

Another uniqueness is Beng Mawah not only a typical of financial institution but also plays role in 
community empowerment and development, and the spirit to help each other. Beng Mawah members 
also expected to help the other members, for example, a member or beneficiary may only receive a loan 
no more than 3 (three) times. After that he or she is expected to assist another member. This is an 
indicators of accomplishment of community empowerment program and positive outcome. 

Beng Mawah also provides technical assistance to the community members or beneficiaries in 
managing their business. Within a certain period Beng Mawah also facilitated capacity building program 
such as training for farmers that cooperated with relevant local government institution. 

In order reduce asymetrical information between the farmer and market, Beng Mawah regularly 
informs the selling price of certain commodities such as vegetable and corn. This effort expected that 
the farmers know the market prices and should sell their product at the best price. Though the problem 
still occured in real practice. The players called ‘market mafia’ or big company who has a lot of money 
sometimes determined the commodities price. 

Beng Mawah as an Islamic Economics and Finance Institution (Islamic Social Banking) 

Beng Mawah has been operating based on co-operative principles combined with community 
empowerment and development approach. In terms of applying a profit –loss sharing Beng Mawah 
consistently utilized the principles of Islamic finance which not only without interest, gharar, and 
gambling but also emphasizing trust and honest as the most important element. 
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It also can be said that the concepts and practices that implemented by Beng Mawah is in line 
with the characteristics of Islamic social banking. Islamic banking and finance needs to move through 
the institutionalisation of social banking as a second best solution in overcoming the social failur of 
Islamic banking and finance and in creating value- added for capacity building and social justice (Asutay, 
2007). According to El-Gamal, 2006, (in Asutay, 2007) the brand name of Islamic finance should 
emphazise issue of community banking, microfinance, socially responsible investment, and the like. 
Consequently what Beng Mawah principles and practices that has been implementing so far is expected 
to be a model and solution of the Islamic economics and finance institution.  

5.4.  Challenges and Weakeness 

At first the establishment of Beng Mawah was because of the concern of some civil society organizations 
and activists to the poverty rate in Aceh. Thus this movement originally based on voluntarily and spirit 
to help each other. Currently Beng Mawah assets, staff and beneficiaries are increasing significantly as 
well as the challenges faced. The problems and challenges are also more complex particularly related to 
sustainability issue. 

During this time the staff does not get a salary or monthly income from this institution. The 
staff or boards member is required to have their own business in agriculture and livestock. The incentive 
earned are those people have the first priority to access the capital or loans. Since it called a ‘social’ 
business it is challenging to maintain the staff who has no regular salary from the organization. Issue of 
limited operational cost also the issue that need to be solved by the management.  

Conclusion 

1. Mawah an old-fashioned concepts and practices in Aceh has been institutionalized into Beng 
Mawah, a co-operative based institution, aimed to providing financial services to the public, 
especially to those who do not have access to finance from the institutions such as banks, as well as 
combination with community empowerment and development program. 

2. Agriculture is the core business of Beng Mawah financing since most of the members works in this 
sector. Marketing of the commodities still a challenging constraint particularly in dealing with 
‘market mafia’. 

3. Livestock is the largest received grant and assistance form outsiders considering the livestock or cattle 
is more visible and profitable. 

4. Beng Mawah not only engaged in the financing the needs of the community members but also 
assisted them to sell the products or commodities by providing access to information on latest market 
price.  

5. Profit-sharing scheme between Beng Mawah and the beneficiary are based on an equal profit and 
loss- sharing. In daily practice there is a challenge faced. If there is a problem then the scheme could 
also be re-negotiated, such as crop failure and natural disaster. 

6. Beng Mawah does not require any collateral or guarantee from beneficiary. The organization 
requireds a social guarantee in the form of trust and honest. Absolutely, this is practice also 
challenging. 

7. Beng Mawah not only engaged as a financial institution, but also combines with community 
empowerment and development approach. And provided technical assistance to the beneficiaries in 
managing their business. 

8. With its various characteristics, Beng Mawah also categorized as one of the Islamic social banking 
institutions. The nature of the social bank is aimed at creating welfare, particularty to the community 
members. 
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Özet 

Yoksul insanların finansal sisteme ulaşıp gereksinim duydukları sermayeyi elde etmeleri, kaynaklar konusunda 
yeterli bilgiye sahip olmamaları, finans kurumlarının istediği teminatları sağlayamamaları ve fon yönetimi 
konusunda yüksek risk içermeleri gibi nedenlerle oldukça zordur. Bu durum, kalkınmanın önündeki en önemli 
engel olarak görülmektedir. Yoksul insanların kendilerine ve ailelerine bakabilecek düzeyde gelir elde etmelerini 
sağlayacak iş projelerine, teminat ve kefalet gerektirmeden sağlanan finansman olarak tanımlanan mikrofinans, 
tüm dünyada önemli bir kalkınma stratejisi haline gelmiştir. İslami mikrofinans uygulamaları ise, gerçekleştirdikleri 
finansal işlemlerin İslam hukukuna uygunluğu konusunda hassasiyet gösteren kişiler için bir alternatif olarak ortaya 
çıkmıştır. İslami mikrofinans, bir kredi olmaktan ziyade, murabaha ile ticari bir alış-verişi, mudarabe ve müşareke 
ile özsermaye finansmanını, karz ve vedia ile tasarruf, zekat ve sadaka ile para transfer sistemlerini ve tekafül ile 
sigortacılığı içermektedir. 

Türkiye’de İslami finans yöntemleri ilk olarak 80’li yıllarda uygulanmaya başlanmış, geçen 35 yılın ardından 
%6 düzeyinde sektör payı elde edilmiştir. Özellikle 10. Kalkınma Planının İstanbul Finans Merkezi Programına 
ilişkin hedefleri ile birlikte İslami bankacılık ve sermaye piyasası ürünlerinin hızlı bir ivme ile büyüme göstereceği 
açıktır. Bununla birlikte İslami mikrofinans konusunda Türkiye’de henüz ciddi bir gelişme yaşanmadığı 
görülmektedir. Bu çalışmanın amacı, Malezya, Endonezya ve Bangladeş gibi birçok ülkede uygulama alanı bulan 
İslami mikrofinans yöntemlerini ortaya koymak ve Türkiye’de uygulanabilirliğini tartışmaktır. Böylece yoksullukla 
mücadele, gelir dağılımının iyileştirilmesi, dezavantajlı kesimlerin gözetilmesi ve fırsat eşitsizliğinin gelecek 

nesillere sirayet etmesinin önüne geçilmesi için atılacak adımlara bir katkı sağlanması beklenmektedir.  

Anahtar Kelimeler: Yoksulluk, Kalkınma, Mikrofinans, İslami Mikrofinans, İslami Finans, İslam Ekonomisi.  

Islamic Microfinance as a Tool for Powerty Reduction and Feasibility in Turkey 

Abstract 

It is very hard that poors obtain needed capital thoughout finanscial system because they have some problems to 
have enough information about financial resources, to provide the guarantees requested by financial institutions 
and to get high risk about fund management. This is seen as the most important obstacle to development. 
Microfinance defined as a financial model that poors can get fund for business project without guarantees and 
suretyship has become a worldwide development strategy worldwide. Also Islamic microfinance is an alternative 
for people that are very sensitive about their financial transactions’ compliant with Islamic law. Islamic 
microfinance, rather than a loan, contains trading activities with murabahah, equity finacing with mudarabah ve 
musharakah, saving with kardh, money transfer system with zakah and sadaqah and insurance with tekaful.  

Islamic financial methods were first introduced in the 80s in Turkey, and than the sector has achieved the 
market share of 6% at the 35 years. It is certain that Islamic banking and capital market products will rapidly grow 
especially with Islamic Financial Center targets of 10th Development Plan. However, Turkey has not yet get a 
serious development in Islamic microfinance. The purpose of this study is to state the Islamic microfinance models 
applied in some countries as Malaysia, Indonesia and Bangladesh and to argue about its viability in Turkey. Thus, 
it is expected to contribute the steps for poverty reduction, improving income distribution, caring for disadvantaged 
groups and blocking of inequality of opportunity to future generations. 

Key Words: Poverty, Development, Microfinance, Islamic microfinance, Islamic finance, Islamic Economics. 
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1. Giriş 

Yoksulluğun giderilmesi ve kalkınmaya yönelik küresel işbirliğinin artırılması konuları, Birleşmiş 
Milletler Binyıl Kalkınma Hedefleri arasında yer almakta ve son dönemde sıkça akademik 
değerlendirmelere konu olmaktadır. Lügatte “yoksuzluk, variyetsizlik, sefillik, sefalet, fakirlik” (TDK) 
olarak ifade edilen yoksulluk, genel anlamda gelir düzeyinin düşüklüğünden kaynaklanan ve yansımasını 
insanların tüketim örüntülerinde veya genel refah düzeyinde bulan, harcanabilir gelir yetersizliği olarak 
anlaşılabilir ve tanımlanabilir. (Özcan, 2003: 84) Yoksulluk, bireylerin yaşam düzeyinin toplumda genel 
kabul görmüş standardın altında olmasıyla ortaya çıkar. Dolayısıyla yoksul kesim, toplumun olağan 
yaşam şekli ve alışkanlıklarını, gelirindeki yetersizlik nedeniyle yaşayamaz. Bu da “normal yaşamdan 
mahrum kalma”, “istenilen yaşam standardında olamama” durumlarını ortaya çıkarmaktadır (Hız ve 
Hız, 2011:146).  

Yoksul kesimin çoğunluğu kırsal alanda yaşamakta olup, düşük eğitim seviyesine sahiptir. 
Finansal sisteme ulaşıp gereksinim duydukları sermayeyi elde etmeleri ise, kaynaklar konusunda yeterli 
bilgiye sahip olmamaları, finans kurumlarının istediği teminatları sağlayamamaları ve fon yönetimi 
konusunda yüksek risk içermeleri gibi nedenlerle oldukça zordur. Bu durum, kalkınmanın önündeki en 
önemli engel olarak görülmektedir. 

Yoksulluk sınırında yaşayan aileler, geliri bulunan aile üyesinin hastalanması/ölümü, hırsızlık, 
iklim koşullarının kötüleşmesi, doğal afetler veya benzeri şoklara karşı savunmasız kalmaktadır. Bu şok 
ve darbeler, ailenin zaten kısıtlı olan mali kaynaklara olan talebini artırmakta, bunu dengeleyebilecek 
etkin finans hizmetlerinin bulunmaması halinde, aileyi daha derin bir yoksulluğa itebilmektedir. (TBB, 
2003)  

Mikrofinans, tüm dünyada yoksulluk sorununu çözmede önemli bir yöntem teşvik edilmekte ve 
uygulanmaktadır. 2005 yılı Birleşmiş Milletler tarafından “Dünya Mikro Kredi Yılı” olarak ilan edilmiş 
ve 2015 yılına kadar yoksulluğun %50 oranında azaltılması hedeflenmiştir.   

İlk olarak 1973 yılında Prof.Dr. Muhammed Yunus tarafından yoksul köylülere güvene dayalı, 
teminatsız ve kefilsiz olarak, geri ödeme periyodu oldukça kısa olan düşük miktarlı fon transferini içeren 
mikro krediler ile başlamış olan mikrofinans uygulamaları, sonrasında tasarruf, ödeme, havale ve bazı 
temel sigorta hizmetleri (hayat, sağlık veya kırsal kesimde hayvan sigortası vb.) gibi diğer finansal 
hizmetleri de kapsayacak şekilde genişlemiştir. (Seibel, 1996) Bu yüzden mikrofinans kurumlarının 
faaliyetlerini sadece mikrokrediden ibaret görmek sınırlı bir bakış açısını yansıtır. Benzer şekilde 
mikrofinans kurumlarını bankalardan ibaret saymak da hatalı olacaktır. Bir mikrofinans kurumu, yoksul 
kişilerden oluşan müşterilerine çeşitli para yönetimi ve bankacılık hizmetleri sunan banka, kooperatif, 
kredi kurumu, sivil toplum kuruluşu veya diğer banka dışı finans kurumu olarak tanımlanabilir. 
(Remenyi, 1999: 8) Farklı çalışma ilkeleri ve yapıları olmakla birlikte küçük tutarlardaki finansman 
olanaklarını geleneksel bankacılıkta kredibilitesi olmayan yoksul kesime aktaran kuruluşlardır. Yoksul 
hane halkı, gelir getirici işler yapmak veya çeşitli tüketim ihtiyaçlarını karşılamak, mikro ve küçük 
işletmeler ise faaliyetlerini sürdürmek veya geliştirmek üzere bu tür kurumlara başvurmaktadır. (Ateş ve 
Öğütoğulları, 2012: 42)  

Üçüncü dünya ülkelerinde mikrofinans uygulamaları, enflasyonun yüksek ve sürekli değişken 
olması ve finansal hizmetlere ilişkin yasal düzenlemelerin yetersizliği nedeniyle oldukça popülerdir. 
(Braschler, 2006) 40 yılı aşkın süredir Asya ve Latin Amerika’da uygulanan bazı programlar, 
mikrofinansın yoksulluğu ortadan kaldırmada güçlü ve etkili bir araç olabileceğini göstermektedir 
(Holcombe & Xianmei, 1996). Yapılan uygulamalı araştırmalar da (Hulme & Mosley, 1996; Johnson 
& Rogaly, 1997 ; Pitt & Khandker, 1998; Copestake & James, 2002; Gibbons & Meehan, 2002; 
Khandker, 2005; Armendariz & Morduch, 2005; Tedeschi, 2010; Imai, Arun, & Annim, 2010; 
Bakhtiari, 2011) mikrofinans ile yoksulluğun azaltılması ve tüketim harcamalarının artırılması arasında 
bir ilişki olduğunu ortaya koymaktadır. 2006 yılında Nobel Barış Ödülüne Muhammed Yunus ve 
Grameen Bank’ın layık görülmesi, 2008 yılında ise Time Dergisi “Dünyayı Değiştiren 10 Fikir” arasında 
yer alması mikrofinansın ne derece önemli bir kalkınma stratejisi olduğunu tüm dünyada ispat etmiştir. 

Müslüman yoksulların, refah düzeylerini yükseltebilecek iş fırsatları yaratabilmek için geleneksel 
borçlanma araçlarına başvurma durumu, dini gereklilikleri yerine getirmek istemeleri sebebiyle, sınırlıdır. 
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İşte İslami mikrofinans uygulamaları, gerçekleştirdikleri finansal işlemlerin İslam hukukuna uygunluğu 
konusunda hassasiyet gösteren kişiler için bir alternatif olarak ortaya çıkmıştır. İslami mikrofinans, bir 
kredi olmaktan ziyade, murabaha ile ticari bir alış-verişi, mudarabe ve müşareke ile özsermaye 
finansmanını, karz ve vedia ile tasarruf, zekat ve sadaka ile para transfer sistemlerini ve tekafül ile 
sigortacılığı içermektedir. 

Bu çalışmanın amacı, Malezya, Endonezya ve Bangladeş gibi birçok ülkede uygulama alanı bulan 
İslami mikrofinans yöntemlerini ortaya koymak ve Türkiye’de uygulanabilirliğini tartışmaktır. Veriler 
çeşitli raporlar, makale, bildiri, kitap, elektronik kaynak vb. olmak üzere ikincil kaynaklardan 
toplanmıştır. Çalışma, otorite ve ilgili kesimlerin, politika belirleme ve uygulama süreçlerinde fayda 
sağlaması açısından önemlidir. Çalışma ile, yoksullukla mücadele, gelir dağılımının iyileştirilmesi, 
dezavantajlı kesimlerin gözetilmesi ve fırsat eşitsizliğinin gelecek nesillere sirayet etmesinin önüne 
geçilmesi için atılacak adımlara bir katkı sağlanması beklenmektedir. 

2. İslami Mikrofinansın Kavramsal Çerçevesi  

İslam’da girişimcilik ve risk paylaşımı teşvik edilen faaliyetlerden olup, bu yaklaşım etkin bir kalkınma 
aracı olarak değerlendirilebilir. (Iqbal, 1997: 45) Geleneksel finans, paranın kendisini bir meta olarak 
görür ve elde edilen gelir, sadece ilgili yatırımın zaman değeri ile orantılıdır. Oysa İslami finans varlık 
temelli bir sistemdir ve paranın toplumsal refahın artırılması için üretken faaliyetlerde kullanılması 
esastır. Bununla birlikte temel ihtiyaçlarını karşılamada dahi yetersiz kalan yoksul kesimin böyle bir 
yapılanma içinde yer alması normal şartlarda mümkün görünmez. İslam’ın sosyal ve ekonomik adalet 
anlayışı kapsamında toplumun en alt kesimlerinin de ekonomik davranış ağı içinde yer almasına imkân 
tanımak üzere tasarlanan finansal hizmet sistemi, İslami Mikrofinans olarak değerlendirilmektedir. 

2.1. Tanım 

İslami mikrofinans, geleneksel bankacılık dışında kalan düşük gelirli nüfusa İslami finans ilkelerine 
uygun olarak finansal hizmetlerin sağlandığı bir sistemdir.  Risk-paylaşım modelli ya da borç-temelli 
finansman sağlayarak yoksulların ihtiyaç duyduğu finansmana erişmelerine olanak tanır. (Zouari and 
Nabi, 2013: 13) 

2.2. Genel Amaçlar 

İslami mikrofinans, niteliği gereği değerden bağımsız (value-neutral) değildir ve bu kapsamda 
gerçekleştirilecek tüm uygulamaların, İslam’ın genel amaçlarına isnad etmesi gerekir. Sağlıklı bir 
toplumsal yapıya zemin hazırlayan bu amaçlar şöyle açıklanabilir:  

Sosyo- ekonomik adaletin sağlanması: Sosyo-ekonomik adalet, toplumdaki üretken her bireye 
fırsat eşitliği ve istihdam edilme imkânı sağlanması sonucu, herkesin bütün yeteneklerini işte kullanmak 
suretiyle kendi çabasının karşılığını kazanabilmesi durumunda ortaya çıkar. (Algaoud and Lewis, 2007: 
40) Fırsat eşitliğinin sağlanması, herkesin aynı refah düzeyine erişmesi ve refahın dengeli dağılımı 
konusunda tek başına yeterli olmasa da bireylerin asgari ihtiyaçlarının karşılanmasını garanti edecektir. 
Böyle bir garanti altında insanlar, ekonomik faaliyetlerde risk üstlenmek konusunda daha istekli 
davranacaktır (Tunç, 2010: 88).  

Toplum refahına katkı ve sermayenin tüm kesimlere dağıtımı: Sermayenin toplumun tüm 
kesimlerine dağıtımı, toplumsal düzenin korunmasında, huzur ve refahın sağlanmasında en önemli 
amaçlardan birisidir. İslami finansta uygulanan ve güven ve şeffaflık üzerine temellendirilen modeller, 
toplumda sermayenin sadece bir grup arasında dolaşıp durmasını engellemekte, her bireyin, kendi yaş, 
eğitim, sağlık, sermaye vb. şartlarına uygun olarak, gösterdiği çaba ve yaptığı katkı nispetinde toplumsal 
refahtan pay almasına yardımcı olmaktadır. Toplum refahına katkı ihtiyaç duyulan malları yeterli 
miktarda makul fiyatlarda üretmek suretiyle fiyatların düşmesini sağlamak şeklinde olabilmektedir. (Al-
Habshi, 2005: 38)  Burada kural bireylerin birbirlerini ve toplumu istismar etmeden haklarını almaları 
ve uygun, kabul edilebilir şekilde hareket etmeleridir.  

Serbest piyasa yapısının tesisi: İslam’da ticari faaliyetlere büyük önem verilmiş ve insanların 
ekonomik aktivitelere katılımı ve arz ve talebe göre belirlenen adil bir fiyatlandırmanın olduğu serbest 
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piyasa yapısı teşvik edilmiştir. Pazar güçlerine herhangi bir müdahale olmaması asıldır. Devlet ancak 
zorunlu durumlarda, tüm tarafların çıkarlarını korumak üzere müdahalede bulunabilir.  

Evrensel kardeşlik duygusunun geliştirilmesi ve karşılıklı dayanışmanın temini: İslam’da temel 
amaçlardan biri tek bir ailenin üyesiymiş gibi kardeşlik (taavvün - brotherhood) duygusunun geliştiği bir 
toplumsal yapının kurulmasıdır. Bu anlayışta evrensel bir kardeşlik söz konusu olup coğrafi sınır, grup, 
ırk gibi kavramlardan bağımsızdır (Chapra, 2005:9). 

2.3. Temel Yasaklar 

İslam, insanlar için geniş bir hareket alanı tayin etmiştir. “Eşyada asl olan ibâhadır” prensibinden 
hareketle, yasak olan iş ve uygulamalar belirlendiğinden, kalan alan serbestçe hareket etmeyi mümkün 
kılmaktadır. Diğer bir ifade ile genel anlamda kural olan da “özgürlük ve serbesti”dir (Orman: 2010: 75).  
Bununla birlikte çalışmanın ve üretimin teşvik edilmesi, tembelliğin ve spekülatif beklentilerin 
önlenmesi (Tunç, 2010:104), zayıf tarafların çıkarlarının korunması, hakkın ve adaletin sağlanması, 
taraflar arasında ve geniş manada toplumda karşılıklı faydanın ve ahengin sağlanması (Iqbal and 
Molyneux, 2005: 6-7) amacıyla sınırlı sayıda yasaklama bulunmaktadır. Finansal faaliyetlerde 
kaçınılması gereken bu yasaklar şöyle sıralanabilir: 

Riba yasağı: Her türlü mübadelenin karşılıklı rıza ve denge üzere bina edilmesini isteyen İslam, 
“ribâ”yı bu eşitlik ve dengeyi bozan bir unsur olması sebebiyle yasaklamıştır (Özsoy, 2012: 75). “Ribâ” 
kavramı, kredi-borç verme muamelesine dayanan “faiz” kavramından daha geniş bir anlam taşımaktadır 
ve yanlıca para borçlarını değil aynı zamanda mal değişimlerini de kapsamaktadır. Ribâ, bir taraftan 
günümüz bankalarında - finans kurumlarında uygulanan basit faiz, bileşik faiz, nominal ve reel faiz vb. 
şeklinde görülmekte, diğer taraftan da bazı malların birbiri ile değişiminden veya vadeli satışından 
doğmaktadır. 

Garar yasağı: “Gelip gelmeyeceğinin belirsiz olması, âkıbetinin kapalı olması, akdin haksız 
kazanca yol açacak ölçüde kapalılık taşıması” (DİA, 1998: 358) şeklinde açıklanan garar; genel anlamda, 
akitteki taraflar arasında her türlü aşırı dengesizlik olarak ortaya çıkmakta, bunun istenerek veya 
istenmeyerek doğmasının bir önemi bulunmamaktadır.  

Şans oyunları ve kumar yasağı: İslam, üretkenlikten uzak, insan tabiatını bozacak ve topluma zarar 
verecek kazanç kapılarını kapatmıştır. Bu kapsamda şans oyunları ve kumardan elde edilecek gelirler 
yasaklanmıştır. 

İsrafın ve lüksün yasaklanması: Kişilerin emrine verilen bütün kaynak ve imkânların, kendilerine 
verilmiş bir emanet olması sebebiyle, sınırsızca tasarrufta bulunamayacağı kabul edilir. İsraf tüketimde 
olduğu gibi üretimde de olmaktadır. Eldeki tabii kaynakların ve verilen tüm nimetlerin optimal olarak 
kullanılmaması, aşırı şekilde kullanılarak tüketilmesi de israf kapsamındadır. Gösteriş amacıyla lüks 
malların satın alınması da gerçek ihtiyaç kapsamına girmediği için yasaklanmıştır.  

Diğer yasaklar: İslami anlayışa göre, zenginlik oluşumu, meşru gelir sağlayacak ticaret ve üretim 
faaliyetlerine dayandırılmalıdır. Çok kârlı bile olsa,  alkol, domuz, pornografi, uyuşturucu ve birey ya da 
toplum için zararlı olarak görülen yasadışı diğer zararlı maddelerin üretim, dağıtım ve tüketiminin 
yapılmasına bu kapsamda müsaade edilmemiştir (Samad at all, 2005:73). İhtiyaç maddelerini uzun süre 
bekletip fiyatların yükseldiği zamanda satışa sunmak, diğer bir deyişle karaborsacılık (ihtikâr), sömürü 
mantığı ile yakından ilgili olan tekelci yapılanmalar ve spekülatif yatırımlar da yasaklanmıştır.  

İslami mikrofinans alanında ortaya konulacak tüm modeller, ilhamını ifade edilen bu ahlaki 
değerlerden alacak ve şekillenecektir.  

2.4.  Finansman Modelleri 

İslami mikrofinans ve geleneksel kredi dağıtım mekanizması arasındaki en önemli farklılık ise “ortak 
sorumluluk” felsefesinden kaynaklanır ve borç veren taraf garanti edilmiş bir faiz alamaz. (Braschler, 
2006)  Diğer yandan İslami mikrofinans, finansal kapsama açısından geleneksel mikrofinanstan daha 
etkili araçlar sunabilir. Örneğin finansman tarafında zekat, karz-ı hasen ve vakıf gibi ek kaynaklar 
mobilize edilirken, borç verme tarafında krediden ziyade yoksul hanehalkı ve küçük işletmeler üzerinde 
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baskıcı faiz oranlarının olmadığı kar-zarar paylaşımı esasına dayanan modeller kullanılır.(Naceur and 
others, 2015: 22)   

İslami mikrofinans uygulamalarına temel oluşturacak finansman modelleri şöyle açıklanabilir:  

Karz-ı Hasen: Terim olarak “faydalanmak ve sonra da bedelini geri ödemek üzere birisine bir 
miktar malı vermek” (akt.Eskicioğlu, 1999: 118), “mislî (standart) olan bir şeyi geri almak üzere vermek” 
ve “bir kimseye geri ödenmek üzere verilen mal veya ödünç / borç verme sözleşmesi” (akt.Durmuş, 2010: 
315) şeklinde ifade edilmektedir. Karz’da borç alan kişi sadece aldığı miktar/tutar kadar ödeme yapmakla 
yükümlüdür (Shanmugam and Zahari, 2009: 20) ve ödeme sürecinin uzatılması halinde bile herhangi 
bir fazlalık veya tazminat istenemez (Iqbal and Molyneux, 2005: XIV), bu durum ise onu geleneksel 
krediden ayıran en önemli özelliktir. 

Murabaha: Kelimenin kökü Arapça “ribh” kelimesinden gelmekte olup, “ticarette fayda elde 
etmek, kazanmak, kâr elde etmek” (DİA) demektir. Murabahada kişiler bilinen bir maliyetin üzerine 
eklenecek kâr marjı (maliyet+kâr) üzerine pazarlık yaparlar. Satıcı malı elde edinceye kadar katlandığı ve 
maliyeti artırıcı tüm masrafları açıklamak zorundadır (Ayub, 2007: 213). Burada kâr değeri (mark-up) 
miktar ya da maliyetin belli bir oranı şeklinde olabilir. Satıcının “bu mal bana 500 liraya mal oldu, 50 
lira kâr ekleyerek sana 550 liraya satıyorum” veya “bu mal bana 500 liraya mal oldu, %10 kâr ekleyerek 
sana 550 liraya satıyorum” diyerek yaptığı alış veriş bir murabaha satışıdır. Böyle bir satışta ödemenin 
peşin ya da vadeli yapılması mümkündür. 

Murabaha işlemi gerçekleştirilirken İslam hukukunun satışla ilgili kurallarına uyulması asıldır. 
Fiyat ve ödeme tarihi, işlemin başlangıcında kesin olarak belirlenmelidir ve sonradan değiştirilmesi söz 
konusu değildir. Alacağın ödenmesi, vade tarihinden önce ya da sonra olabilir. Fakat bu durumda 
alacağın meblağında bir azalma ya da artma olmamalıdır. Satış zamanında satışa konu olan mal mevcut 
olmalı ve gerçekte ya da hükmen satıcının sahipliğinde olmalıdır ve satıcı sahip olmanın getirdiği riskleri 
taşımalıdır.  Malın satışı ve teslimatı şarta bağlı veya belirsiz olmamalıdır. Eğer vadeli bir ödeme söz 
konusu olacaksa ödeme günleri ve periyodik miktarlar kesin olmalı ve belirsiz bir olaya bağlanmamalıdır 
(McMillen, 2010: 7.prg). 

Murabaha modeli, riskin düşük olması; geri ödemelerin kısa vadede tamamlanması, bilinen 
geleneksel uygulamalara benzerlik göstermesi, özel bir uzmanlık ve ek analiz süreçleri gerektirmemesi 
sebepleri ile İslami bankacılıkta en çok uygulanan finansman modeli olarak karşımıza çıkmaktadır. 

Selem: Terim olarak “peşin para ile veresiye mal almak” şeklinde ifade edilmektedir. Literatürde 
bu tür uygulamalar için selem ve selef (salam veya salaf) terimlerinin birbirinin yerine kullanıldığı 
görülmektedir (Ayub, 2007: 241). Selem uygulamalarında amaç nakit para elde etmektir ve bu modele 
konu olabilecek mallar (müslemün fih) sınırlıdır (Yahşi, 2009: 292).Selem sözleşmesinde malın 
miktarının, özelliklerinin, teslim yerinin ve teslim tarihinin sözleşme esnasında kesin olarak tespit 
edilmesi şarttır. Şartlarına uygun olarak yapılan bir selem akdi ile ileri bir tarihte üretilecek mallar 
şimdiden satılmış ve bedeli nakit olarak alınmış olur (Bayındır, 2007: 145).  

Selem bir vadeli satışı içermesi sebebiyle, geleneksel sistemde uygulanan forward (vadeli işlem) ve 
future (gelecek) sözleşmelerine benzediği düşünülebilir. Bununla birlikte forward ve future 
sözleşmelerinde iki yönüyle ayrılır: İlki ücretin tamamının vadede ödenmesidir. İkincisi ise vade 
tarihinde satıcının malı teslim etmek zorunda olmasıdır. Ayrıca selem sözleşmeleri ile spekülatif 
faaliyetlerden bir korunma da sağlanmış olmaktadır (Visser, 2009: 61). 

İstisna: İstisna; “satıcının kendi malzemelerini kullanarak özellikleri belirlenmiş bir malı üretmek 
üzere alıcı ile yaptığı bir üretim sözleşmesi” (AAOIFI) şeklinde tanımlanmaktadır. Mesela ayakkabıcıya 
veya marangoza gidip belli ölçüler ve modeller dâhilinde malum fiyatlarla ayakkabı ya da mobilya 
yaptırmak bu kapsama girmektedir. İstisna modelinde, bedeli peşin vermek şart değildir. İstisna’da 
sipariş veren kişi, malı görünce alıp-almama/seçme hakkına sahip (muhayyer) olur. Eğer mal anlaşma 
şartlarına uygun ise almak zorundadır; değilse vazgeçebilir (Hasip Asutay, 2011: 53). 

İcare: Terim olarak “bir varlıktan faydalanma hakkının satılması” (Iqbal and Molyneux, 2005: xii) 
veya “belli bir menfaati, belli bir bedel karşılığında satma” (DİA, 2.cilt: 378) şeklinde ifade edilmektedir. 
Hem menkul ve gayrimenkulleri, hem de insan emeğini kapsar. İçerisinde oturmak için ev, çalışmak için 
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büro ve dükkân, ekim yapmak üzere tarla ve bahçe, işinde kullanmak üzere nakliye aracı kiralamak birer 
icare örnekleridir. 

İcarede malın mülkiyeti kiraya veren de kalmaya devam eder ve kiraya verilen varlık karşı tarafta 
emanet olarak kalır. Emanette varlığın zarar görmesi durumunda tazmin etmek gerekmez. Fakat kasdi 
olarak yapılan hareketlerde ve ihmallerde tazmin gerekir. Dolayısıyla kiralama süresi boyunca kiralanan 
varlığa ilişkin risklere ve kiralayanın kontrolü dışındaki sebeplerle ortaya çıkan kayba kiraya veren taraf 
katlanır. Bu bağlamda icare geleneksel kiralamadan farklıdır. Geleneksel kiralamada genelde bu iki 
durum arasında bir fark gözetilmez.  (Obaidullah, 2005: 89) 

İcare olarak verilen şey, kiracıya teslim edildikten ve icare süreci başladıktan sonra kiracı kiralanan 
şeyden ister istifade etsin ister etmesin ücretin ödenmesi gerekir. Bir evi kiralayan kişi, anahtarı teslim 
aldıktan sonra ister istifade etsin, ister içinde otursun ister oturmasın ücret ödemesi gerekir. “Ben evde 
oturmadım” deyip ücreti ödemekten kaçınamaz (Çeker, 1999: 160). 

Mudarabe: Terim olarak “taraflardan birisinin sermaye ve diğerinin emek katkısında bulunarak 
ortak bir yatırım faaliyetinde yardımlaşmalarını düzenleyen meşru bir ortaklık türü” (AAOIFI, 2012: 
308) şeklinde ifade edilmektedir.  

Elinde atıl fonu bulunan bir kişi parasını diğer bir kişiye, fiili bir katkı yapmaksızın, bir yatırımda 
kullanmak amacıyla verebilir. Bu durumda sermaye sahibi olan yatırımcı,  mal sahibi (rabbü'l-mal ) veya 
uyuyan partner (sleeping partner) olarak; sermayeyi işletecek olan emek sahibi de mudarib (işletmeci, 
çalışan) veya aktif partner olarak adlandırılmaktadır. Mudarabe modelinde yapılacak yatırım/girişim 
sonucunda elde edilecek kârın paylaşım oranı, taraflar arasında karşılıklı rıza ile işin başında belirlenir. 
Mudarib, girişimle ilgili bütün faaliyetleri yöneten taraftır ve kararları tek başına alma yetkisine sahiptir. 
Yaptığı masraflara ek olarak faaliyet sonucu oluşacak kârdan payını alır. Mudarabe uygulamalarında 
ikiden fazla tarafında olabildiği görülmektedir. Örneğin alım işlemleri için vekil ya da temsilci atanabilir, 
bazı işlemler için kefil ya da garantör istenebilir (Thomas and Thofeek, 2005: 47). 

Geleneksel sistemde para üretimi, borç alıp-vermeye dayanır.  Bu yüzden ek para arzı ile üretim 
artışı arasında bir bağlantı bulunmamaktadır. Oysa mudarabede sağlanacak bir artı değer elde 
edilebilmesi için paranın mutlaka reel bir yatırımda kullanılması gerekmektedir. Ayrıca geleneksel bakış 
kaynakların verimsiz dağılımına yol açar. Çünkü yatırımlarda kullanılabilen fonlar üretken projelerden 
ziyade kredi değeri yüksek olan kredi taliplerine gider. Oysa mudarabe modelinde karlılığı yüksek, 
toplumun ihtiyaç duyduğu projeler/girişimler hayata geçirilir. Son olarak, kredi temelli finansman 
özünde istikrar bozucu bir yapı arz eder. Mudarabe modeli ise farklı tabakalar arasında denge sağlayan 
bir işleyişe sahiptir. Reel varlıklara dayalı olduğu için ekonomide balon olarak tabir edilen spekülatif 
artışlar yaşanmasına izin vermez.(Tlemsani, 2010: 267) 

Müşareke: Terim olarak “bir işletmenin sermayesine katılma” şeklinde açıklanmaktadır. “Şirket'ul 
emval” adıyla da anılan muşarakede; iki veya daha fazla şahsın kâr ve zarara ortak olmaları şartıyla ticaret 
yapmak için her birinin belli bir meblağla sermayeye iştirak etmeleri gerekir (Uçar, 1993: 129). Muşarake 
modelinde, tarafların sermaye iştiraklerine ilaveten emeklerini aktif olarak ortaya koyabileceği gibi sadece 
bir kısmınına emeklerini aktif olarak ortaya koyması da yeterli olmaktadır. Müşarake, mudarabeden tüm 
tarafların yatırıma finansman sağlaması yönüyle ayrılır. Daha gerçekçi bir ortaklık anlayışı vardır. Kârlar 
önceden belirlenen oranlara göre paylaşılmasına rağmen, ilgili faaliyet/girişimden zarar edilmesi halinde 
sadece sermayeye katılım oranı esas alınır (Netzer, 2004: 20). 

Tekâfül: Teavün, karşılıklı sigorta veya işbirlikçi sigorta olarak adlandırılan model, bir tarafın 
koruma önerip sattığı ve diğer tarafında belli bir ücret karşılığında satın aldığı bir alıp satım sözleşmesi 
değildir. Aksine ortak bir kaynak havuzu oluşturulmasıyla, belirli talihsizlik ve sorunlardan korunmaya 
yönelik bir sistemdir. Dolayısıyla bu ihtiyaç zamanlarında belirli bir gurubun birbirlerine yardım etme 
isteği ve samimiyetini gösterir. Tekâfül modelinde her katılımcı sadaka veya teberru adı altında belirli 
miktarlardaki katkıyı havuza aktarır. Belirli bir katılımcıya ödenen finansal yardım tüm katılımcıların 
bağışları ile oluşturulan fondan temin edilir. Yardım paraları ödendikten sonra kalan fazla para üyelere 
geri dağıtılır. Dolayısıyla burada kumar unsuru ya da adil olmayan bir zenginleşme yoktur. Belirlenen 
fon katılımcılara ait olduğu için bu uygulama bir kısım bireyin zararına karşılık diğerlerinin haksız kâr 
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elde etmesi amacını da gütmez. Dahası yapılan işlem açıktır ve katkı ve finansal yardım yönünden garar 
ya da belirsizlik içermez (Obaidullah, 2005: 124-125). 

Diğer modeller: Özellikle tarım sektörünün geliştirilmesine katkı sağlayabilecek 
“müzâraa”,“müsâkat” ve “muğarase” modelleri, İslami finansta önerilen diğer ortaklık modelleri arasında 
yer almaktadır. Müzâraa; “bir taraftan arazi, diğer taraftan çalışma olmak üzere, çıkacak ürünün belli 
oranlarda paylaşılması şartı ile yapılan ortaklık” modelidir. Bu türdeki bir ortaklık literatürde “muhâbere” 
olarak da adlandırılmaktadır. Müsâkat ise; “bahçe bir taraftan, ağaçların bakımı diğer taraftan olmak 
üzere yapılan bağ-bahçe ortaklığı” olarak ifade edilmektedir. Boş araziyi teslim edip ağaç dikme ve 
dikilen ağaçlara ortak olma durumu ise muğarase ortaklığıdır (Döndüren, 2005: 441). İslam’da toprağın 
verimli bir şekilde değerlendirilmesi ve ekonomik bir değer oluşturması amacıyla işlenmesine büyük 
önem verilmektedir. Bu yüzden, büyük bahçe-arsa-tarla sahibi olmakla birlikte sağlık sorunları, eleman 
yetersizliği vb. sebeplerle toprağını işletemeyen kişilerin bu tür ortaklıklara girmesi özellikle 
istenmektedir.  

2.5.  Geleneksel Kurumlardan Farkları 

İslami mikrofinans kurumları, faizsiz prensiple çalışmalarının yanında birçok açıdan geleneksel 
mikrofinans kurumlarından farklılık gösterir. Bu farklılıklar şöyle açıklanabilir: (Ahmed, 2002: 27-31) 

Bilançolarının kaynak tarafı : Geleneksel kurumların finansal kaynaklarının ağırlıklı olarak 
yabancı donörlerden (çok taraflı kurumlar veya ulusal ajanslardan), hükümet ya da merkez bankası 
tarafından temin edilir.  İslami mikrofinans kurumları ise bunlara ek olarak çeşitli vakıf ve 
hayırkurumlarından da fon eder. Vakıf ve hayırların mevcudiyeti ise bu kurumlara birer sosyal finansal 
aracı statüsü kazandırır.  

Bilançolarının varlık tarafı: Geleneksel kurumların varlık toplamı, ticaret, üretim, ulaştıma gibi 
faaliyetleri destekleyen faiz-temelli borçlardan oluşur. Ribanın bir çeşidi olan faiz, İslam’da yasaklandığı 
için, İslami mikrofinans kurumlarının varlık kanadını faiz içermeyen çeşitli finansman modelleri 
oluşturur. Islami finasman modellerinin en önemli özelliği, sermayenin bizzat kendisine bağlı bir getiyi 
hak etmemesi ve işlemin gerçek bir mal/nesneyi içermesi gerekliliğidir. Yukarıda tartışıldığı üzere, farklı 
modellerin, farklı özellikleri bulunmakta ve çeşitli amaçlarla başvurulabilmektedir. 

En yoksul kesimin finance edilmesi: Geleneksel kurumlar, aşırı yoksulluğun, fonların üretim 
faaliyetlerinden ziyade tüketim ve varlık alımında kullanılacağı gerekçesi ile nüfusun en yoksul kesimini 
ihmal eder. Oysa İslam’da yer alan zekat ve sadaka müesseseleri, toplumun ihtiyaç sahibi olan bu en 
yoksul kesimini fonlamayı zorunlu kılar. İslami mikrofinans kurumlarına bu kapsamda yapılacak fon 
transferleri ve entegre projelerle, sadece yoksul kesmin ekonomik şartları düzeltilmiş olmaz, aynı 
zamanda fonların İslami mikrofinans kurumlarına geri ödenmesi de sağlanmış olur. 

Faydalanıcılara aktarılan fonlar: Geleneksel kurumlarda, kredi onaylandıktan sonra, çeşitli 
fonlarda (grup, acil durum vb.) faydalanıcının alacağı anapara miktarı üzerinden bir kesinti yapılır. Diğer 
yandan kişi, aynı belirlenen şekilde faiz ödemek zorundadır, bu ise kaynak maliyetini artırır. Ayrıca nakdi 
elde ettikten sonra, üretici olmayan faaliyetlerde kullanma ihtimali vardır. İslami finansman 
modellerinde ise bu mümkün değildir. İslami mikrofinans kurumu malı bir kez teslim ettikten sonra, 
hiçbir kesinti yapılamaz. Nakit ödemelerde ise para belirtilenin aksi amaçlarla kullanılamaz. 

Sosyal kalkınma programı: Çoğu geleneksel kurum, yapısı gereği sekülerdir. İslami mikrofinans 
kurumları tarafından yürütülen programlarda ise, kişiler, inanç ve ibadetlerinin bir parçası olarak bu 
süreçlerde yer alır. Ayrıca İslami sosyal kalkınma programları, kardeşlik, dostluk, dürüstlük gibi unsurları 
içeren sosyal sermayenin oluşmasını sağlar.  

Kadınların hedeflenmesindeki amaç: Geleneksel programlarda, kadınlar, güçlendirilmek ve 
kendilerine duyulan saygıları artırırlmak amacıyla desteklenir. Bununla birlikte, sonuçların her zaman 
bu yönde olmadığı yapılan araştırmlarla ortaya çıkmıştır. Çoğu zaman ailenin erkek bireyleri, kadınları 
fon talebi bulunmak üzere zorlamakta ve alınan parayı kendi kullanmaktadır. Geri ödeme sorumluluğu 
ise kadına kalmaktadır. İslami mikrofinans kurumlarında durum farklıdır. Kadınlar, daha etkin ve 
verimli oldukları, haftalık toplantılara daha kolay katılabildikleri için seçilirler. Ayrıca, fon aktarılırken 
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yapılan sözleşmeye kadın ve kocası birlikte imza atmak zorundadır, böylece sorumluluk her ikisi üzerinde 
eşit olarak dağılmaktadır.  

Temerrüt riski ile başa çıkma yöntemleri: Geleneksel kurumlar, bakiye ve temerrüt riski ile başa 
çıkmak için grup ya da merkez baskısı kullanır.  İslami mikrofinans kurumları ise, karşılıklı dayanışma 
ve kardeşlik ruhunu kullanır. Bir grup üyesi olmak ya da borç ödemelerinde kişileri desteklemek İslam’da 
teşvik edilmiştir. Alınan borcu geri ödenmemenin günah olması da ayrıca üyeleri motive etmektedir. 

2.6. Uygulama Örnekleri ve Potansiyeli 

İslami mikrofinans uygulamaları, grup modeline dayalı geleneksel mikrofinans yapısının İslami kriterlere 
uygun olarak adapte edilmesi ile birkaç İslam ülkesinde başlamış, sonrasında tüm dünyaya yayılmıştır. 
Küresel çapta faaliyet gösteren 300 civarında İslami mikrofinans kurumu bulunmaktadır. CIBE 
raporuna göre küresel İslami mikrofinans piyasasının boyutları İslami finans pazarının %1’inden azdır 
ve 1 milyar dolar civarındadır. Bangladeş ve Endonezya, sektörün başarı hikayeleri olarak görülebilir. 
Diğer önemli mikrofinans piyasaları ise Sudan, Yemen, Pakistan, Mısır, Katar, Bahreyn, Ürdün, Mali, 
Lübnan, KSA, Suriye Irak, Afganistandır. (Alshebami, 2015: 16). 

Uluslararası Çalışma Örgütü (ILO) raporuna göre, 2012 yılında küresel işsiz sayısı bir önceki yıla 
göre 4,2 milyon artarak 197,3 milyona ulaşmıştır. Kurumun veri tabanında yer alan bilgiler ve mevcut 
ekonomik senaryolar ışığında gerçekleştirilen projeksiyonlara göre, 2017 yılında daha da kötüye giderek 
dünya nufüsun %6’sının istihdam dışı kalması beklenmektedir. 

Küresel Müslüman nüfusunun 2012 yılı sonu itibariyle 1,6 milyar kişiye ulaştığı, bunların 
%25’inin ise günlük 1,25 dolardan daha az gelire sahip olduğu tahmin edilmektedir. Bu durumda 400 
milyon müslümanın çeşitli finansal olanaklara erişim imkanının olmadığı varsayılabilir. Dünya bankası 
tarafından 2013 yılında yapılan bir analize göre, Müslümanların Müslüman olmayanlara göre resmi bir 
finans kurumunda cari veya tasarruf hesabı açma oranının önemli ölçüde düşük olduğu görülmektedir. 
Şüphe yok ki nüfusun önemli bir kısmının finansal hizmetlere erişim imkanı olmaması, İslami 
mikrofinansın gelişim potansiyelini ortaya koyan en önemli göstergedir. Bununla birlikte adalet, 
dürüstlük ve şeffalık gibi temel ilkeleri nedeniyle İslami mikrofinans diğer inanç sahipleri için de bir 
alternatif olmaktadır. (Schoon and Range, 2014: 5)    

3. Türkiyede Yoksulluğun Boyutları ve Yoksullukla Mücadele için Alınan Tedbirler 

Genel olarak yoksulluğun nedenlerini mikro-makro nedenler, kişisel-yapısal nedenler, ekonomik 
büyüme, demografik unsurlar ve işgücü piyasalarından kaynaklanan nedenler şeklinde kategorize etmek 
mümkündür. (Güneş, 2009: 25) Türkiye açısından baktığımızda ise varlık sahipliğinin düşük oluşu, 
sağlık şartlarının kötülüğü, okur-yazarlık oranının düşüklüğü, gıda kıtlığı, aile fert sayısının çokluğu, 
hızlı nüfus artışı yoksulluğa sebep olan faktörler olarak görülebilir. Ayrıca, kırsal kesimdeki küçük arazi 
sahipliği, uzun vadeli çevre sorunları, (aşırı otlatma, toprak erezyonu vb.) uzak bölgelerdeki altyapı 
eksiklikleri de eklenebilir. (Neradova at all., 2012) 

Türkiye’de yoksulluğun boyutlarını ortaya koyan en önemli istatistik TÜİK tarafından hazırlanan 
2013 Yoksulluk Çalışmasıdır. TÜİK, verilerini aşağıda ifade edilen yoksulluk tanımına gore 
hazırlamaktadır: 

“Yoksulluk: İnsanların temel ihtiyaçlarını karşılayamama durumudur. Yoksulluğu dar ve geniş 
anlamda olmak üzere iki türlü tanımlamak mümkündür. Dar anlamda yoksulluk, açlıktan ölme ve 
barınacak yeri olmama durumu iken, geniş anlamda yoksulluk, gıda, giyim ve barınma gibi olanakları 
yaşamlarını devam ettirmeye yettiği halde toplumun genel düzeyinin gerisinde kalmayı ifade eder. 
Mutlak yoksulluk: Mutlak yoksulluk, hanehalkı veya bireyin yaşamını sürdürebilecek asgari refah 
düzeyini yakalayamaması durumudur. Bu nedenle, mutlak yoksulluğun ortaya çıkarılması, bireylerin 
yaşamlarını sürdürebilmeleri için gerekli olan minimum tüketim ihtiyaçlarının belirlenmesini gerektirir. 
Mutlak yoksul oranı, bu asgari refah düzeyini yakalayamayanların sayısının toplam nüfusa oranıdır. 
Çalışmada, gerek gıda, gerekse gıda ve gıda dışı harcama bileşenlerini içeren mutlak yoksulluk sınırları 
hesaplanmıştır. Mutlak yoksulluk, göreli yoksulluk ve uluslararası karşılaştırmalarda kullanılan yoksulluk 
sınırları ve bu sınırların altında kalarak yoksul olarak nitelenen fert sayıları hesaplanmaktadır.” 
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Kaynak: TÜİK 
Şekil 1:  Yoksulluk Sınırı Yöntemlerine Göre Türkiye Fert Yoksulluk Oranları 

Veriler incelendiğinde Türkiye’de 2009 yılı itibariyle açlık sınırında olan kişi sayısının yaklaşık 3,5 
milyon kişi olduğu görülmektedir. Değerlendirmeyi yoksulluk sınırına çektiğimizde %18,08 ile ulaşılan 
rakam 13 milyon kişiye yükselmektedir. Temmuz 2015 itibariyle 4 kişilik bir ailenin açlık sınırı 1.329 
TL, yoksulluk sınırı ise 4.329 TL’dir. Yıllar itibariyle açlık sınırında yaşayan kişi oranının azalması, yerel 
otoriteler tarafından gerçekleştirilen yardımların etkinliğini gösterebilir. Bununla bilikte, günden güne 
artan yoksulluk sorunu için ulusal çapta düzenlenmiş geniş çaplı programlara ihtiyaç vardır. 

Diğer yandan son yıllarda yoksullukla mücadele alanında kaydedilen önemli ilerlemelere 
değinmek anlamlı olacaktır. TÜİK verilerine göre, günlük geliri 4,3 doların altında kalan nüfusun oranı 
2006 yılındaki yüzde 13,3 seviyesinden 2011 yılında yüzde 2,8’e düşmüş, gelir dağılımında sağlanan 
iyileşme sonucunda Gini katsayısı 2006 yılındaki 0,40 seviyesinden 2011 yılında 0,38’e gerilemiştir. 2006 
yılında en zengin yüzde 20’lik grubun yıllık kullanılabilir gelirden aldığı pay, en yoksul yüzde 20’lik 
grubun aldığı payın yaklaşık 8,1 katı iken, 2011 yılında bu pay 7 kat seviyesine düşmüştür.  

İşsizliğin, yoksulluğa sebep olan önemli unsurlardan biri olduğunu dikkate aldığımızda, nüfus 
sayısı ve işsizlik oranlarının da analize konu edilmesi gerekir. Şekil 2 ve Şekil 3 Türkiye için güncel nüfus 
ve işsizlik değerlerini göstermektedir. 

 
Kaynak: TÜİK 
Şekil 2: Türkiye Nüfus İstatistiği 

2002 2003 2004 2005 2006 2007(3) 2008 2009 2010 2011 2012 2013

Türkiye-Turkey

Gıda yoksulluğu (açlık) 1,35 1,29 1,29 0,87 0,74 0,48 0,54 0,48 . . . .

Yoksulluk (gıda+gıda dışı) 26,96 28,12 25,60 20,50 17,81 17,79 17,11 18,08 . . . .

Kişi başı günlük 1 $'ın altı 0,20 0,01 0,02 0,01 . . . . . . . .

Kişi başı günlük 2.15 $'ın altı 3,04 2,39 2,49 1,55 1,41 0,52 0,47 0,22 0,21 0,14 0,06 0,06

Kişi başı günlük 4.3 $'ın altı 30,30 23,75 20,89 16,36 13,33 8,41 6,83 4,35 3,66 2,79 2,27 2,06

Harcama esaslı göreli 

yoksulluk 

14,74 15,51 14,18 16,16 14,50 14,70 15,06 15,12 . . . .

TÜİK, Yoksulluk Çalışması, 2013

(1) 1 $’ın SGP üzerinden TL karşılığı olarak ilgilli yılın cari değerleri kullanılmıştır.  

(3) 2007 yılından itibaren yeni nüfus projeksiyonları kullanılmaktadır.

(4) 2010 yılından itibaren metodolojik revizyon çalışmaları nedeniyle hesaplanmamaktadır. 

Yöntemler

Methods

(2) Eşdeğer fert başına tüketim harcaması medyan değerinin %50'si esas alınmıştır.

Fert yoksulluk oranı (%)

Percentage of poor individuals (%)

2007 2008 2009 2010 2011 2012 2013 2014

Toplam-Total 70 586 256 71 517 100 72 561 312 73 722 988 74 724 269 75 627 384 76 667 864 77 695 904

İl-Provinces

Toplam nüfus-Total population
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Kaynak: TÜİK 
Şekil 3: Türkiye İşgücü İstatistikleri 

2014 yılı itibariyle ülkemiz nüfusu 77,7 milyon kişidir. Tarım-dışı işsizlik oranı ise 2015 yılı Mayıs 
ayında %11,4 olarak gerçekleşmiştir.  Yoksulluğa neden olan diğer tüm faktörler ihmal edildiğinde bile 
en az 8,5 milyon kişinin, kendisine gelir sağlayabilecek İslami mikrofinans faaliyetleri için, bir potansiyel 
oluşturduğu görülmektedir. 

Türkiye’deki durumu diğer ülkeler ile karşılaştırmak üzere Dünya Bankası Kalkınma 
Göstergelerini inceleyebiliriz. Günlük 1,25 doların altında bir gelirle yaşayan nüfus oranları açısından, 
%60’a ulaşan oranlarla sahra-altı ülkeleri başta gelmektedir.  İslam İşbirliği Teşkilatının 25 ülkesinde bu 
oran %30’ların yukarısındadır. 41 üye ülke arasında en düşük oranlar ise Malezya, Türkiye ve 
Kazakistandadır. (Alpay and Haneef, 2015: 5)   

Türkiye’de Kamu otoriteleri tarafından, yoksullukla mücadele etmek üzere gerçekleştirilen yasal 
düzenelemeler şöyle sıralanabilir: (İncedal, 2013: 69-70)  

 1976 yılında 2022 sayılı “Altmış Beş Yaşını Doldurmuş Muhtaç, Güçsüz ve Kimsesiz Türk 
Vatandaşlarına Aylık Bağlanması Hakkındaki Kanun”  uygulamaya girmiştir.  

 1982 yılında Milli Eğitim Bakanlığı’na muhtaç durumdaki öğrencilere burs ve parasız yatılılık 
hizmeti verme, 1983 yılında ise mülga Sosyal Hizmetler ve Çocuk Esirgeme Kurumu’na (SHÇEK) 
muhtaç kişilere ayni ve nakdi yardım yapma görevi verilmiştir.  

 1984 yılında ise, Vakıflar Genel Müdürlüğüne vakfiye olma amacını da yerine getirmek üzere çeşitli 
sosyal yardımlar yapma yetkisi verilmiştir  

 Yoksul ve muhtaç durumda olan tüm vatandaşları ilgilendiren ve daha geniş kapsamlı bir programı 
içine alan 3294 sayılı “Sosyal Yardımlaşma ve Dayanışmayı Teşvik Kanunu” 1986 yılında kabul 
edilmiştir. 

 Sonraki yıllarda sağlık imkânlarından ücretsiz faydalanmaya yarayan “Yeşil Kart” uygulaması da 
eklenmiştir.  

 03.06.2011 tarihinde yayınlanan 633 sayılı Kanun Hükmünde Kararname (KHK) ile Türkiye’de 
sosyal yardım ve hizmet faaliyeti yürütmekte olan birçok kamu kurumun Aile ve Sosyal Politikalar 
Bakanlığı altında bir araya toplanmıştır. 

Yukarıda ifade edilen düzenlemer ışığında gerçekleştirilen düzenli yardım programları; Şartlı 
Eğitim Yardımı, Şartlı Sağlık Yardımı, 2022 sayılı Kanun kapsamında Yaşlı ve Özürlü Yardımı ile Eşi 
Vefat Etmiş Kadınlar İçin Bir Nakit Sosyal Yardım programıdır. Bunun dışında, Özürlü ve Yaşlı 

Kurumsal olmayan nüfusun işgücü durumu

Non-institutional population by labour force status

[15+ yaş - age] (Bin kişi - Thousand person)

Yıllar- Years

15 ve 

daha 

yukarı 

yaştaki 

nüfus         

Population 

15 years 

and over

İşgücü         

Labour 

Force

İstihdam 

edilenler       

Employed

İşsiz   

Unemp-    

loyed

İşgücüne 

dahil 

olmayan 

nüfus          

Not in 

labour 

force

İşgücüne             

katılma                 

oranı        

Labour 

force 

participa-  

tion rate                     

(%)

İşsizlik 

oranı                    

Unemp-         

loyment 

rate                

(%)

Tarım dışı 

işsizlik            

oranı           

Non-

agricultural 

unemploy-

ment rate                          

(%)

İstihdam 

oranı     

Employ-  

ment          

rate                 

(%)

2015 Mayıs - May  57 747  29 861  27 072  2 789  27 886 51,7 9,3 11,4 46,9

TÜİK, İşgücü İstatistikleri TURKSTAT, Labour Force Statistics

 Total f igures may not be exact due to the rounding of the numbers.

2005-Ocak 2014 dönem sonuçları ekonometrik model ile tahmin 

edilmiştir.

The results of 2005-January2014 period w ere estimated by using econometric 

model.

Rakamlar yuvarlamadan dolayı toplamı vermeyebilir.
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Hizmetleri Genel Müdürlüğü tarafından yürütülmekte olan Evde Bakım Aylığı ile Milli Eğitim 
Bakanlığı ve Yüksek Öğrenim Kredi ve Yurtlar Kurumu tarafından öğrencilere verilen düzenli burs 
yardım programları şeklinde sıralanabilir. (İncedal, 2013: 126) 

Görüleceği üzere yapılan yardımlar, çocuklar, öğrenciler, özürlüler, yaşlılar ve eşi vefat etmiş 
kadınlar üzerinde yoğunlaşmaktadır ve daha ziyade tüketim harcamalarını karşılamaya yöneliktir. Oysa 
kalkınma ve büyüme çabasında olan ülkemiz için, yapılan yardımların üretken alanlarda ekonomik katma 
değer sağlayacak şekilde kullanılması önem arz eder. Bu sebeple ilgili otoriteler 2005 yılından itibaren 
tüm dünyada kalkınma ve yoksullukla mücadele stratejisi olarak kullanılan mikrofinans faaliyetlerinin 
Türkiye’de yaygınlaştırılması üzerine kararlar almıştır. Bu amaçla bir kanun taslağı oluşturulmuş ve 
meclise sunulmuştur.  

Yapılan çalışmalar sadece kamu kurumlarına has olmayıp, sivil toplum kuruluşları da bu alanda 
projeler yürütmektedir. Türkiye’deki ilk sivil mikrokredi kurumu Kadın Emeğini Değerlendirme Vakfı 
–KEDV- tarafından 2002 yılında Kurulan Maya Mikro Ekonomik Destek İşletmesidir. Yine benzer bir 
uygulama 2003 tarihinde Türkiye İsrafı Önleme Vakfı, Diyarbakır Valiliği ve Grameen Bankası ile 
işbirliği içinde başlatılan Türkiye Grameen Mikrokredi Projesidir. Geçen 12 yılın ardından Maya ve 
Grameen Mikrokredi Projesinin ulaştığı üye sayısı ancak 160.000 civarındadır. Tüm veriler dikkate 
alındığında İslami mikrofinansın gerek talep yönü gerekse arz yönü itibariyle gelişme potansiyeli taşıdığı 
açıkca ortadadır. 

4. İslami Mikrofinans Faaliyetlerinin Türkiye’de Uygulanabilirliği 

Türkiye, uluslararası karşılaştırmalarda yoksulluk göstergeleri ve gelir dağılımı adaleti bakımından geride 
kalan ülkeler arasında yer almaktadır. (Arpacıoğlu ve Yıldırım, 2011: 67) Bu sorunu gidermek amacıyla 
Kalkınma Bakanlığı, Onuncu Kalkınma Planınında sosyal yardım-istihdam bağlantısı güçlendirilerek 
yoksul kesimin istihdam edilebilirliğinin artırılması ve üretken duruma geçirilmesine yönelik 
programlara devam edilmesini öngörmüştür. Uygulanacak politikalarla, İnsanların refahını artırmak, 
hayat standartlarını yükseltmek, temel hak ve özgürlüklerini güçlendirerek adil, güvenli ve huzurlu bir 
yaşam ortamı tesis etmek hedeflenmektedir. İslami mikrofinans felsefi açıdan yukarıda ifade edilen 
hedeflerle oldukça uyumludur.   

Uygulanacak modele ilişkin detaylar şöyle açıklanabilir. 

Mikrofinans faaliyetlerinin yürütülmesi: Bu alandaki faaliyetlerinin yürütücülüğünü gerek kamu 
kurumları gerekse sivil toplum kuruluşları üstlenebilir. Konuya doğrudan paydaş olan Kalkınma 
Bakanlığı, Ekonomi Bakanlığı ve Sosyal Politikalar ve Aile Bakanlığı yoksul hane halkı ve mikro 
işletmelerin hedeflendiği projeler geliştirilebilir. Benzer şekilde Vakıflar Genel Müdürlüğü de işin STK 
boyutunu temsilen süreçte yer alabilir. Başvuru ve takip işlemleri, İl Müdürlükleri ya da yeni 
oluşturulacak “Ekonomik Kalkınma Birimleri” tarafından gerçekleştirilebilir. Dernek ve vakıflar ise 
merkezden uzak konumda olan kesime fon ulaştırmada daha aktif bir rol üstlenebilir. 

Hedef kitle: Hane geliri yoksulluk sınırı altında kalan kişilerin el sanatları, ev yemekleri, organik 
gıda/tarım, hayvancılık vb. alandaki iş fikirleri desteklenebilir. 

Sermaye kaynakları: İki ana kaynaktan fon sağlanabilir: İlki, Hazine başta olmak üzere Dünya 
Bankası, AB Fonları vb. resmi kaynaklar. İkincisi, Vergiden indirim yapılmak üzere özel şirket ve 
bankaların, sosyal sorumluluk uygulamaları çerçevesinde yapacakları ödemeler. Eğer güven sağlanırsa, 
vatandaşlarca sağlanacak sadaka, zekat ve karz fonları ile de sistem desteklenebilir. Yerel bazda, Belediye 
Yardımları ve Sosyal Yardım ve Dayanışma Fonu kapsamında yapılan yardımlar, öncelikle bu kapsamda 
değerlendirilebilir.  

Sistem alt yapısı: Kamu oyunda güçlü bir farkındalık yaratmak ve halkı bilgilendirmek amacıyla 
gerek ulusal çapta gerekse yerel çapta tanıtım faaliyetleri gerçekleştirilmelidir. Ürünlerin zihinleri 
karıştıracak yapıda olmaması, sistemin şeffaf olması ve süreçlerde her bir aktörün rollerinin tam 
tanımlanması önemlidir. Bilişim teknolojilerinden yararlanmak suretiyle prosedürlerin azaltılması ve 
işlemlerin hızlı ve kolayca gerçekleştirilmesi sağlanmalıdır.  
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Sistemin işleyişi: Uygulanacak programa ilişkin süreç ve tarih/zaman bilgilerinin yer aldığı 
duyurular gerçekletirilir. Destek miktarı ve desteklenecek kişi sayısı, varsa öncelikli sektörler, bütçe 
doğrultusunda belirlenir. Hane geliri yoksulluk sınırının altında olan kişiler, elektronik olarak yahut 
doğrudan İl müdürlüklerine başvuru yapmak suretiyle iş fikirlerini iletirler. Kurum uzmanlarının, 
önceden tesbit edilmiş kriterlere uygun olarak yaptığı değerlendirmeler ve mülakatlar sonucu 
desteklenecek projeler belirlenir. Yararlanıcılara kısa sureli eğitimler verilmek suretiyle etkin fon 
yönetimine katkı sağlanır. 

Finansman modelleri:   

Model 1: Mikro-Murabaha: Kurum, belirlenen alt ve üst limitler neticesinde, yararlanıcının iş fikri için 
gereken malzeme, teçhizat ve taşıtı temin eder ve yararlanıcıya taksitli olarak satar. Yararlanıcı, ödeme 
planına uygun olarak periyodik ödemeleri gerçekleştirir. Modelin cazip hale gelmesi amacıyla, bu 
kapsamda alınacak ürünlere KDV muafiyeti getirilebilir.  

Model 2: Mikro-Ortaklıklar: Benzer iş fikirlerine sahip kişilerin, yüksek meblağlı malzeme ve teçhizat 
alımı, stratejik pazarlara ulaşım sağlanması, uygun pazarlama faaliyetlerinin gerçekleştirilmesi vb. 
amaçlarla, her biri için tahsis edilen fonların bir araya getirilmesi ve borcun ödenmesinde müşterek 
sorumlu olmasını temel alır. Alınan mal ortak olarak üretimde kullanılır. Yararlanıcılar, ödeme planına 
uygun olarak periyodik ödemeleri gerçekleştirir. 

Model 3: İcare: Kurum hedef kitlenin sıklıkla ihtiyaç duyduğu belli malzeme, teçhizat ve taşıtı kendisi 
satın alır ve bedeli karşılığında, yararlanıcıya kiraya verir. Yararlanıcı, ödeme planına uygun olarak 
periyodik ödemeleri gerçekleştirir. 

Model 4: Mikro-selem/ Mikro-istisna: Piyasada sürekli ihtiyaç duyulan ürünlerin, yararlanıcılar 
tarafından beşin bedelle üretimi sağlanır. Bu modeled elde edilen ürünlerin satışından Kurumun kendisi 
sorumludur. 

Model 5: Mikro-tekafül: Sisteme giren her üyenin tekafül fonuna her ay belirli miktarda katkı yapması 
zorunlu kılınabilir. Geri ödemede sorun yaşayan üyeler, bu fona başvurabilirler. 

Model 6: Mikro-tarım: çeşitli tarım arazilerinin ekimi için, malzeme, işçilik vb. ihtiyaçların 
karşılanmasını esas alır. Kimi zaman, Kurumun kendisi bir tarla, arazi, bahçe vb. satın alabilir ve 
“müzâraa”,“müsâkat” ve “muğarase“ akitleri esasınca, yararlanıcılarla ortaklık yürütebilir. 

Takip ve denetim: Sürecin iş projesine uygun ilerleme durumunu denetlemek üzere sürekli takip 
esastır. Yararlanıcının yeni bir destek alabilmesi için önceki ödemelerini tamamen bitirmiş olması 
gerekir. Düzenli ödeme yapan yararlanıcı için destek miktarı periyodik olarak artırılabilir.   

Sürdürülebilirlik: Proje tamamlandıktan sonra proje hedeflerinin kendi yarattığı fonlarla varlığını 
sürdürmesi sağlanmalıdır. Uygulamadaki her aşamada denetim, raporlama ve arşivlemeye önem 
verilmelidir. Başarı hikayeleri kamuoyu ile paylaşılarak, uygulamaların yaygınlaştırılması sağlanabilir.  

Sonuç 

Yoksulluğun giderilmesi ve kalkınmaya yönelik küresel işbirliğinin artırılması konuları, Birleşmiş 
Milletler Binyıl Kalkınma Hedefleri arasında yer almakta ve son dönemde sıkça akademik 
değerlendirmelere konu olmaktadır. Yoksullukla mücadelede bir strateji olarak kullanılabilecek İslami 
mikro finans tüm dünyada hızla gelişen iki sektörün kombinasyonunu temsil etmektedir: mikrofinans 
ve İslami finans.  

Mikrofinans uygulamaları, özellikle üçüncü dünya ülkelerinde oldukça popülerdir ve 40 yılı aşkın 
süredir uygulanan bazı programlar, mikrofinansın yoksulluğu ortadan kaldırmada güçlü ve etkili bir araç 
olabileceğini göstermektedir. 2006 yılında Nobel Barış ödülünün mikrofinansın fikir babası Muhammed 
Yunus ve Grameen Banka verilmesi ise dikkatleri birkez daha bu alana çekmiştir. 

Geleneksel mikrofinans uygulamalarının başarısı gösteren birçok örnek bulunmakla birlikte 
yaşanan bazı sıkıntılar ve başarısızlıklar da bulunmaktadır. Bu sorunlar şöyle özetlenebilir: (Ahmed: 
2002: 33-35)  
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Asimetrik bilgi sorunu: yoksul insanların üretken faaliyetlerde kullanmak üzere aldığı fonların, 
çoğu zaman, belirtilenim aksine tüketim amaçlı kullanılmaktadır. 

Mikrofinans kurumlarının ekonomik açıdan sürdürülebilirliği: yeterli fon temin edilememesi ve 
yüksek yönetim maliyetleri nedeniyle çoğu kurum ekonomik açıdan sürdürülebilir değildir. 

Yatırım getiri oranının düşüklüğü: Fonların kullanıldığı faaliyetlerin, çoğunlukla getiri oranı ve 
verimliliği düşüktür. Bu ise fonlama maliyetinin altında bir getiri anlamına gelebilmektedir. 

İşi bırakma oranının yüksekliği ve yoksulluğun devam etmesi: Mikrıfinans kurumundan fon temin 
eden birçok kişi, işlerini devamlı hale getiremediği için kurumdan istifade etmeyi bırakmakta ve 
yoksulluktan kurtulamamaktadır. 

Borç kapanı: Mikrofinans kurumundan kredi temin edenlerin bir kısmı, periyodik geri ödemeler 
için başka kaynaklardan fon temin etmektedir. Bu ise sürekli devam eden bir borç kapanına neden 
olmaktadır. 

 Faydalanıcı olarak kadınların hedeflenmesi: çoğu projede faydalanıcı grup olarak kadınlar 
hedeflenmektedir. Fakat kadınları güçlendirmek amacıyla verilen bu destekler, daha ziyade tansiyonları 
yükseltmekte ve aileiçi şiddet olaylarını artırmaktadır. 

Bazı bilim adamları mikrofinansın ticari ve finansal olarak sürdürülebilir olduğunu söylerken, 
diğerleri mikrofinansın amacının kâr etmek olmadığını aksine fakirliği azaltmak olduğunu ileri sürmüş 
ve dolayısıyla hizmet vermek isteyenherhangi bir mikrofinans faaliyetinin kar amaçsız olması gerektiğini 
dile getirmişlerdir.  

Geleneksel mikrofinansta yaşanan sorunları ekarde eden ve inanç esaslarına uygun olarak 
finansman teminine olanak sağlayan İslami mikrofinans, İslami finans sektöründe niş bir alan olarak 
karşımıza çıkmaktadır.  Risk-paylaşım modelli ya da borç-temelli finansman sağlayarak yoksulların 
ihtiyaç duyduğu finansmana erişmelerine olanak tanır 

İslami mikrofinans, bir kredi olmaktan ziyade, murabaha ile ticari bir alış-verişi, mudarabe ve 
müşareke ile özsermaye finansmanını, karz ve vedia ile tasarruf, zekat ve sadaka ile para transfer 
sistemlerini ve tekafül ile sigortacılığı içermektedir. 

%98’i müslüman olan 77,7 milyon nüfusu ile Türkiye İslami mikrofinans sektörü için iyi bir pazar 
sunmaktadır. Bununla birlikte, sektörün yeni oluşu, uygun bilgi system altyapısının henüz 
tasarlanmayışı, güven tesisinin kolay olmayışı, geleneksel finans sektöründen gelen çalışanların zihniyet 
yapısı, sektörün önündeki sorunlardır. Bu alandaki faaliyetler, birçok ülkede resmi bir düzenleme 
olmaksızın gerçekleştirilmektedir. 

İslami mikrofinans kurumları, faaliyetleri ile ilgili farklı riskleri değerlendirmeli ve yönetmelidir. 
Müşterilerinin özelliklerine, finansman türüne ve amaçlarına uygun risk yönetim araç ve yaklaşımları 
geliştirmelidir. Sürdürülebilirliği sağlamak amacıyla pazarlama stratejileri izlenmelidir. Ayrıca, 
düzenlemeye yönelik yasal bir altyapı hazırlanması, çeşitli denetim mekanizmalarının oluşturulması, 
muhasebe düzeninin hazırlanması ve uyumlaştırılması, vergilendirme yapısının belirlenmesi, nitelikli 
personelin yetiştirilmesine yönelik eğitim programlarının hazırlanması ve eğitim ve pazarlama 
kanallarının artırılması konuları ciddi şekilde değerlendirmeye alınmalıdır.  
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Abstract 

This research was aimed to examine a model that explain the effects of cost of loan, family welfare, loan repayment, 
syariah compliant and risk of loan on microcredit customer’s satisfaction. In addition, the study also examined the 
impact of microcredit customer’s satisfaction on microcredit customer’s loyalty.  The target population for this 
study was all borrower of Islamic microfinance institutions in Central Java, Indonesia. A sample of 300 respondents 
was purposively selected for this study, 264 were returned (response rate of 88 percent). A total of 18 respondents 
were excluded from the analysis due to excessive missing data in the questionnaires. Therefore, the final sample 
size was 246 respondents. 

SEM analysis of survey data supports that the theoretical model has met goodness-of-fit criterions. The results of 
Structural Equation Modeling (SEM) indicated that cost of loan, loan repayment, and risk of loan have significant 
impact on microcredit customer’s satisfaction. On other hand, family welfare and syariah compliant have no 
significant impact on microcredit customer’s satisfaction.  The findings also supported that microcredit customer’s 
satisfaction positively significant influences on microcredit customer’s loyalty. Implications, limitations and  
suggestions for future research are discussed. 

Keywords: microcredit customer’s satisfaction, Islamic microfinance, customer loyalty 
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Introduction 

The Islamic microfinance (IMF) is one of the microfinance institutions that have the fastest growth rate 
among the microfinance in Central Java, Indonesia. The IMF in Indonesia, which is called Baitul Maal 
Wattamwil (BMT), is an important new source for the establishment of micro institutions and while 
gaining support from the Islamic community. There are approximately more than 515 institutions 
spread over some regencies in Central Java province, Indonesia. 

However, the development of BMTs today is no longer unique because some micro finances are 
also offering similar services. BMTs are affected by competition leading to customers’ switching across 
Islamic Microfinance Institutions. Thus, BMTs are concerned about customer satisfaction and have to 
pay attention to understand their customers’ preferences to survive in a competitive environment. 
Moreover, Islamic microfinance are offering similar services and operate side by side with micro banking 
and conventional microfinance, the competition will become stronger and the quality of service will be 
the final judgment for customers to make decision whether they should remain with the current or move 
to other microfinance for more satisfaction. 

A number of researches have been done to investigate the customer satisfaction. Most studies 
indicated that customer satisfaction has a strong correlation with service quality, financial performance, 
manufacturing costs, customer retention, customer loyalty, and the success of marketing strategy 
(Cronin, Brady and Hult, 2000; Duncan and Elliot, 2004; Wong, Rexha and Phau, 2008). These studies 
generally looked at the interrelationship between customer service and satisfaction and also product 
availability and customer satisfaction. Clearly, customers preferred better customer service in order to 
enhance their satisfaction levels. 

Over the years, research on microfinance has mostly concentrated on the three key areas - outreach 
to the poor, sustainability of the institution, and impact among clients. It is very few studies have been 
conducted in the area of customer satisfaction of these clients especially on borrowers. In the context of 
Indonesia, there are a few studies focus on customer satisfaction in Islamic microfinance institutions. 
This paper aims to investigate the effect of cost of loan, family welfare, loan repayment, shariah 
compliant and risk of loan on microcredit customer’s satisfaction of Islamic Microfinance Institutions 
in Central Java Province, Indonesia. In addition, the study also tested the impact of microcredit 
customer’s satisfaction on microcredit customer’s loyalty.  

Literature Review 

Customer Satisfaction and Social Economic Factors 

Customer satisfaction is a subject with a lot of interest in both the marketing and finance literature.  
Customer satisfaction can be defined as the customer’s fulfillment response (in Othman and Owen, 
2002). It has also been described as a process. The most widely adopted of process theories is that of 
expectancy disconfirmation in which satisfaction is viewed as largely based on meeting or exceeding 
expectations. Customer satisfaction on the other hand is defined by Kotler and Armstrong (2010) as a 
person's overall feelings of pleasure or disappointment that comes about as a result of comparing a 
particular product's perceived performance.  

Customer service satisfaction occurs at various levels in an organization, including satisfaction 
with a contact person or front office staff (service encounter), satisfaction with the core service and 
overall satisfaction with an organization (Cronin and Taylor 1992). A study on customer satisfaction 
has demonstrated that there is a significant and reasonable role of customer satisfaction in organizational 
strategies of microfinance.  Customers are determinant of business growth; therefore customer 
satisfaction is very important for retaining existing customers and attracting new customers (Khattak 
and Rehman, 2010). 

Islamic microfinance institutions (IMFIs) gives financial services like loans, savings, transfer of 
money, electricity payment, and other basic financial services. IMFIs provide services to the people who 
do not have access to formal institutions. The development of IMFs is in term of access of loans which 
met the demand of capital for the poor. They give small loan which called microcredit. Microcredit 
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helps the poor for improving their quality of live and family welfare. However, the development of IMFs 
today is no longer unique because some micro finances are also offering similar services. IMFs are 
affected by competition leading to customers’ switching across microfinance institutions. Thus, IMFs 
are concerned about customer satisfaction and have to pay attention to understand their customers’ 
preferences. Some study that social and economic factors that effect on microcredit customer’s 
satisfaction such as risk of loan, family welfare, loan repayment, shariah compliant, and cost of credit 
(Doeringer, 1980; Kingsbury, 2007, and Ashraf, 2009)  

Cost of loan is one of important factors for taking loan from microfinance. Setting rates and 
service charges is a central issue in microfinance’s products. The rates of microcredit are usually higher 
than normal bank rates. This mainly because of cost for collecting the thousands of tiny loans which 
spread in remote area are higher than a few large loans. In addition, most of microcredits are not backed 
by collateral, so, the default loan are taken to cost account. (Rosenberg, Gaul, Ford, and Tomilova, 
2013). The total cost of microfinance is as high as 60 percent if compare with bank (Kingsbury, 2007 in 
Asraf, 2013). 

Microcredit plays important role for family economic development. Previous studies show 
positive impact microcredit on proverty allevation, empowerment of women, family education, 
improving of family standard of living and others (Arsyad, 2005; Rokhman, 2013, Islam and Natori, 
2014). Microfinance give financial assistant for the poor to gain access to credit that helps them to 
develop and improve their small businesses. By developing their micro enterprises assets gradually, the 
borrowers will enhance their income earning capacities, and an improves family welfare (Kessy and 
Urion, 2006; Gebru And Paul, 2011). Loan repayment is one of important factor in microfinance. 
Microcredit customer should pay back the money that they borrow from microfinance. Loan repayment 
usually takes periodically depend on agreement.  

The Muslims view conventional microfinance principles as not compliant to the principles set 
forth in the Islamic finance law. the profit and loss sharing arrangements are held as an ideal mode of 
financing in Islamic finance. the profit and loss sharing may lead to a more efficient and optimal 
allocation of resources as compared to the interest-based system.  Islam believes that even though 
individuals are given the same opportunities, each person would not have the same level of economics 
status. It is because individuals are different in term of their ability to acquire a certain level of economic 
status. 

A study conducted by Dusuki and Abdullah (2007) found that employees attributes like their 
competence, level of courtesy towards customers and efficiency in banking operations are important 
determinants of bank selection for customers. A study conducted by Haron, Ahmad, and Planisek 
(1994) supported that customers of banks consider employees behavior, friendliness, and efficient 
customer handling as most important factors in bank selection decision. 

Furthermore, Karim and Osada (1998) found increasing dropout of customer of microfinance 
about 15% in Bangladesh because of social economics factors. Moreover, study on social economics 
factors that influenced to  microcredit customer’s satisfaction conducted by Ashraf (2009). He found 
that risk of loan, cost of credit, income and living standard, loan repayment policy, membership 
requirement, religious restrictions, and loan utilizing opportunities have significant impact on 
microcredit customer’s satisfaction. Therefore, the following hypotheses can be advanced: 

Hypothesis 1: Cost of Loan has a significant effect on microcredit customer’s satisfaction 

Hypothesis 2: Family Welfare has a significant effect on microcredit customer’s satisfaction 

Hypothesis 3: Loan Repayment has a significant effect on microcredit customer’s satisfaction 

Hypothesis 4: Shariah Compliant has a significant effect on microcredit customer’s satisfaction 

Hypothesis 5: Risk of Loan has a significant effect on microcredit customer’s satisfaction 
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Customer Satisfaction and Loyalty 

Customers who satisfy with the services will remain loyal and tend to add on value to the institution. 
Service marketing literature has supported the view that there is a correlation between service quality 
and customer loyalty (e.g. Boulding, Kalra, Staelin, and Zeithaml, 1993; Cronin, Brady and Hult, 2000; 
Zeithaml, Berry and Parasuraman, 1996). Kurtz and Clow (1998) proved this relationship when they 
mention that customers who perceive good quality of service, they will be the most loyal and the least 
willing to switch to a new service provider. Similarly, study conducted by Bell, Auh and Smalley (2005) 
found that the main effect of technical service quality on customer loyalty was stronger than the effect 
of functional service quality. 

Many researchers have investigated the topic of customer loyalty and its relation to service quality 
and customer satisfaction in depth. Customer can be defined as anyone to who is supplied a good or a 
service (Crocker and West, 2003). Customer service is anything that we do for the customer in order to 
enhance his/her experience (Harris 2007). This may vary from one customer to the other, therefore 
service providers to first of all know their customers in order to provide them with excellent service that 
will enhance their customer satisfaction.  

Microcredit customer’s satisfaction has been perceived as a key factor in finding out why 
customers leave or stay with a bank. Generally, the banks need to know how to keep their customers, 
even if they seem to be satisfied. The increasing perception of service quality will increase customer 
satisfaction which in turn increases loyalty. Bowen and Chen (2001) argued that a small increase of 
customer satisfaction leads customer loyalty dramatically. Their findings also noted that customer 
satisfaction has a large positive correlation with customer loyalty in the retail banking sector in 
Bangladesh. The strong positive correlation of customer satisfaction and customer loyalty means that 
the customers will recommend the bank to other people (Kandampully and Suhartanto 2000).  

On the basis of review of the literature above, the research proposes the following hypothesis: 

Hypothesis 6: Microcredit customer’s satisfaction has a significant effect on microcredit customer’s 
loyalty  

Figure 1. Theoretical Model of the Research 
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Research Method 

Samples. The data of this study were collected from borrowers of Islamic microfinance institutions in 
Central Java, Indonesia.  A sample of 300 respondents was purposively selected for this study, 264 were 
returned (response rate of 88 percent). A total of 18 respondents were removed, due to not-fulfillment 
of the requirement to be used as samples and due to excessive missing data. Therefore, the final sample 
size was 246 respondents. 

Measurement. There were three parts of the questionnaire. First part was focused on gathering 
general information of respondents and it also included demographic variables:   gender, age, education 
level, current job, monthly income, and time with microfinance. Second part of questionnaire measured: 
cost of loan, family welfare, loan repayment, shariah compliant and risk of loan, customer satisfaction, 
and customer loyalty. The measurement of this study used a modification from items which developed 
by Ashraf (2009); Ashraf and Noor (2010) and Rokhman (2013). Cost of loan has been measured by 
using 4 items developed by  Ashraf and Noor (2010) and the reliability of this scale is above 0.7.  Family 
welfare has been measured by using 4 items developed by  Rokhman (2013) and the reliability of this 
scale is above 0.8. Loan repayment, Shariah compliance, and Risk of loan have been measured by using 
3 items, 4 items, and 4 items modified from Ashraf (2009) and Ashraf and Noor (2010).  Likert-format 
items were presented with 5-point scales, where 1= strongly disagree, 2= disagree, 3= neither disagree 
nor agree, 4= agree, and 5= strongly agree.  

Customer Satisfaction. The measurement of overall satisfaction was adapted from the measures 
used by Angelova and Zekiri (2011). These measures were used to measure the overall satisfaction using 
4 items.  Likert-format items were presented with 5-point scales, where 1= strongly disagree, 2= 
disagree, 3= neither disagree nor agree, 4= agree, and 5= strongly agree. 

Customer Loyalty. The customer loyalty has been measured by using 4 items modified from 
Narayandas (1996). Likert-format items were presented with 5-point scales, where 1= strongly disagree, 
2= disagree, 3= neither disagree nor agree, 4= agree, and 5= strongly agree. 
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Table 1. The Characteristics of Respondents 

The questionnaire was designed to seek information about the respondents, age, gender, 
education, and their occupation, monthly income and years membership. Present analysis shows that 
46% of the respondents are male and 54% are female. The detailed breakdown of the customer’s 
background has been given in Table 1. This Table is shown that 36 % of respondents are in the age 
group of above 36 years. The next largest group of the respondents is in age group of 21-25 years (24%), 
then 23 % are in a group 31-35 years and about only 5% respondents are from the age group of less than 
20 years. In terms of qualification, there is a wide variation, elementary school (17%), Junior school 
(25%), Senior high School (40 %), and the rest about 18% are University.  

  

Demographic Variable Category Frequency Percentage 

Gender 
Male 120 46 

Female 126 54 

Age 

20 and Less 13 5 

21 - 25 58 24 

26 - 30 57 23 

31 - 35 29 12 

36 -above 89 36 

Education Level 

Elementary school 42 17 

Junior high school 61 25 

Senior high school 99 40 

University 44 18 

Occupation 

Farmers 40 16 

Employees 16 6 

Traders 88 37 

Students 41 16 

others 13 5 

Monthly Income 

(Million IDR) 

1 US $ =  13.000 IDR 

1 and less 128 85 

2- 3 92 12 

More than 3 26 10 

Microfinance’s 

Membership (Year) 

2 108 49 

3 79 36 

More than 5 33 15 

Monthly Income 

(Million IDR) 

Less than 2 186 85 

2- 5 27 12 

More than 5 7 3 

Amount of Borrow 

(Million IDR ) 

 

 

Less than 1 61 25 

1 - 2 72 29 

2.1 - 3 45 18 

3.1 - 5 40 16 

5.1 and above 28 12 
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Table 2. Means, Standard Deviations, and Correlations between Variables 

Variable Mean SD 1 2 3 4 5 6 

1. Cost of Loan (1) 3.62 .67 1.00      

2. Family Welfare (2) 3.61 .64 .918** 1.00     

3. Loan Repayment (3) 3.66 .70 .612** .625** 1.00    

4. Shariah Compliant (4) 3.82 .68 .530** .557** .522** 1.00   

5. Risk of Loan (5) 3.39 .88 .354** .358** .357** .406** 1.00  

6. Customer Satisfaction (6) 3.77 .65 .558** .573** .587** .588** .321** 1.00 

7.Customer Loyalty (7) 3.46 .70 .404** .462** .555** .442** .350** .542** 
Notes: ** is significant at p < 0.01, * is significant at p < 0.05 

The estimated correlation matrix for the constructs shows that estimated correlation among 
constructs did not indicate multicollinearity problem of lack of discriminant validity in which all 
correlation values are lower than 0.70. The correlations among some of this study’s variables also 
provided initial support for the hypotheses. In support of Hypothesis that all factors were positively 
correlated with customer satisfaction: cost of loan (r = 0.558, p < 0.01), family welfare (r = 0.573, p 
<0.01), loan repayment (r = 0.587, p <0.01), shariah compliant(r = 0.588, p < 0.01), risk of loan (r =0.321, 
p <0.01). In addition, customer satisfaction was positively correlated with customer loyalty (r = 0.542, p 
<0.01), these results are consistent with the existing literature. 

The current study utilizes the structural equation modeling (SEM) to examine the theoretical 
model. This method is an extension of the general linier model (GLM) which was used to test the causal 
effect among the main construct of the hypothesized model (Byrne 2005; Kline 2005; McDonald and 
Ho 2002). Accordingly, the SEM process consists of two steps: testing the measurement model through 
confirmatory factor analysis and, testing the structural model (Bollen 1989; Byrne 2005; Kline 2005; 
McDonald and Ho 2002). Hair et al. (2006) recommended that the measurement model be evaluated 
before constructing the structural model. 

Test of the Measurement Model 

The main purpose of a measurement model is to describe how well the observed indicators serve as 
measurement instrument for the latent variables (Kline 2005). It means that the measurement model 
depicts the link between the latent variables and the observed measures. The test of measurement model 
was conducted using the confirmatory factor analysis (CFA). Assessments of goodness of fit of each 
measurement model were determined by several criteria: Chi-square, Root Mean Square Error of 
Approximation (RMSEA), Tucker-Lewis Index (TLI), Goodness-of-fit Index (GFI) and Comparative 
Fit Index (CFI). The CFA was conducted together all variables. The summary of measurement analyses 
is shown in Table 3.                                              

Table 3. Results of Confirmatory Factor Analysis 

Model χ²/DF GFI TLI CFI RMSEA 

Cut-off point < 3 >.90 >.90 >.90 <.08 

CFA of all variables 1.921 .940 .908 .927 .061 

Table above reports the goodness-of-fit indicators of the research model. For the model, the 
divided by the 185 degrees of freedom yields a value of 1.921, which is better than the demanded 
maximum of 3.0 for a good model. The other fit indices (GFI=0.940; TLI=0.908; CFI=0.927) and the 
low standardized root mean square residual (RMSEA=0.061) are all within acceptable ranges and show 
that a substantial amount of variance is accounted for by the model. Hence the model is a reasonable 
representation of the data.   

Test of the Structural Model 
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The subsequent analysis for testing overall model and developed hypotheses utilized structural equation 
modeling using AMOS 7.0 program. An objective of the testing is to assess the goodness of fit between 
the model and the sample data (Byrne, 2001). Hair et al (2006) recommended three type of goodness-
of-fit measures, namely absolute fit measures, incremental fit measures, and parsimonious fir measures. 
Test statistic for parameter estimates is assessed by critical ratio. It represents the parameter estimate 
divided by its standard error. The chi-square of the theoretical model was 292,719 with 185 degree of 
freedom (df). This is statistically significant at level p<.001. A non-significant chi-square shows support 
for believing that the differences of the predicted and actual matrices are non-significant and it indicates 
an acceptable fit (Hair et al. 2006), therefore a non-significant chi-square is desired. Statistical 
significance level of chi-square indicates the probability that the differences is due to solely to sampling 
variation. However, “statistical non-significance does not assure the researcher that another model 
would not fit as well or better” (Hair et al. 2006, p.654). In addition, the chi-square values are sensitive 
to sample size. If the sample size becomes large enough, significant differences will be found for specified 

model. Using the  2 index represents little guidance in determining the extent to which the model does 

not fit (Byrne 2001). For this reason others fit indices (2/df ; GFI ; RMSEA ;AGFI ; TLI ; NFI ; CFI 
; RMR), that may minimize the effect of sample size, are utilized to assess the fit model. The result of 
the structural equations test of the composite variables indicated that the theoretical model achieved an 

acceptable fit to the data, (2/df = 1.582; GFI = .970; RMSEA = .054; AGFI = .927; TLI = .938; CFI 
= .959; RMR = .020), which is above the cutoffs for goodness of fit indices. 

Table 4. Results of Structural Model 

Hypotheses Causal Path Estimate Standard Error C.R. P Results 

H1 CL   CS -.574 .229 -2.503 ** Supported 

H2 FW   CS .105 .090 1.170 .242 Not Supported 

H3 LR   CS .856 .204 4.201 *** Supported 

H4 SC   CS .184 .114 1.618 .106 Not Supported 

H5 RL   CS .311 .155 2.007 .** Supported 

H6 CS  CL .509 .082 6.172 *** Supported 

Notes: *** is significant at p < 0.01.  ** is significant at p < 0.05. SL: Cost of Loan, CS: Customer Satisfaction, 
FW: Family Welfare, LR: Loan Repayment, SC: Shariah compliant, RL: Risk of Loan, and CL: Costumer 
Loyalty. 

Hypothesis 1 investigated the effect of cost of loan to customer satisfaction. The result of AMOS 
7 analysis showed that the estimate of -0.50 were negatively significant at p <0 .05. The hypothesis 1 is 
supported. Hypothesis 2 investigated the relation between family welfare and customer satisfaction. The 
results of showed that the standard path coefficients of 0.12 were not significant. Thus, the hypothesis 
2 is not supported. 

Moreover, hypothesis 3 investigated the effect of loan repayment policy on customer satisfaction. 
The results of AMOS 7 analysis showed that the standard path coefficients of 0.94 were significant at 
p <0 .01. The hypothesis 3 is supported. Hypothesis 4 tested the effect of shariah compliant on customer 
satisfaction. The results of assessment of the structural model showed that the standard path coefficients 
of 0.184 were not significant, thus, the hypothesis 4 is not supported. Furthermore, Hypothesis 5 
investigated the relation between risk of loan and customer satisfaction. The results of assessment of the 
structural model showed that the standard path coefficients of 0.311 were significant at p <0 .05 and 
hypothesis 5 is supported.  Finally, the data showed that microcredit customer’s satisfaction has 
significantly positive direct effect on microcredit customer’s loyalty with the standard path coefficient 
0.509. These relationships were significant at p < 0.01. Therefore, the hypothesis 6 is supported. 

Discussion and Conclusion 

The results of the structural equation modeling indicated that microcredit customer’s satisfaction was 
explained more than 57 percent of the variance in cost of loan, 94 percent of the variance in loan 
repayment, and 31 percent of the variance in risk of loan. The result indicates that the lower cost of loan 
will improve customer satisfaction on microcredit. Moreover, the results also indicate that loan 
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repayment and risk of loan have positive impact microcredit customer’s satisfaction. This finding in line 
with the studies which were conducted by Ashraf (2008) and Ashraf and Noor (2010), they found that 
that the cost of loan, loan repayment and risk of loan generally have positive effect on microcredit 
customer’s satisfaction.  

However, the results indicate that family welfare and shariah compliant have not significant 
impact on microcredit customer’s satisfaction. The findings of this study indicate that the microcredit 
customers of Islamic microfinance do not feel the impact of microcredit that they received on family 
welfare. This finding in line with the studied by Ullah and Routray (2007), Kingsbury (2007), and 
Assaduzzman (1997) that found microfinance institution are not very effective in improving the live and 
family income of poor (in Ashraf and Noor, 2010). Furthermore, shariah compliant also has no impact 
on microcredit customer’s satisfaction among the customer of Islamic microfinance institutions. This 
finding indicates that microcredit customers view Islamic microfinance institutions in Central Java are 
not compliant with Islamic law.  

Then, the result indicates that the greater microcredit customer’s satisfaction, the more positive 
is the influence on microcredit customer’s loyalty. This finding in line with the studies which were 
conducted by Hu, Kandampully, and Juwaheer (2009), Pollack (2009), and Kuo and Ye (2009). They 
found that that the customer satisfaction generally positive effect on customer loyalty.  

The importance of this study can be viewed from two dimensions which are theoretical and practical 
implications. The current study had shown the effect of cost of loan, loan repayment, and risk of loan 
on microcredit customer’s satisfaction and also the effect of microcredit customer’s satisfaction on 
microcredit customer’s loyalty in the Islamic microfinance in Central Java, Indonesia. Moreover, the 
modeling of structural equations with the AMOS program to test the conceptual framework or the 
hypotheses was appropriate. In addition, in order to enhance microcredit customer’s satisfaction on 
microcredit customer’s loyalty need to support some factors like cost of loan, loan repayment, and risk 
of loan. Thus, manager can ensure that Islamic microfinance institution always fit the customer 
expectation to improve their satisfaction. 

Finally, there are some limitations to this study which need to be considered. First, the number 
of sample and organization is small, further study should use larger sample size and involve various 
organizations in order to get better result. Second, the generalizability of the findings of the present 
study might be questionable due to the nature of the sample. Third, the study’s limited discussion on 
cost of loan, family welfare, loan repayment, shariah compliant  and risk of loan  as predictors of 
microcredit customer’s satisfaction is noted. Nevertheless, an alternative model can be considered where 
all the exogenous variables (type of customer, place, physical aspects, product features, technological and 
security aspects) will be tested against the endogenous variables (customer satisfaction and customer 
loyalty). Since strong positive relationship between customer satisfaction and customer loyalty was 
found, the alternative model is expected to bring interesting and useful insights to the microfinance 
managers. Furthermore, it can also be of interest to replicate the study in other institutions. 
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Abstract 
Liquidity risk is considered as the most critical risk that a bank may face as it can eventually lead to insolvency. 
The issue of liquidity risk gets more challenging within the Islamic banking industry as the specific nature of 
Islamic banking products and activities have to be in compliance with Shari’ah rules.  
Given the importance of liquidity risk, this study examines the liquidity risk that Islamic banks are exposed to in 
the Gulf Corporation Council (GCC), Malaysia and Turkey. Furthermore, the different interpretations of the 
Shari’ah in each country that cause diverse results of liquidity risk exposures are analysed. In conducting the study, 
40 Islamic commercial banks over the period 2001 and 2014 are examined by developing a panel data regression 
with fixed effects model. 
The empirical results indicate that Islamic banks in the GCC and Turkey are exposed to higher degrees of liquidity 
risk than Malaysian Islamic banks. The results also demonstrate that only long-term debt is positively and 
significantly associated with liquidity risk exposures of Islamic banks. Moreover, the outcomes detect that credit 
risk, liquid assets, bank size and GDP have a negative impact on liquidity risk. While the results show that credit 
risk and liquid assets significantly affect liquid risk, the results detect an insignificant impact of bank size and GDP 
on the liquidity risk exposures of the examined Islamic banks in the GCC, Malaysia and Turkey. 
The results also suggest that different interpretations of the Shari’ah in the sampled countries have affected the 
results of the liquidity risk exposures. As Malaysia has a more liberal approach to Shari’ah, which facilitates a wider 
range of tools to manage liquidity risk, Islamic banks in the GCC and Turkey have higher liquidity risk exposures 
in comparison to Malaysia.  
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Özet 

Bu çalışmanın amacı; Türkiye’de döviz piyasalarında Amerikan Doları/Türk Lirası ve Avrupa Para Birimi/Türk 
Lirası parite getirileri açısından hicri takvim ayları arasında “yılın ayı etkisi” olup olmadığını araştırmaktır. 
Bu bağlamda Türkiye döviz piyasalarında Amerikan Doları (USD) ve Avrupa Para Birimi (Euro)’nin 1 Muharrem 
1422 (26 Mart 2001) – 29 Zilhicce 1435 (24 Ekim 2014) tarihleri arasında Türk Lirası’na karşı hicri takvim 
aylarına ait getirileri Kruskal Wallis testi ile incelenmiş ve aylar arasında getiri açısından anlamlı istatistiksel fark 
olup olmadığı araştırılmıştır. Araştırma bulgularına göre USD ve EURO’nun TL karşısında hicri takvim ayları 
dikkate alındığında getiri açısından istatistiksel olarak anlamlı farklılık olmadığı sonucuna ulaşılmıştır.  
Bununla birlikte Amerikan Doları/TL paritesinde en yüksek ortalama getiriye sahip olan aylar sırasıyla Şevval, 
Muharrem ve Rebiülevvel iken, en düşük ortalama getiriye sahip aylar ise sırasıyla Zilkade, Ramazan ve 
Cemaziyelevvel  aylarıdır. EURO/TL paritesinde ise incelenen on dört hicri yılda en yüksek ortalama getiriye sahip 
olan aylar sırasıyla Rebiülevvel, Şevval ve Muharrem  iken, en düşük ortalama getiriye sahip olan aylar ise sırasıyla 
Ramazan, Zilhicce ve Zilkade aylarıdır. 

Anahtar Kelimeler: Hicri Takvim, Döviz Piyasaları, Takvim Anomalileri 

Jel Kodu: G02, G11 

Hijri Calendar Effect in Currency Markets: Evidence from Turkey 

Abstract 

The purpose of this paper is to investigate that if there is “the month of the year effect” in Hijri calendar in Turkey 
currency markets in terms of American Dollar/Turkish Liras and European Currency/Turkish Liras parity returns   
So, the parity returns of USD/TL and Euro/TL has been examined in the period of 1 Muharram 1422 (26 April 
2001) to 29 Dhu al-Hijjah 1435 (24 October 2014) by using Kruskal Wallis test and found that there are not any 
statistical differences between hijri months in terms of return.  
Additionally, the Shawwal, Muharram, Rabi’al-Awwal have the highest and Dhu al-Qa’dah, Ramadan, and 
Jumada al-Ula have the lowest mean returns  respectively in USD/TL parity. In EURO/TL parity, Rabi’al-Awwal, 
Shawwal and Muharram have the highest and Ramadan, Dhu al Hijjah and Dhu al-Qadah have the lowest mean 
returns respectively.   

Key Words: Hijri Calendar, Currency Markets, Calendar Anomalies 

JEL Classification Code: G02, G11 
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Giriş 

Davranışsal finans, Etkin Piyasalar Hipotezi’ne karşı ortaya çıkmış ve yatırımcıların sınırlı bilişsel 
yetenekleriyle yatırım kararı aldıklarını öne süren bir yaklaşımdır. Davranışsal finansta yatırımcıların 
yatırım kararı verirken her zaman rasyonel davranmadıkları ve bu irrasyonel yatırım davranışlarının fiyat 
anomalilerine neden oldukları ortaya konulmuştur. Bu anomali çeşitlerinden birisi de takvim 
anomalileridir. Takvim anomalileri yılın belli aylarında, haftanın belirli günlerinde, ya da tatil 
günlerinden önce ya da sonra hisse senedi piyasalarında anormal getiriler elde edilebileceğini öne 
sürmektedir. 

Takvim anomalileri ile ilgili çalışmaların büyük bir çoğunluğu hisse senedi getirileri üzerine 
yoğunlaşmıştır. Halbuki döviz piyasalarının derinliğine ve dolayısıyla bu piyasalarda işlem yapan 
yatırımcı sayısına bakıldığında, hisse senedi piyasasından çok daha derin ve yatırımcı sayısının çok daha 
fazla olduğu görülmektedir. Dolayısıyla döviz piyasalarında takvim anomalilerinin araştırılması hem bu 
piyasada işlem yapan spekülatörlere hem de bankalara, çok uluslu şirketlere, ithalat ve ihracat yapan 
şirketlere de faydalı bilgiler sağlayabilecektir. Döviz piyasalarında takvim anomalileri ile ilgili bilimsel 
çalışma sayısı oldukça azdır ve bu çalışmaların büyük bir çoğunluğun “haftanın günü etkisi” üzerine 
miladi takvim kullanılarak yapılan çalışmalar olduğu görülmektedir. Literatürde Hicri takvim göz 
önünde bulundurularak yapılan çalışmaların çoğu, hisse senetleri piyasasında “Ramazan ayı etkisini” 
araştırmış olup, Türkiye’de döviz piyasaları üzerine Hicri takvim dikkate alınarak yapılan bir çalışmaya 
ise rastlanmamıştır.  

Hicri takvim Hz. Peygamber’in (s.a.v.) vefatından altı yıl sonra benimsenmiş bir ay takvimidir 
(Grosse Brockhaus, s.v. Aera; Caetani, Anali dell Islam, I, 348-349: Aktaran Muhammed Hamidullah 
(Çev: Kasım Şuşul)). Hicri takvim 12 aydan oluşur ve sırasıyla Muharrem, Safer, Rebiülevvel, 
Rebiülahir, Cemaziyelevvel, Cemaziyelahir, Recep, Şaban, Ramazan, Şevval, Zilkade ve Zilhicce 
aylarını içerir. Hicri takvimde 1 ay ortalama 29,53 günden oluşur ve dolayısıyla bir güneş (miladi) 
yılından 11 gün daha kısadır. Hicri takvim genellikle körfez ülkelerinde ve özellikle Suudi Arabistan’da 
resmi takvim olarak kullanılmaktadır. Diğer Müslüman ülkelerde ise resmi işlerde miladi takvim 
kullanılırken, dini günlerde hicri takvim dikkate alınmaktadır. 

Bu çalışmanın temel amacı; Türkiye’de döviz piyasalarında Amerikan Doları/Türk Lirası ve 
Avrupa Para Birimi/Türk Lirası parite getirileri açısından hicri takvim ayları arasında istatistiksel olarak 
anlamlı farklılık olup olmadığını araştırmaktır. Bu bağlamda Türkiye döviz piyasalarında Amerikan 
Doları (USD) ve Avrupa Para Birimi (Euro)’nin 1 Muharrem 1422 (26 Mart 2001) – 29 Zilhicce 1435 
(24 Ekim 2014) tarihleri arasında Türk Lirası’na karşı hicri takvim aylarına ait getirileri Kruskal Wallis 
testi ile incelenmiştir. Çalışmanın diğer çalışmalardan farkı; döviz piyasalarında parite getirilerinde hicri 
takvim etkisini inceleyen bir çalışma olmasıdır. 

1. Ampirik Literatür 

Davranışsal finans alanında takvim anomalileri ile ilgili bir çok çalışma olmasına rağmen, bu çalışmaların 
bir çoğunun hisse senedi piyasaları üzerine yapılmış olduğu görülmektedir. Döviz kurları üzerine yapılan 
çalışmalar ise oldukça azdır.  

Almonte (2013) Temmuz 2009- Ekim 2012 yılları arasında Birleşik Arap Emirlikleri Dirhamı, 
Kanada Doları, İngiliz Poundu, Japon Yeni, Suudi Arabistan Riyali, Singapur Doları ve Amerikan 
Dolarının Filipinler pezosu karşısında değerlerini göz önünde bulundurarak, bu para birimlerinin 
değerlerinin haftanın günü etkisi ve/veya yılın ayı etkisi gösterip göstermediklerini araştırmışlardır. 
Çalışma bulgularına göre sadece Kanada Doları/Filipinler Pezosu ve Suudi Arabistan Riyali/Filipinler 
Pezosu paritelerinde %5 anlamlılık düzeyinde ve Birleşik Arap Emirlikleri Dirhamı/Filipinler Pezosu ve 
Japon Yeni/Filipinler Pezosu paritelerinde %10 anlamlılık düzeyinde haftanın etkisi vardır ancak yılın 
ayı etkisi görülmemektedir. 

Li, Liu, Bianchi ve Su (2011) çalışmalarında Avustralya Doları, Kanada Doları, Euro, Japon 
Yeni, Yeni Zelanda Doları, İsviçre Frankı, İsveç Kronası ve İngiliz Poundunun Amerikan Doları 
karşısındaki forex piyasalarındaki aylık getirilerinin Ocak 1972-Aralık 2010 döneminde, yılın ayı etkisi 
olup olmadığını araştırmışlardır. Araştırma sonucunda Avustralya Doları, Euro, İsviçre Frangı ve İsveç 
Kronosunda Aralık aylarında istatistiksel olarak anlamlı pozitif aylık getiriler elde ederken, Euro, İsviçre 
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Frangı, İsveç Kronu ve İngiliz Poundunda Ocak aylarında istatistiksel olarak anlamlı negatif getiriler 
elde etmişlerdir. 

Mwambi (2012) 2 Temmuz 2007-29 Haziran 2012 döneminde Kenya Şilini/Amerikan Doları 
parite getirilerinde ve volatilitesinde haftanın günü etkisini incelemiş ve haftanın günlerinde ortalama 
getirilerde ve standart sapmalarda değişkenlik olmasına rağmen haftanın günü etkisini ortaya koyacak 
istatistiksel anlamlı kanıtlara ulaşamamıştır. Ancak volatilite denkleminde Salı günü etkisine 
rastlamıştır. 

Aydoğan ve Booth (2003) 1986-1994 döneminde Türkiye’de Türk Lirası, Amerikan Doları ve 
Alman Markında serbest döviz piyasasında ve günlük resmi kurlarda takvim anomalilerini 
incelemişlerdir. Bulgularına göre serbest döviz piyasasında haftanın günü ve ayın haftası etkisine 
rastlamışlar, aynı zamanda serbest piyasada Alman Markı getirileri tatil anomalisi göstermektedir.  

Chakrabarti ve Sen (2011) Ocak 1998-Nisan 2010 dönemlerinde Hindistan Rupisi-Amerikan 
Doları kur volatilitesinde haftanın günü etkisini araştırmışlardır. Bulgulara göre Rui/Dolar kurunda 
incelenen dönemde volatilitede dört kırılma meydana gelmiş ve kırılma tarihlerini belirleyerek beş alt 
dönem oluşturmuşlardır. Bu beş alt dönemden yüksek volatiliteli evrelerde güçlü haftanın günü etkisini 
bulmuşlardır. 

Ke, Chiang ve Liao (2007) Ocak 1992- Nisan 2006 döneminde Taiwan döviz piyasasında 
haftanın ilk üç işlem gününde haftanın günü etkisinin varlığını ortaya koymuşlardır. 

Berument, Coşkun ve Şahin (2007) 12 Mart 2001- 22 Kasım 2005 tarihleri arasında Türk 
Lirasının Amerikan Doları karşısındaki değer kaybında haftanın günü etkisini incelemişler ve Perşembe 
günlerinin Çarşamba günlerine göre daha fazla, Pazartesi günlerinin ise Çarşamba günlerine göre daha 
az oranda değer kaybettiğini ileri sürmüşlerdir. Aynı amanda Pazartesi ve Salı günleri, Çarşamba 
günlerine kıyasla daha yüksek volatiliteli günlerdir. 

2. Veri, Yöntem ve Bulguların Değerlendirilmesi 

Yapılan istatistiksel analiz Amerikan Doları/Türk Lirası ve Avrupa Para Birimi/ Türk Lirası parite 
getirilerini içermektedir. 

2.1. Veri Seti 

Türkiye’nin 2001 yılında dalgalı kur rejimine geçmesinden dolayı, veri seti 2001 yılından itibaren 
incelenmiştir. Öncelikle diyanet işleri başkanlığının web sayfasından 
(http://www2.diyanet.gov.tr/DinHizmetleriGenelMudurlugu/Sayfalar/HicridenMiladiye.aspx) miladi 
takvim, hicri takvime dönüştürülerek hicri ayların başlangıç ve bitiş tarihleri bulunmuştur. Buna göre 
incelenecek dönemin 1 Muharrem 1422 (26 Mart 2001) – 29 Zilhicce 1435 (24 Ekim 2014) olmasına 
karar verilmiştir. Ardından Türkiye Cumhuriyet Merkez Bankasının web sayfasından 
(http://evds.tcmb.gov.tr/cgibin/famecgi?cgi=$ozetweb&DIL=TR&ARAVERIGRUP=bie_dkdovizgn
.db) döviz kurlarının verileri elde edilmiştir. 

2.2. İstatistiksel Yöntem 

Hicri takvim ayları ve tarihleri belirlendikten sonra, USD/TL ve EURO/TL’ nin hicri aylara ilişkin 
logaritmik getirileri şu şekilde hesaplanmıştır: 

Ri,t = ln(Pi,t/ Pi,t-1)(1)       

Formülde Ri,t, USD/TL ve EURO/TL paritelerinin aylık logaritmik getirisini, Pi,t, t 
zamanında USD/TL ve Euro/TL’nin değerini, Pt-1 ise USD/TL ve EURO/TL paritelerinin bir dönem 
önceki değerlerini göstermektedir. Getirilerin hesaplanmasının ardından USD/TL ve EURO/TL 
paritelerinin tanımlayıcı istatistikleri Tablo 1 ‘de gösterilmiştir. Tanımlayıcı istatistiklerin ardından 
Tablo 2 ve Tablo 5’te normallik testi sonuçları verilmiştir. Son olarak USD/TL ve EURO/TL 
paritelerinde Hicri ayların getirileri arasında istatistiksel olarak anlamlı farklar olup olmadığı Kruskal 
Wallis testiyle açıklanmıştır. 

2.3. Bulgular 

http://www2.diyanet.gov.tr/DinHizmetleriGenelMudurlugu/Sayfalar/HicridenMiladiye.aspx
http://evds.tcmb.gov.tr/cgibin/famecgi?cgi=$ozetweb&DIL=TR&ARAVERIGRUP=bie_dkdovizgn.db
http://evds.tcmb.gov.tr/cgibin/famecgi?cgi=$ozetweb&DIL=TR&ARAVERIGRUP=bie_dkdovizgn.db
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USD/TL ve EURO/TL aylık getirilerinin tanımlayıcı istatistikleri incelendiğinde USD/TL aylık 
getirilerinin incelenen dönemde en fazla %11 değer kaybettiğini ve %31 değer kazandığını, ortalamada 
ise aylık getirinin %0,49 olduğu, EURO/TL aylık getirilerinin ise en fazla %14 değer kaybettiğini ve 
%23 değer kazandığını ve ortalamada aylık olarak %0,7 değer kazandığını söyleyebiliriz.  

Tablo 1: USD/TL ve EURO/TL Paritesi Tanımlayıcı İstatistikleri 

  N Min. Max. Mean 
Std. 

Deviation 
Skewness Kurtosis 

        Stat. Std. Er. Stat. S.Er. 

USD/TL 168 -0,11 0,31 0,0049 0,05314 1,816 0,187 7,94 0,373 

EURO/TL 168 -0,14 0,23 0,007 0,05057 1,196 0,187 3,64 0,373 

Tanımlayıcı istatistiklerin ardından USD/TL paritesi aylık getirilerin normal dağılım gösterip 
göstermedikleri Kolmogorov-Smirnov ve Shapiro-Wilk testleriyle analiz edilmiştir (Tablo 2). Test 
istatistiklerine göre bazı aylar normal dağılım gösterirken, bazı aylar ise normal dağılım 
göstermemektedir. Dolayısıyla Hicri aylar arasında getiriler açısından anlamlı farklılık olup olmadığını 
görebilmek için non-parametrik testler ile çalışmamız gerekmektedir.  

H0 = Hicri ayların USD/TL parite getirileri normal dağılım gösterir. 

H1= Hicri ayların USD/TL parite getirileri normal dağılım göstermez. 

Tablo 2: USD/TL Aylık Getirilerinin Normal Dağılım Testi 

Aylar 
Kolmogorov-Simirnov Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

Muharrem 0,22 14 0,076 0,832 14 0,013 

Safer 0,26 14 0,01 0,846 14 0,02 

Rebiülevvel 0,14 14 ,200* 0,954 14 0,631 

Rebiülahir 0,24 14 0,03 0,811 14 0,007 

Cemaziyelevvel 0,28 14 0,003 0,828 14 0,011 

Cemaziyelahir 0,14 14 ,200* 0,932 14 0,329 

Recep 0,16 14 ,200* 0,958 14 0,687 

Şaban 0,17 14 ,200* 0,952 14 0,592 

Ramazan 0,26 14 0,011 0,869 14 0,041 

Şevval 0,24 14 0,023 0,713 14 0,001 

Zilkade 0,17 14 ,200* 0,935 14 0,354 

Zilhicce 0,22 14 0,068 0,882 14 0,063 

USD/TL paritesi aylık getirileri normal dağılım göstermedikleri için Hicri ayların ortancaları 
arasında istatistiksel olarak anlamlı farklılıklar olup olmadığını belirlemek amacıyla non-parametrik 
testlerden Kruskal Wallis testi uygulanmıştır. Tablo 3’te ortalama getiri sıralamaları verilirken, Tablo 
4’te Kruskal Wallis test istatistiği sonuçları gösterilmektedir. Kruskal Wallis test istatistiğine göre 
hipotezler şu şekilde kurulmuştur: 

H0= Hicri ayların USD/TL parite getirilerinin ortancaları arasında fark yoktur. 

H1 = Hicri ayların USD/TL parite getirilerinin ortancaları arasında fark vardır. 

Tablo 3’e göre Amerikan Doları/TL paritesinde en yüksek ortalama getiriye sahip olan aylar 
sırasıyla Şevval, Muharrem ve Rebiülevvel iken, en düşük ortalama getiriye sahip aylar ise sırasıyla 
Zilkade, Ramazan ve Cemaziyelevvel  aylarıdır.  
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Tablo 3 : USD/TL Paritesi Ortalama Getirileri 

Aylar N Ortalama Getiriler Standart Sapma 

Muharrem 14 0,0225 0,07284 

Safer 14 0,0065 0,05085 

Rebiülevvel 14 0,0202 0,06314 

Rebiülahir 14 0,016 0,05816 

Cemaziyelevvel 14 -0,0022 0,04505 

Cemaziyelahir 14 0 0,03677 

Recep 14 -0,0014 0,04214 

Şaban 14 0,0079 0,03152 

Ramazan 14 -0,0191 0,0435 

Şevval 14 0,0298 0,09123 

Zilkade 14 -0,0191 0,03072 

Zilhicce 14 -0,002 0,02984 

Tablo 4’te Kruskal Wallis test istatistiği sonucuna göre p>0,05 ve H0 reddedilemez sonucuna 
ulaşılmıştır. Bir başka ifade ile Hicri ayların USD/TL parite getirilerinin ortancaları arasında fark yoktur. 

Tablo 4 : Kruskal Wallis Test İstatistiği (USD/TL Paritesi)  

EURO/TL paritesi aylık getirilerin normal dağılım gösterip göstermedikleri yine Kolmogorov-
Smirnov ve Shapiro-Wilk testleriyle analiz edilmiştir (Tablo 5). Test istatistiklerine göre bazı aylar 
normal dağılım gösterirken, bazı aylar ise normal dağılım göstermemektedir. Dolayısıyla Hicri aylar 
arasında getiriler açısından anlamlı farklılık olup olmadığını görebilmek için non-parametrik testler ile 
çalışmamız gerekmektedir.  

H0 = Hicri ayların EURO/TL parite getirileri normal dağılım gösterir. 

H1= Hicri ayların EURO/TL parite getirileri normal dağılım göstermez. 

Tablo 5: EURO/TL Aylık Getirilerinin Normal Dağılım Testi 

EURO/TL paritesi aylık getirileri normal dağılım göstermedikleri için Hicri ayların ortancaları 
arasında istatistiksel olarak anlamlı farklılıklar olup olmadığını belirlemek amacıyla yine non-parametrik 

 Hicri Aylar 

Chi-square 11,102 

df 11 

Asymp. Sig. 0,435 

Hicri Aylar 
Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 
Muharrem 0,296 14 0,002 0,723 14 0,001 

Safer 0,164 14 ,200* 0,945 14 0,484 
Rebiülevvel 0,151 14 ,200* 0,926 14 0,271 
Rebiülahir 0,361 14 0 0,713 14 0,001 

Cemaziyelevvel 0,318 14 0 0,8 14 0,005 
Cemaziyelahir 0,229 14 0,045 0,788 14 0,004 

Recep 0,166 14 ,200* 0,974 14 0,927 
Şaban 0,165 14 ,200* 0,916 14 0,195 

Ramazan 0,139 14 ,200* 0,948 14 0,53 
Şevval 0,192 14 0,174 0,888 14 0,075 

Zilkade 0,172 14 ,200* 0,959 14 0,699 
Zilhicce 0,14 14 ,200* 0,952 14 0,592 
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testlerden Kruskal Wallis testi uygulanmıştır. Tablo 6’da ortalama getiri sıralamaları verilirken, Tablo 
7’de Kruskal Wallis test istatistiği sonuçları gösterilmektedir. Kruskal Wallis test istatistiğine göre 
hipotezler şu şekilde kurulmuştur: 

H0= Hicri ayların EURO/TL parite getirilerinin ortancaları arasında fark yoktur. 

H1 = Hicri ayların EURO/TL parite getirilerinin ortancaları arasında fark vardır. 

           Tablo 6’ya göre EURO/TL paritesinde incelenen on dört hicri yılda en yüksek ortalama getiriye 
sahip olan aylar sırasıyla Rebiülevvel, Şevval ve Muharrem  iken, en düşük ortalama getiriye sahip olan 
aylar ise sırasıyla Ramazan, Zilhicce ve Zilkade aylarıdır. 

Tablo 6: EURO/TL Paritesi Ortalama Getirileri 

              Tablo 7’de Kruskal Wallis test istatistiği sonucuna göre p>0,05 ve H0 reddedilemez sonucuna 
ulaşılmıştır. Bir başka ifade ile Hicri ayların EURO/TL parite getirilerinin ortancaları arasında fark 
yoktur. 

Tablo 7: Kruskal Wallis Test İstatistiği (EURO/TL Paritesi) 

 
Sonuç 
Bu çalışmada Türkiye’de döviz piyasalarında USD/TL ve EURO/TL paritelerinde, hicri takvimde ayın 
etkisi anomalisi olup olmadığı Kruskal Wallis testi ile araştırılmış ve hem USD/TL paritesi getirilerinde 
hem de EURO/TL paritesi getirilerinde hicri takvim aylarının getirileri arasında istatistiksel olarak 
anlamlı bir farklılığa ulaşılmamıştır. Çalışma sonucunda ortaya çıkan sonuçlar şu şekilde özetlenebilir: 

Türkiye’de döviz piyasalarında USD/TL ve EURO/TL pariteleri hicri takvim ayları dikkate 
alınarak incelendiğinde bu piyasaların etkin piyasalar olduğu söylenebilir. Çünkü bu piyasalarda ayların 
getirileri arasında istatistiksel olarak anlamlı farklar ortaya çıkmamıştır. 

1 Muharrem 1422 (26 Mart 2001) – 29 Zilhicce 1435 (24 Ekim 2014) tarihleri arasında hicri 
aylar dikkate alındığında USD/TL paritesinde aylık ortalama getiri %0,49 iken bu oran EURO/TL 
paritesinde %0,7’dir. 

İncelenen dönemde Amerikan Doları/TL paritesinde en yüksek ortalama getiriye sahip olan 
aylar sırasıyla Şevval, Muharrem ve Rebiülevvel iken, en düşük ortalama getiriye sahip aylar ise sırasıyla 
Zilkade, Ramazan ve Cemaziyelevvel aylarıdır. Bu ayların ortalama getirileri negatiftir. 

Aylar N Ortalama Getiri Standart Sapma 

Muharrem 14 0,0174 0,07137 

Safer 14 0,0095 0,06229 

Rebiülevvel 14 0,0371 0,05112 

Rebiülahir 14 0,0125 0,07602 

Cemaziyelevvel 14 -0,0007 0,05112 

Cemaziyelahir 14 -0,0014 0,03362 

Recep 14 0,0043 0,03956 

Şaban 14 0,0008 0,04066 

Ramazan 14 -0,0109 0,04122 

Şevval 14 0,0328 0,05083 

Zilkade 14 -0,0069 0,02513 

Zilhicce 14 -0,0102 0,0265 

  Hicri Aylar 

Chi-square 16,870 

Df 11 

Asymp. Sig. 0,112 
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İncelenen dönemde EURO/TL paritesinde en yüksek ortalama getiriye sahip olan aylar sırasıyla 
Rebiülevvel, Şevval ve Muharrem ayları iken en düşük ortalama getiriye sahip aylar ise sırasıyla Ramazan, 
Zilhicce ve Zilkade aylarıdır. Bu ayların ortalama getirileri negatiftir. 

Her iki paritede de en yüksek ortalama getirilere sahip ortak aylar Rebiülevvel, Şevval ve 
Muharrem ayları iken, en düşük ortalama getirilere sahip ortak ay ise Ramazan ve Zilkade aylarıdır. 

Çalışma daha önceden çalışılmamış bir konuyu ele alarak hem yatırımcılara hem de bu 
piyasalarda işlem yapan şirketlere yol gösterici niteliktedir. 

Çalışma hicri takvimi göz önüne alacak yeni çalışmalara katkı sağlayacaktır. 



“Islamic Finance: General” 

 

88   International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 

Kaynakça 

Almonte, Catherine Kalayaan S. (2013), “The Day of the Week and Month of the Year Effects After 
the U.S. Recession: Converting Selected Foreign Currencies to the Philippine Peso”, 
International Journal of Information Technology and Business Management, Vol 9, No 1, 
s.6-12. 

Aydoğan, Kürşat, G.Geoffrey Booth (2003),” Calendar Anomalies in the Turkish Foreign Exchange 
Markets”, Applied Financial Economics, 13, 5, s. 353-360. 

Berument, Hakan, M. Nejat Coşkun ve Afşin Şahin (2007), “Day of the Week Effect on Foreign 
Exchange Market Volatility: Evidence from Turkey”, Research in International Business and 
Finance, 21, s. 87-97. 

Chakrabarti, Gagari, Chitrakalpa Sen, (2011), “Volatility Regimes and Calendar Anomaly in Foreign 
Exchange Market”, The International Journal of Applied Economics and Finance, 5, s. 97-
113. 

Hamidullah, Muhammed (Çeviren: Kasım Şuşul) (2000), Hicri Takvim ve Tarihi Arkaplanı, Uludağ 
Üniversitesi İlahiyat Fakültesi, 9, 9. (http://ucmaz.home.uludag.edu.tr/PDF/ilh/2000-
9(9)/htmpdf/M-39.pdf) 

Ke, Mei-Chu, Yi-Chein Chiang, Tung Liang Liao (2007), “Day of the Week Effect in Taiwan Foreign 
Exchange Market”, Journal of Banking and Finance, 31, s. 2847-2865. 

Li, Bin, Benjamin Liu, Robert Bianchi ve Jen Je Su (2011), “Monthly Seasonality in Currency Returns: 
1972-2010”, The Finsia Journal of Applied Finance, 3, s. 6-11. 

Mwambi, Winfred Ndeto (2012), An Examination of the Day of the Week Effect Anomaly in the 
Kenya Shilling/US Dollar Foreign Exchange Market, A Management Research Project 
Submitted in Partial Fulfilment of the Requirement of the Degree of Masters of Business 
Administration, School of Business, University of Nairobi. 

Hicri Tarihlerin Miladi Tarihteki Karşılıkları ile Hicri Takvim Hakkında Açıklama 1318-1422 Yılları 
Arasındaki 
Dönüşümler, http://www2.diyanet.gov.tr/DinHizmetleriGenelMudurlugu/Sayfalar/Hicride
nMiladiye.aspx, (Erişim Tarihi: 29.06.2015) 

Gösterge Niteliğindeki Merkez Bankası Kurları, http://evds.tcmb.gov.tr/cgi-
bin/famecgi?cgi=$ozetweb&DIL=TR&ARAVERIGRUP=bie_dkdovizgn.db, (Erişim tarihi: 
25.06.2015) 

 

 

http://www2.diyanet.gov.tr/DinHizmetleriGenelMudurlugu/Sayfalar/HicridenMiladiye.aspx
http://www2.diyanet.gov.tr/DinHizmetleriGenelMudurlugu/Sayfalar/HicridenMiladiye.aspx
http://evds.tcmb.gov.tr/cgi-bin/famecgi?cgi=$ozetweb&DIL=TR&ARAVERIGRUP=bie_dkdovizgn.db
http://evds.tcmb.gov.tr/cgi-bin/famecgi?cgi=$ozetweb&DIL=TR&ARAVERIGRUP=bie_dkdovizgn.db


“Islamic Finance: General” 

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY         89 

Mean-Variance Optimization in the Moroccan Market under Shariah Regulations 
 

     Asst. Prof. Dr. Abdelhamid Hamidi Alaoui 
      Al Akhawayn University 

   School of Business Administration  
   Ifrane, Morocco  

  a.hamidialaoui@aui.ma 

Assoc. Prof. Dr. Jawad Abrache 
Al Akhawayn University 

School of Business Administration 
Ifrane, Morocco  
j.abrache@aui.ma 

 
Assoc. Prof. Dr. Abdellatif Charafi 

Al Akhawayn University 
School of Business Administration 

Ifrane, Morocco  
a.charafi@aui.ma 

 
Inssaf El Boukari 

Al Akhawayn University 
School of Business Administration  

Ifrane, Morocco  
i.elboukari@aui.ma 

 
Abstract 

The introduction of Islamic banking and Shariah-compliant regulations in any financial market raises the question 
of the compliance of portfolio management. In this study, we use a return-constrained mean-variance Markowitz 
model to minimize the variances of two portfolios: traditional and Shariah compliant. In the traditional portfolio 
we allow long and short positions in all the stocks that are listed in the MADEX index and we put no restriction 
on the position duration (for example, the holding period of an asset can be as short as one day). In the Shariah-
compliant portfolio, we allow only long positions in the stocks that are listed in the MADEX and whose business 
activities are Shariah compliant; we also set a minimum holding period of three days because it takes three days to 
actually possess the asset after its purchase. The two main results we find are: 1) The traditional portfolio is highly 
volatile compared to the Shariah-compliant portfolio which offers a very stable rate of return. 2) The Shariah-
compliant portfolio almost tracks the MADEX Index given that not all companies in the MADEX are being 
selected by the portfolio. Since in Morocco traders cannot trade any index, the second result can be used by 
investors who prefer to trade the MADEX index. 

Key Words:   Portfolio management, Shariah compliant, Markowitz, mean variance optimization, MENA region. 
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Introduction 

Assets of Islamic financial institutions reached over $1 trillion in March 2011 and could reach US$4 
trillion to US$5 trillion by 2015 (HSBC, 2012). Eventually, Islamic banking is evolving and the demand 
for Islamic products and services is increasing continuously in many financial institutions (HSBC, 2012). 
Further the number of new Islamic financial institutions is increasing on the international level (Ernst 
& Young, 2011). 

Morocco is planning to introduce Islamic banking. The current plan is to allow a gradual 
introduction of Islamic banks to preserve the competitiveness of existing conventional banks(Morocco 
Tomorrow, 2012). In fact, the former Minister of Economics Nizar Baraka highlighted the importance 
of creating Islamic banks by explaining that alternative products already existed in Morocco and had 
accounted for almost a billion dirhams of savings since 2010 (Magharebia, 2014). According to Mr. 
Baraka, this amount will be boosted by the creation of participatory banks (Magharebia, 2014). 
Therefore, Shariah compliant trading is a new emerging financing tool in Morocco and it requires much 
more attention and study. 

Therefore, with the increasing demand in the Islamic banking sector, Morocco is taking actions 
toward attracting new investments from the Islamic banking sector, and this will raise the need to 
understand more the investment opportunities under this new emerging banking sector in Morocco. 
One of the main concerns of Moroccan investors would be how to optimize portfolios in the Moroccan 
stock exchange under Sharia compliant regulations and what the added value would be. 

In 1952, the father of modern portfolio theory Harry Markowitz introduced the concept of 
efficient diversification of Investment (Markowitz, 1999). This diversification takes into account the 
expected mean return, and the variance of the return of the portfolio as the main measures for investors’ 
portfolio selection (Markowitz, 1999). In fact, most modern finance textbooks consider mean-variance 
technique the method of choice for optimal portfolio construction and as a means for rationalizing the 
value of diversification (Markowitz, 1999). For instance, the Markowitz efficient frontier has also 
provided the basis framework for many important advances in finance and economics such as the 
Sharpe-Lintner Capital Asset Pricing Model (Michaud, 1989).  

Despite major criticism of the Markowitz mean-variance model it is regarded a superior tool in 
terms of integration of portfolio objectives with client constraints and efficient use of information 
(Michaud, 1989). Some significant potential benefits of the Mean-Variance Optimization are: 

• Satisfaction of investors’ objectives and constraints: Portfolio optimization offers a convenient 
framework for integrating many simple but important customers’ constraints and objectives with 
portfolio structure (Michaud, 1989).  

• Control of portfolio risk disclosure: Portfolio optimizers can be used to control the portfolio's 
exposure to different riskcomponents (Michaud, 1989).  

• Implementation of style objectives: An organization's investment stylemay be reflected within the 
MV framework by choice of the appropriate exposure to various risk factors and 
benchmarkperformance (Michaud, 1989).  

• Efficient use of investment information: Optimization is designed to use information optimally in 
a total portfolio context (Michaud, 1989). 

• Timely portfolio changes: Portfolio optimization can process large amounts of information quickly 
and conveniently (Michaud, 1989). 

In this study, the mean-variance optimization is used in order to form an optimal portfolio in the 
Moroccan market: one portfolio under Shariah compliant restrictions, and the second portfolio without 
such restrictions. In fact, the restrictions that will be used in this research are inspired from the Sharia 
compliant trading regulations. 

The mean-variance optimization is used in order to form an optimal portfolio in the Moroccan 
market under the restriction that this portfolio should respect the Shariah compliant trading regulations. 
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This means that the framework of this study will be limited and restricted by some assumptions imposed 
by Shariah compliant regulations, which are: 

• An asset cannot be traded unless it is owned by the owner at the time he/she wants to trade it. In 
order words, short selling is not allowed (Iqbal & Mirakhor, 2011). 

• Trading on a daily basis is not possible since the time between trading and asset and registering it 
under the name of the new owner could take up to 3 days (Ilias, 2008). 

• Only companies whose business activities are Shariah compliant are traded. In other words, no 
insurance companies, gambling companies... 

Actually, the overall aim of this research project is to look at the practical use of mean variance portfolio 
optimization within the framework of Shariah compliant trading, and compare it to the result of an 
optimized portfolio without taking into consideration these constraints. 

1. Literature review 

1.1 Optimization of Portfolios 

The main purpose of an optimization is to achieve the objective with in the limits established by the 
constraints (Hughes & Kearney, 2002). Moreover, solving anoptimization problem can help answering 
other critical questions about current and future actions and decisions and theoutcomes that they 
produce (Hughes & Kearney, 2002). In fact, optimization models play an increasingly important role in 
financial decisions(Cornuejols & Tutuncu, 2006).Most finance problems that vary from asset 
allocationto risk management can be solvedefficiently using modern optimization tools(Cornuejols & 
Tutuncu, 2006). There are severalclasses of optimization problems, such as linear, quadratic, dynamic, 
stochastic, and robust programming in financial models (Cornuejols & Tutuncu, 2006). Further, 
modern finance is relying more and more on the technical application that requires the use of refined 
mathematical tools in both research and practice. The theory of optimal selection of portfolios was 
initially developed by Harry Markowitz in the 1950's (Cornuejols & Tutuncu, 2006). The added value 
of this work was marked by the diversification principle in portfolio selection and earned him a Nobel 
Prize for Economics in 1990 (Cornuejols & Tutuncu, 2006). 

1.2 Markowitz Mean-Variance Optimization 

According to Markowitz,portfolio selection is built on the idea that relevant beliefs about future 
performances can direct the choice of portfolio (Markowitz, 1952).As a starting point, he presumedthat 
an investor desires the expected returnand dislikes the variance of return(Markowitz, 1952). In fact, M-
V hypothesissuggeststhe right kind of diversification for the appropriateobjective. For instance, a 
portfolio with a set of different securitiesfrom the same industry would not be well diversified as the 
same size portfolio with securities from different industries (Markowitz, 1952). The intuition behind is 
the fact that it is very possible for firms within the same industry to perform poorly at the same time 
than for firms in different industries (Markowitz, 1952). 

Indeed, Markowitz was the first to reflecton the attractiveness of diversification (Markowitz, 
1952). In fact, Markowitz's paper is the first mathematical validation of the idea of 
investments’diversification (Markowitz, 1952). Truly, diversification is the financial equivalence of "the 
whole is greater than the sum of its parts" since diversificationcan decrease risk without changing 
expected returnof the portfolio (Rubinstein, 2002). Markowitz presumesthat an investor would prefer 
to minimizeportfolio variance while maximizing expected portfolio return or the other way around 
(Rubinstein, 2002). Possibly the most important feature of Markowitz's effort was to demonstrate that 
the contribution of the security to the variance of the entire portfolio is much more important than a 
security's own risk (Rubinstein, 2002).  

For instance, Markowitz model application study in the China’s security market proved that the 
model has significant meaning for healthy development of the Chinese security market (Peng & Sheng-
hong, 2009). For instance, 30 stocks from Shangzheng Indexwere chosen and confirmed whether the 
prices of Shanghai stocks adapt to the model (Peng & Sheng-hong, 2009). With the technique of time 
series analysis, the research on the stock risk and portfolio efficiencyis conducted (Peng & Sheng-hong, 
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2009). The result showed that Shanghai stock market adapts to Markowitz Mean-Variance Modeland 
can give investors consistentrecommendationto minimize the portfolio variance given a certain target 
return (Peng & Sheng-hong, 2009).  

In addition, Markowitz and Levy showed that the best mean-variance efficient portfolio was the 
portfolio that maximizes expected utility for various limited populations of portfolio returns (Kroll, Levy 
& Markowitz, 1984). They reported that when a portfolio is chosen from a set of infinite portfolios, the 
best mean-variance efficient portfolio has nearly maximum obtainable expected utility (Kroll, Levy& 
Markowitz, 1984). In fact, when markets offer a riskless investment opportunity, mean-variance 
portfolio selection exhibits a very remarkable approximation regardless of the degree of risk aversion. 
But when markets do not offer a riskless investment prospect, mean-variance strategies exhibit a fair 
approximation up to a certain level of risk aversion (Simaan, 1993).Eventually, it is demonstrated that 
the way an investor allocates his or her assets among the different securities defines the probability of 
returns per dollar invested in a portfolio(Markowitz, 1976). 

However, the application of Markowitz MV optimization technique is very simple all the time. 
Sometimes, equally weightedportfolio may considerablydo better than the unconstrained MV 
optimization in various situations (Michaud, 1989). MV optimization operates in a way that it enlarges 
the errors linked with the input estimations (Michaud, 1989). MV optimization may as well have bad 
effect than good in case of the careless problem definition of the investment judgment and 
inputs’adjustment (Michaud, 1989).In addition, investors are doubtful about portfolios with risky 
weight compositions, even though many prefer the concept of mean variance optimization(Michaud, 
1989). Consequently, the implantation of mean variance optimization reinforces new set of strict 
constraints such as the prohibition of short positions and the restriction of weights assigned for long 
positions, and these portfolios impose portfolios that best corresponds to the objectives of investors 
(Fisher& Statman, 1997). All in all, optimization tools should suite the investors’ objectives, rather than 
order objectives to investors.  

Another study formulated portfolio selection problem with multiple periods as the mean variance 
optimization problem with regards to the time changing instants of assets’ prices, and 
estimatedlogicalresults for the best strategies are achieved (Chellathurai&Draviam, 2008). For slight 
risk values, the study proved that when the number of periods is huge, the Markowitz’s efficient frontier 
overlaps the formulation of Merton (Chellathurai&Draviam, 2008). In addition, it was concluded that 
Markowitz’s efficient frontier slopes are different with respect to the rate of returns and interest rate 
(Chellathurai&Draviam, 2008). 

Sharpe and Markowitz work was marked by the joint achievement of Nobel Prize in Economic 
Sciences in 1990 for their important work on portfolio allocation (Michaud, 1998). Yet, some exports 
have avoided the mean variance optimization model regarless of its famous theoretical success (Michaud, 
1998). The succeeding quote was mentioned byMichaud (1998): Even though Markowitz contribution 
is a very valuableacademicframework for portfolio optimization in practice, it can result in maximizing 
the errors and suggesting some irrelevant investments in portfolios.   

Thisreflects the serious problem related to the original parameters perturbations since it can affect the 
results of the optimization problems. This is due to the fact that the market estimate parameters are very 
sensitive and can be affected by certain statistical errors, and therefore this can influence the reliability 
of the optimization results (Goldfarb & Iyengar, 2003). 

Even though, Markowitz's method has become very useful and common among many portfolio 
managers, and it is mainly used to structure the portfolios and study their overall performance (Goldfarb 
& Iyengar, 2003). Now, Markowitz's method is widespread and advancedin numerous ways, and it is 
even used to achieve portfolios of regular investors in the market (Rubinstein, 2002). Its prescriptive 
extension has led to increasingly advanced theories of the influence of risk on valuation (Rubinstein, 
2002). Indeed, the contributionof Markowitz has become very famous in financial economics 
(Rubinstein, 2002).Indeed, the M-V Markowitz model will provide a great support to this research.  

The suggestion of Markowitz tool has a great contribution in examining the attractiveness of a 
certain portfolio based on the assets’ returns using the means-variance model(Marling & Emanuelsson, 
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2012). For instance, risk-averse investors would rather prefer investing in a portfolio with a small 
variance and a high expected return (Marling & Emanuelsson, 2012). In this research, a certain portfolio 
is considered with a set of n different assets that have a certain return and varianceto minimize the 
variance of the portfolio under anexpected target return (Marling & Emanuelsson, 2012).Therefore, 
this research will inspire the appropriate similar Markowitz model application. 

1.3 Shariah Compliant Regulations 

In addition to the Markowitz theory, the restrictions that will be used for the portfolio optimization in 
my thesis research are inspired from the Sharia compliant trading regulations due to its increasing 
importance of Islamic banking in the financial market nowadays. 

In fact, following the financial crisis in 2008, the western capitalist banking system was shaken. 
Indeed, the crisis was related to many aspects of the banking system, and there was a need for new 
reforms in the system (Chapra, 2009). According to Chapra (2009), three main factors that have caused 
the current banking system crisis: first, the absence of the profit-and-loss-sharing concept. Second, the 
extreme evolution in the usage of derivatives thatincreased the possibility of losses incurred on the 
underlying assets. Third, the central bank will save, anyways; the largebanks in case they face bankruptcy. 
As a consequence, the loan volume gained huge importance over their quality (Chapra, 2009).  

As a matter of fact, the capitalist system was questioned as it was facing bankruptcy (Bernama, 
2008). As a result, there was a necessity to correct the failure of the current financial system (Bernama, 
2008). As one proposed solution comes the Islamic banking since its financial solutions are currently 
famous for the fact that they are not affected by the financial crisis (Bernama, 2008). As Bernama 
mentioned, “Islamic banking is estimated to be managing funds of approximately US$200 billion. Its 
customers are not only Muslim countries but as well as Europe, USA and the Far East”(Bernama, 2008). 
Yet, it is still not clear how is the Islamic financial system notaffected by the financial crisis and how 
this system’s regulationscan be taken into consideration in the process of portfolio optimization in this 
thesis research. Therefore, the main mission of this thesis research is to explore the applicability of 
certain Shariah compliant regulations in the Moroccan stock exchange. This will be done through a 
comparison between portfolio optimization under Shariah compliant regulations versus the portfolio 
with traditional optimization using the mean-variance optimization tool.  

1.4 Shariah Compliant Regulations and Optimization in Morocco 

With the increasing demand of Islamic banking system mainly in the MENA region, Morocco had to 
adapt to this new emerging market through encouraging foreign Islamic bankers to invest in Morocco.  

On Tuesday 25 November 2014, Law makers said that the Moroccan parliament issued a final 
approval to the project of Islamic finance law, which authorizes the establishment of Islamic banks and 
allowing private companies to issue Islamic bonds (Middle East Online, 2014). Since 2011, Morocco 
was trying to develop the Islamic finance market when the PJD Islamist party won the elections, in the 
wake of the Arab Spring, in order to attract investors in the Gulf, but Morocco met with rejection of 
the idea a long time ago because of the official carefulness from the views of the Islamic view (Middle 
East Online, 2014). 

 The main reasons that pushed Morocco to reconsider the development of the Islamic finance 
market is the fact that the Moroccan capital markets suffer from a lack of liquidity and that foreign 
investors and the presence of Islamic finance may attract more investments (Middle East Online, 2014). 
According to Said Pigs Chairman of the Finance Committee and economic development in the 
parliament, the bill has been approved by 161 votes and no one objected to it, and that it will start into 
force upon its publication in the official gazette in few days (Middle East Online, 2014). 

In fact, this law allows foreign banks as well as local establishment of Islamic banks in Morocco. 
It also contains provisions on solidarity, which allows the creation of Islamic insurance companies in the 
Moroccan market and to enable private companies to issue Islamic bonds (Sukuk)(Middle East Online, 
2014). As well, the central bank began the training of a legitimate central council to oversee the Islamic 
finance industry (Middle East Online, 2014). Further, a study published by Thomson Reuters about 
Morocco found that Islamic banks can account for between three and five percent of the total banking 



“Islamic Finance: General” 

 

94   International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 

assets in the country by 2018, or about 2.5 to 6.8 billion dollars, but it will still considered very low 
compared with the Gulf markets where they make up about a quarter of banking assets (Middle East 
Online, 2014). 

Therefore, optimizing portfolios under Shariah compliant trading will be a new investment tool 
that needs further understanding. Thus, this study aims at understanding the added value, if there is 
any, of an optimized portfolio in the Moroccan market under Shariah compliant trading versus the 
traditional portfolio optimization. The main added value of this research is the combination of Shariah 
compliant trading regulations with portfolio optimization. In fact, the main purpose is to explain the 
difference between the optimization of a portfolio under Sharia compliant trading and a portfolio 
without these regulations in the Moroccan market using the Markowitz mean-variance optimization 
model. The main different between the two portfolios will be demonstrated in the following aspects: 
short selling, the asset’s holding period, the choice of companies included in the portfoliosand 
transaction costs.  

Table 1: Differences between Traditional Portfolio and Shariah Compliant Portfolio 

Traditional Portfolio Shariah Compliant Portfolio 

Short selling is allowed Short selling is not allowed 

Assets can be traded on a daily basis An asset can be sold only 3 days after purchasing it. 

Trade all companies listed in the 
MADEX Index 

(total of 47 companies) 

Trade companies listed in the MADEX Index, excluding 
banks, insurance and gambling companies  (total of 38 

companies) 

 
2. Methodology 

Daily stock prices from February 02, 2010 to February 02, 2015 were downloaded from the website of 
the Casablanca Stock Exchange which was used as follows: 

 Data from February 02, 2010 to 2 February 02, 2013: to calculate the standard deviations of the 
portfolios in order to start the optimization process and to start the forecasting process. 

 Data from February 03, 2013 to February 03, 2015: to study the performance of the two portfolios 
on a daily basis. 

Different ARCHs(1,1) (GARCH(1,1), PARCH(1,1), EGARCH(1,1) …) were used to forecast the 
rates of return of the companies. Meaning that in order to forecast a company’s rate of return we used 
the ARCH that better models its rates of return between 2010 and 2013.  

The optimization of the portfolios is based on minimizing the variance constrained with a 
target rate of return  

                          (1) 

 
Where Rp and σp are the portfolio’s daily rate of return and variance, respectively, and l is the 

target rate of return which is taken to be equal to 0.72% to account for transaction costs and inflation. 

3. Results 

Figures 1, 2, 3 and table 2 show that the traditional portfolio has a highly volatile rate of 
return compared to the Shariah-compliant portfolio which amazingly mimicks the rate of 
return of the MADEX index eventhough it does not trade the largest market companies 
which are mainly conventional banks. 
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Figure 1: Portfolios’ returns between 2013 and 2015: traditional (blue), Shariah (orange), and MADEX (grey) 
 

 
Figure 2: Portfolios’ returns over a randomly selected 6-month period: traditional (blue), Shariah (orange), and 
MADEX (grey) 

 

 
Figure 3: Portfolios’ returns over a randomly selected 3-month period: traditional (blue), Shariah (orange), and 
MADEX (grey) 

 
Table 2: Summary of the descriptive measures of the portfolios' returns 

 When comparing the rates of return of the portfolios for a buy-and-hold strategy, we find out 
that whether you are a short-term investor (figure 4) or a long-term investor (figure 5) the Shariah-
compliant portfolio outperforms the traditional most of the time but this is subjective to the accuracy of 
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the forecasts as you know that the more accurate are the forecast the higher the rate of returns in case 

short selling is allowed. 

 
Figure 2: Portfolios’ returns for a buy and hold-for-three-months strategy: traditional (blue), Shariah (orange), 
and MADEX (grey) 

  
Figure 5: Portfolios’ returns for a buy and hold-for-one-year strategy: traditional (blue), Shariah (orange), and 
MADEX (grey) 

4. Limitations, and Future Work 

Here, we only do the study for a risk-averse investor who looks at just minimizing the variance of the 
portfolio’s rates of return and we ignore the large spectrum of the different kinds of traders and trading 

    Portfolio Return 

    Maximum Minimum Average 

2
0
1
3-

2
0
1
4 Traditional Portfolio  0.1294142 -0.145953 -0.007853 

Shariah Compliant Portfolio 0.0152488 -0.019114 0.0005528 

Madex Index 0.0248497 -0.017946 9.662E-05 

2
0
1
4-

2
0
1
5 Traditional Portfolio  0.1710645 -0.155132 -0.003079 

Shariah Compliant Portfolio 0.0191609 -0.019688 0.0002929 

Madex Index 0.0211578 -0.016353 0.000465 
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strategies. The forecasts are based on ARCHs only and ignore any other technical or fundamental 
forecasting technique which makes the results biased because short selling with wrong forecasts 
generates low returns and with correct forecasts generates high returns. So future work can tackle 
different optimization methods like maximizing the Sharpe ratio or the rate of return and also can use 
more sophisticated technical and fundamental analyses in forecasting the rates of return of the different 
companies. The study can also be extended to the MENA region.  

Conclusion 

The results show that the Shariah-compliant portfolio offers more stable rates of return that mimick the 
rates of return of the index. In Morocco, Indices cannot be traded, so this result can be used by investors 
who are more interested in trading indices. Also for short- and long-term investors, a buy-and-hold 
strategy is more profitable if you invest in the Shariah compliant
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Özet 

İslami fonların işlem görebilmesi için oluşturulan piyasa endeksleri, geleneksel piyasa endekslerine göre çok yeni 
olmakla birlikte, risk-getiri farklılıkları nedeniyle, özellikle kriz dönemlerinde daha üstün bir performans 
gösterebilmektedir. Bu nedenle çalışmada, Türkiye için oluşturulan İslami ve geleneksel Dow Jones ve Morgan 
Stanley endeksleri kriz dönemlerinde karşılaştırılmış ve endeksler arasında bir nedensellik ilişkisi olup olmadığı 
araştırılmıştır. t-Testi ile yapılan karşılaştırmalar sonucunda, her bir dönem için, endekslerin ortalamaları arasında 
anlamlı bir farklılık olmadığı gözlemlenmiştir. Kayan pencerelerde asimetrik nedensellik testi sonucunda, piyasa 
endeksleri arasında farklı zamanlarda nedensellik ilişkisinin varlığına rastlanmıştır. Morgan Stanley piyasa 
endekslerinde asimetrik bilgi fenomenine dair bulgular elde edilmiş ve Dow Jones piyasa endekslerinin hem pozitif 
hem negatif şokları arasında daha güçlü bir nedensellik ilişkisi tespit edilmiştir.  

Anahtar Kelimeler; İslami Finans, İslami Endeksler, t-Testi, Kayan Pencerelerde Asimetrik Nedensellik Testi  

 

Performance Comparison and Causality: A Study of Islamic and Conventional Market 
Indexes 

Abstract 

Market indexes created for Islamic fund to be traded, although newly compared to traditional market indexes, can 
show a superior performance due to the risk-return differentials, especially in time of crisis. The specific objective 
of this study was to compare Islamic indexes and traditional Dow Jones and Morgan Stanley indexes created for 
Turkey during the 2008 crisis, and investigate whether there is a causal relationship between indexes. As a result 
of compare made via t-Test, it was observed that there is no significant difference between the average monthly 
return of indexes. Asymmetric causality test with Rolling window shows that there is causal relationship between 
market indexes at different times. There are evidences of asymmetric information phenomenon in Morgan Stanley 
market index and it is observed a strong causality relationship between positive and negative shocks of Dow Jones 
market index. 

Keywords; Islamic Finance, Islamic Indexes, t-Test, Rolling Window Asymmetric Causality 
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Giriş 

Son yıllarda finansal piyasalarda hızlı bir gelişme trendi yakalayarak oldukça yüksek işlem hacimlerine 
ulaşan İslami finansal yatırımlar karakteristikleri bakımından geleneksel yatırımlardan ayrılmaktadır. 
İslami finansal yatırımlar; literatürde sosyal sorumluluk yatırımları, inanç temelli yatırımlar veya ahlaki 
değerlere uygun yatırımlar olarak sınıflandırılmaktadır. Aslında ahlaki yatırımların orijininde semavi 
dinlerin ticari faaliyetlere bakış açılarının olduğu söylenebilir (Renneboog v.d., 2008). Söz gelimi tıpkı 
İslam dininde olduğu gibi Hristiyanlık inancında da Katolik Kilisesi tarafından 16. Yüzyıla kadar 
borçlanma işlemlerinde faiz uygulaması kesin bir şekilde yasaklanmıştır. Benzer şekilde 1980’lerin 
ortasında Malezya’da yapılan çalışmalarda, varlığa dayalı menkul kıymet çeşidi olan Sukuk hem İslam’ın, 
hem Hristiyanlığın, hem de Museviliğin dini kurallarına uygun olacak şekilde tasarlanmıştır (Abdul-
Rahman, 2014).  

İslami finansın yaygınlaşmasında, dini hassasiyetleri bulunan yatırımcıların sermaye piyasalarında 
yatırım yapma imkanlarının artırılmasının yanı sıra İslami finansal yatırımların geleneksel yatırım 
araçlarına bir alternatif olma özelliği taşımasının da etkili olduğu söylenebilir. Özellikle finansal kriz 
dönemlerinde İslam coğrafyasının dışında da yatırımcılar tarafından riskten korunma gibi nedenlerle 
alternatif olarak değerlendirilmeye başlanmıştır. 

İslami fonların işlem görebilmesi için oluşturulan endeksler geleneksel endekslere nazaran çok 
yenidir. İlk İslami endeks 1998’de Faysal Finans ve Bank Vontobel tarafından 150 adet halka arz edilmiş 
küresel şirketi izlemek amacı ile oluşturulan DMI 150 endeksidir. Bu çalışmada verileri kullanılan Dow 
Jones İslami Piyasa Endeksi (DJIMI) 1999’da oluşturulmuştur (El Khalichi v.d., 2014). 

Dow Jones İslami endeksi oluşturulurken konu ile ilgili bilim adamlarının İslam’a uygunluk ile 
ilgili görüşleri dikkate alınmış ve endeksin hazırlanmasında 34 ülkeden, kumar, alkol, otel, eğlence, 
domuz ürünleri v.b. ürünlerin üretimini yapmayan şirketler tespit edilmiştir (Hussein, 2007). Endeksin 
oluşturulmasında hisse senetleri üç adet finansal filtreden geçirilmektedir. Birincisi, toplam borçların 
toplam aktiflere oranının %33’e eşit veya büyük olmaması gerekir. İkincisi alacak hesaplarının toplam 
aktiflere oranının %45’e eşit veya büyük olmaması gerekir. Üçüncüsü de faaliyet dışı faiz geliri %5’e eşit 
veya büyük olmaması gerekir (Bazı akademisyenler % 8’e kadar ruhsat verilebileceğini ileri sürmektedir). 
Bu kriterleri geçen şirketler DJIM endeksinde yer almaktadır. Yapılan kontrollerde daha önceden 
kriterleri sağladığı halde zaman içerisinde bu özelliğini kaybedenler endeksten çıkarılmaktadır (Hassan 
ve Girard, 2011). Çalışmada kullanılan MSCI İslami endeksi içinde benzer kriterler uygulanmaktadır. 
İslami Finansın gelişimine büyük katkı sağlayan Malezya’nın menkul kıymetler borsası olan BURSA ’ya 
kote olmuş ve İslami kurallara uygunluk kurulundan onay almış şirketlerin verileri kullanılarak yapılan 
bir çalışmada ilginç sonuçlara ulaşılmıştır. Araştırmaya konu olan 642 şirketten sadece 198’inin Dow 
Jones tarafından belirlenen borç ve likidite kriterlerine uyduğu tespit edilmiştir (Rahman v.d., 2010). Bu 
durum faaliyet alanı olarak İslami kurallara uygunluğun yanı sıra finansal kriterleri taşımanın da bir o 
kadar önemli olduğunu göstermektedir. 

1. Literatür 

Literatürde İslami ve geleneksel piyasa endeksleri daha ziyade performans ölçütleri açısından 
karşılaştırılmış ve endeks performansları bakımından bir farklılık olup olmadığı araştırılmıştır. Yapılan 
çalışmaların (Ahmed ve İbrahim (2002); Hussein (2004); Efkahani v.d. (2005); Abdullah v.d. (2007); 
Hasan ve Girard (2011); Lobe v.d., (2012); Albaity ve Mudor (2012)) önemli bir kısmında İslami 
endeksler ile geleneksel endekslerin performansları arasında anlamlı bir farklılık olmadığı gözlenmiştir. 
Ancak ayı ve boğa piyasası dönemlerinde, endeks performansları açısından bir farklılık söz konusu 
olabilmektedir. Hussein (2004), çalışmasında boğa piyasası döneminde İslami endekslerin daha üstün 
bir performans gösterdiğini ifade etmiştir. Abdullah v.d. (2007) ise, İslami endekslerin boğa piyasası 
dönemi yerine ayı piyasası dönemlerinde daha üstün bir performans gösterdiği sonucuna ulaşmıştır. 
Lobe v.d. (2012) ‘nin çalışması Hussein (2004)’in çalışması ile tutarlı sonuçlar sağlamıştır. Yani İslami 
endeksler ayı piyasası döneminde düşük, boğa piyasası döneminde yüksek performans göstermektedir. 
Alam ve Rajjaque (2010) ise, S&P Shariah Endeksi ve geleneksel endeksler ile ilgili yapmış oldukları 
çalışmada genel ekonomik durgunluk veya sıkıntı dönemlerinde İslami endekslerin daha üstün bir 
performans gösterdiğine ilişkin bulgular elde etmişlerdir. En son Ho v.d. (2014), tarafından yapılan 
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çalışmada da İslami endekslerin çoğunun özellikle kriz dönemleri ve ayı piyasası diye tabir edilen 
dönemde daha yüksek bir performans gösterdikleri sonucuna ulaşılmıştır. Yapılan çalışmalardaki bu 
farklılıkların bölgesel ekonomik durum veya piyasa karakteristikleri ile ilgili olabileceği yönünde görüşler 
bulunmaktadır.  

Risk esaslı performans ölçütleri açısından Hakim ve Rashidian (2004), tarafından yapılan 
çalışmada İslami endekslerin piyasadan ve faiz oranlarından etkilenmediği sonucuna ulaşılmıştır. Ancak 
Lean ve Parsva (2012) çalışmalarında, İslami endekslerin özellikle kriz dönemlerinde daha riskli 
olduklarını ve geleneksel endekslerle birlikte olumsuz bir performans sergilediklerini tespit etmiştir. 
Sukmana ve Kolid (2012) ise, Endonezya endeksleri ile ilgili yapmış oldukları çalışmada Jakarta İslami 
ve geleneksel endekslerini risk açısından karşılaştırmış ve İslami endekslerin daha az riskli olduğu 
sonucuna ulaşmışlardır. Yapılan çalışmalarda, İslami endekslerin risk ve getiri performansları açısından 
farklı sonuçlar elde edilmesine rağmen özellikle kriz sonrası dönemlerde daha üstün performans 
gösterdiğine dair bulgular yaygındır. 

İslami ve geleneksel endekslerin nedensellik ilişkisine yönelik Albaity ve Mudor (2012) tarafından 
yapılan çalışmada, Malezya’da bulunan İslami endekslerin İslami olmayan endekslerle karşılaştırılması 
yapılmış ve uzun dönemli ilişikler bakımından kriz öncesi ve sonrası dönemlerde İslami endekslerin daha 
bütünleşik olduğu sonucuna ulaşılmıştır. İslami endeksler arasındaki alt periyotlarda kısa dönemde 
nedenselliğin tek yönlü olduğu; benzer şekilde geleneksel olanların da finansal kriz dönemlerinde tek 
yönlü nedensellik gösterdiği tespit edilmiştir.  

Bu çalışmada da Türkiye için oluşturulmuş uluslararası İslami ve geleneksel endekslerin karşılaştırılması 
yapılmış ve kriz dönemlerinde endeks performansı açısından bir farklılık olup olmadığı incelenmiştir. 
Ayrıca endeksler arasında bir nedensellik ilişkisi olup olmadığı da araştırılmıştır.  

2. Veri ve Metodoloji 

Çalışmada kullanılan Dow Jones ve Morgan Stanley İslami endeksleri 2004 yılından beri 
hesaplanmaktadır. Geleneksel endeksler ise daha eski yıllara dayandırılmaktadır. Bu nedenle endeks 
verileri 2008 kriz öncesi, kriz ve kriz sonrası dönemlerini karşılaştırmak için yeterlidir. İslami ve 
geleneksel endeksler, performans karşılaştırmasına olanak sağlayacak şekilde her bir dönem için aylık 
yüzdesel değişimler esas alınarak hesaplanmıştır. Analiz dönemleri; tüm dönemler (2005-2014), kriz 
öncesi dönem (2005-2007), kriz dönemi (2008-2009) ve kriz sonrası (2010-2014) olmak üzere dört 
farklı dönemden oluşmuştur. Çalışmada kullanılan veriler S&P Dow Jones Endeksi ve MSCI veri 
tabanından elde edilmiştir. 

İslami ve geleneksel endeks performanslarının karşılaştırılmasında, kriz öncesi, kriz ve kriz sonrası 
dönemlerde piyasa endeksleri arasında anlamlı bir farklılığın olup olmadığı bağımsız örneklem t-Testi 
ile test edilmiştir. Çalışmada ayrıca endeksler arasındaki nedensellik ilişkisi incelenmiştir. Bu kapsamda 
serilerin durağanlığını incelemek üzere öncelikle ADF birim kök testi uygulanmıştır. ADF birim kök 
testi yapısal değişimleri dikkate almayan bir birim kök testidir. Serilerde yapısal kırılmaların olması 
durumunda geleneksel testler yanıltıcı sonuçlar verebilmektedir. Bu nedenle çalışmada yapısal kırılmaları 
dikkate alan Zivot ve Andrews (1992) birim kök testi uygulanmıştır. 

İslami ve geleneksel piyasa endeksleri arasındaki nedensellik ilişkisi, Hatemi-J (2012) asimetrik 
nedensellik testi ile incelenmiştir. Hatemi-J (2012)’ ye göre finansal piyasalarda asimetrik bilginin varlığı, 
serilerdeki nedensellik ilişkisini incelerken dikkate alınmalıdır. Çünkü serilerde meydana gelen negatif 
şokların etkisi pozitif şoklara göre daha belirgindir. Hatemi-J (2012), Granger ve Yoon (2002) ‘un 
çalışmalarından esinlenerek serileri pozitif ve negatif şoklara ayırmış ve şoklar arasındaki nedenselliği 
incelemiştir. Serilerin normal dağılmaması ve değişen varyans problemine karşı kritik değerleri bootstrap 
simülasyon yöntemiyle elde etmiştir.  

Seriler arasındaki nedensellik ilişkisi, ekonomik ve sosyal gelişmelerin etkisiyle yaşanan yapısal 
değişimlerden dolayı belirli bir zaman içerisinde değişebilmektedir. Belirli bir dönem aralığında iki seri 
arasında nedensellik ilişkisi yokken, alt örneklem boyutlarında nedensellik ilişkisine rastlanılabilmektedir 
(Balcilar ve Ozdemir, 2013; Inglesi-Lotz vd., 2014). Bu nedenle çalışmada kayan pencerelerde 
nedensellik analizi iki aşamada gerçekleştirilmiştir. Birinci aşamada uygun bir pencere büyüklüğü 
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belirlenmiştir. Bu pencere boyutu, test istatistiğini güçlü bir şekilde elde edebilecek kadar büyük ve analiz 
dönemi içerisinde yapısal değişimleri yakalayabilecek kadar küçük olmalıdır. Çalışmada pencere boyutu 
60 olarak alınmıştır. İkinci aşamada belirlenmiş pencere boyutu kadar gözleme Hatemi-J (2012) 
nedensellik testi uygulanmış, elde edilen MWALD test istatistiği, %10 bootstrap kritik değerine 
bölünüp normalize edilmiştir. Test istatistiği ve bootstrap kiritik değerleri birinci gözlem olan Ocak 
2005 tarihinden, son gözlem tarihi olan Aralık 2014 ‘e kadar 60 gözlemi kapsayan her pencere için 
hesaplanmıştır. Normalize edilen test istatistikleri çizgi grafiğine dökülmüş ve bu çizginin grafikte yatay 
eksene paralel olan “1” çizgisinin üstüne çıktığı durumlarda nedensellik ilişkisinin olduğu tespit 
edilmiştir. 

3. Ampirik Bulgular 

Çalışmada İslami ve geleneksel piyasa endekslerini karşılaştırmak ve aralarındaki nedensellik ilişkisi 
incelemek amacıyla iki aşamalı bir analiz gerçekleştirilmiştir. 

t-Testi Sonuçları 

Öncelikle, kriz öncesi, kriz dönemi, kriz sonrası ve tüm dönemler için endeks verileri kullanılarak İslami 
ve geleneksel endeksler arasında anlamlı bir farklılığın olup olmadığı bağımsız örneklemler t-Testi ile 
tespit edilmiştir. Analizden elde edilen sonuçlar Tablo 1 ’de özetlenmiştir. Buna göre, geleneksel ve 
İslami endekslerin ortalamaları arasında istatistiksel olarak anlamlı bir farklılığın olmadığı görülmüştür.   

 Tablo 1. t-Testi Sonuçları 

Tüm dönemler için; İslami ve geleneksel endeksler arasında 0,05 anlamlılık düzeyinde yüksek 
korelasyon söz konusu olmuştur. Ancak İslami ve geleneksel endeks ortalamaları arasında istatistiksel 
olarak anlamlı bir farklılığın olmadığı sonucuna ulaşılmıştır. 

3.2. Birim Kök ve Nedensellik Testi Sonuçları 

İslami ve geleneksel endekslerin durağanlığını incelemek üzere çalışmada ADF birim kök testi 
uygulanmış ancak ADF birim kök testi yapısal değişimleri dikkate almadığı için daha sonra yapısal 
kırılmaları dikkate alan Zivot ve Andrews (1992) birim kök testi gerçekleştirilmiştir. 

Kriz Öncesi Dönem İçin Bağımsız Örneklemler t Testi (2005-2007) 

  Korelasyon Katsayısı (t) değeri (p) değeri 

DJ İslami-DJ Geleneksel 0,882 1,644 0,109 

MSCI İslami-MSCI Geleneksel 0,940 0,376 0,709 

Kriz Dönemi İçin Bağımsız Örneklemler t Testi (2008-2009) 

  Korelasyon Katsayısı (t) değeri (p) değeri 

DJ İslami-DJ Geleneksel 0,908 0,18 0,858 

MSCI İslami-MSCI Geleneksel 0,869 0,664 0,514 

Kriz Dönemi Sonrası İçin Bağımsız Örneklemler t Testi (2010-2014) 

  Korelasyon Katsayısı (t) değeri (p) değeri 

DJ İslami-DJ Geleneksel 0,761 0,657 0,514 

MSCI İslami-MSCI Geleneksel 0,853 -0,746 0,458 

Tüm Dönemler İçin Bağımsız Örneklemler t Testi 
 Korelasyon Katsayısı (t) değeri (p) değeri 

DJ İslami-DJ Geleneksel 0,849 1,269 0,207 

MSCI İslami-MSCI Geleneksel 0,880 0,104 0,918 
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Birim kök testi sonuçları Tablo 4’te gösterilmektedir. ADF birim kök testi sonuçlarına göre DJIM 
ve DJTR düzey değerde birim kök içerirken, MSTR ve MSIS durağandır. Morgan Stanley 
endekslerinde meydana gelecek şokların geçici olduğu dolayısıyla bu endekslerin daha istikrarlı olduğu 
anlaşılmaktadır. Zivot ve Andrews (1992) birim kök testine göre ise serilerin tamamı yapısal kırılmalarla 
birlikte durağandır. Dolayısıyla serilerde meydana gelen şokların etkisi kalıcı değildir. Ayrıca yapısal 
kırılma tarihleri incelendiğinde 09/2008 tarihinin küresel finansal krize ve 03/2010 tarihinin ise Türkiye 
için finansal krizin etkisinin gerilediği, ekonominin yeniden canlandığı, risk algısının azaldığı döneme 
işaret ettiği görülmektedir.  

 Tablo 4. Birim Kök Testi Sonuçları 

* ve ** sırasıyla %1 ve %5 düzeyinde anlamlılığı temsil etmektedir. %1 ve %5 için kritik değerler sırasıyla -5,57 ve -
5,08 ‘dir.  

Dow Jones ve Morgan Stanley İslami ve geleneksel piyasa endeksleri arasında bir nedenselliğin 
olup olmadığı Hacker ve Hatemi-J  (2006) nedensellik testi ile incelenmiştir. Test sonuçları Tablo 5’te 
gösterilmektedir.   

Tablo 5. Hacker ve Hatemi-J (2006) Nedensellik Testi 

H0 Hipotezleri 
MWALD 
İstatistiği 

%1 Bootstrap Kritik 
Değer 

%5 Bootstrap Kritik 
Değer 

%10 Bootstrap 
Kritik Değer 

DJTR-DJIS 
 

0.430 7.129 3.932 2.771 

DJIS-DJTR 0.332 6.909 3.949 2.734 

MSTR-MSIS 0.585 6.912 3.812 2.676 

MSIS-MSTR 3.115* 7.045 3.979 2.715 

* %10 düzeyinde anlamlığı temsil etmektedir. 

Tablo 5’e göre Morgan Stanley İslami endeksinden geleneksel endekse doğru tek yönlü 
nedensellik ilişkisi vardır. Dow Jones endeksleri arasında herhangi bir nedensellik ilişkisine 
rastlanmamıştır.  

Kayan pencerelerde asimetrik nedensellik testi sonuçları ise, Şekil 1 ve Şekil 2’de yer almaktadır. 
Şekillerde seri isimlerinin önündeki “P” ve “N”, sırasıyla pozitif ve negatif şokları ifade etmektedir. Şekil 
1 ‘de Dow Jones endeksleri, Şekil 2 ‘de ise Morgan Stanley endeksleri arasındaki nedensellik ilişkisi 
görülmektedir.  

 ADF Zivot ve Andrews (1992) 

 Test İst. Anlamlılık Test İst.  Sabit Ve Terim Kırılma Tarihi 

DJIM -0.4409 0.8971 -5.3541** 09/2008 

DJTR -0.7981 0.8154 -5.6132* 03/2010 

MSIS -3.6519* 0.0062 -7.0894* 09/2008 

MSTR -4.1288* 0.0013 -5.1067** 09/2008 
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Şekil 1. Kayan Pencerelerde Asimetrik Dow Jones Endeksleri Nedensellik Testi  

Şekil 1’e göre DJTR’ nin pozitif şoklarından DJIS’ nin pozitif şoklarına doğru 05/2012 tarihinden 
07/2014 tarihine kadar belirgin bir nedensellik ilişkisi görülmektedir. Bu ilişki dalgalanmalarla birlikte 
05/2012 ile 12/2013 tarihleri arasında çift yönlü gerçekleşmiştir. DJTR’ nin negatif şoklarından DJIS’ 
nin negatif şoklarına doğru olan nedensellik ilişkinin, aynı yöndeki pozitif ilişkiden daha güçlü olduğu 
ve 05/2013 tarihine kadar devam ettiği görülmektedir. DJIS’ nin negatif şoklarından DJTR’ nin negatif 
şoklarına doğru farklı tarihlerde kısa süreli ilişki dışında 10/2012 ‘den 08/2013 tarihine kadar güçlü bir 
nedensellik ilişkisine rastlanmıştır. Hacker ve Hatemi-J (2006) nedensellik testinde Dow Jones 
endeksleri için, her iki seri arasında nedensellik ilişkisine rastlanmaz iken kayan pencerelerde asimetrik 
nedenselliğin yapısal değişim tarihlerinde meydana geldiği görülmektedir. 
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Şekil 2. Kayan Pencerelerde Asimetrik Morgan Stanley Endeksleri Nedensellik Testi  

Şekil 2’ye göre MSTR’ nin pozitif şoklarından MSIS’ nin pozitif şoklarına doğru 05/2013 ve 
11/2013 tarihleri arasında tek yönlü nedensellik ilişkisi vardır. Analiz dönemi boyunca kayan 
pencerelerde bu ilişki tek yönlü olarak seyretmiştir. MSTR’ nin negatif şoklarından MSIS’ nin negatif 
şoklarına 01/2011 tarihine kadar tek yönlü nedensellik ilişkisine rastlanmıştır.  

MSIS’ nin negatif şoklarından MSTR’ nin negatif şoklarına doğru 07/2011 tarihinden 08/2013 
tarihine kadar tek yönlü güçlü bir nedensellik ilişkisine rastlanmıştır. Hacker ve Hatemi-J (2006) ‘daki 
tek yönlü nedensellik ilişkisine bu ilişkinin neden olduğu anlaşılmaktadır. Ayrıca MSIS’ nin pozitif 
şoklarından MSTR’ nin pozitif şoklarına doğru herhangi bir nedensellik ilişkisine rastlanmaması ve aynı 
yönde negatif şoklarda güçlü nedensellik ilişkisinin bulunması, asimetrik bilgi fenomeninin geçerli 
olduğunu göstermektedir.  

Sonuç 

İslami endekslerin popülaritesinin artmasıyla birlikte İslami kurallara uygun olan yatırım araçlarına olan 
talepte artmış ve bu kapsamda farklı ülkelerde geleneksel endeks hesaplamalarının yanı sıra İslami piyasa 
endeksleri de hesaplanmaya başlamıştır. Bu çalışmada da Türkiye için oluşturulan İslami endekslerin 
geleneksel endeksler ile karşılaştırılması yapılmıştır. Çalışma sonucunda, 2008 krizi öncesi ve sonrası 
dönemlerde Dow Jones ve Morgan Stanley İslami ve geleneksel piyasa endeksleri arasında istatistiksel 
olarak anlamlı bir farklılığın olmadığı anlaşılmıştır. 

Analiz kapsamında gerçekleştirilen birim kök testi sonucunda, Morgan Stanley endekslerinin 
düzey değerde durağan, Dow Jones endekslerinin ise yapısal kırılmayla beraber düzey değerde durağan 
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olduğu tespit edilmiştir. Hacker ve Hatemi-J (2006) nedensellik testi sonucunda, yalnızca Morgan 
Stanley İslami endeksinden geleneksel endeksine doğru tek yönlü nedenselliğe rastlanmıştır. Ancak 
kayan pencerelerde zamanla değişen asimetrik nedensellik testi sonucunda, seriler arasında farklı 
dönemlerde de nedensellik ilişkisinin olduğu görülmüştür. Morgan Stanley endekslerinde asimetrik bilgi 
fenomenine dair bulgular elde edilmiş ve Dow Jones endekslerinin hem pozitif hem de negatif şokları 
arasında daha güçlü nedensellik ilişkisine rastlanmıştır. Bu durum Morgan Stanley endekslerinin sadece 
negatif şoklara karşı daha duyarlı olduğunu, Dow Jones endekslerinin ise hem pozitif hem de negatif 
şoklara karşı daha duyarlı olduğunu göstermektedir. 

Özellikle kriz dönemlerinde İslami ve geleneksel piyasa endeksleri arasında anlamlı bir farklılık 
olmamasına rağmen Dow Jones endekslerinde çift yönlü bir nedenselliğin elde edilmiş olması, 
yatırımcıların risk ve getiri tercihleri açısından bir farklılığın olduğunu göstermektedir. Morgan Stanley 
endekslerinde pozitif şoklarda geleneksel endekslerden İslami endekslere doğru tek yönlü nedensellik 
ilişkisine rastlanmış, negatif şoklarda ise İslami endekslerden geleneksel endekslere doğru çok güçlü bir 
nedensellik ilişkisi söz konusu olmuştur.  

Literatürde İslami ve geleneksel piyasa endeksleri arasındaki nedensellik ilişkisine yönelik 
çalışmalar çok sınırlıdır. Türkiye için oluşturulmuş İslami ve geleneksel endeksler arasında yapısal 
kırılmaları da dikkate alan asimetrik nedensellik ilişkisine yönelik herhangi bir çalışma 
bulunmamaktadır. Bu nedenle çalışmadan elde edilen bulguların ilgili literatüre katkı sağlaması 
beklenmektedir.  
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Abstract 

This paper attempts to investigate the basis and Shariah principles used in Shari`ah-compliant stock screening 
methodologies. In order to conduct the investigation, it uses documentary analysis as a tool for research. In Islamic 
law (Shari`ah), there are specific rules for the trading of different asset classes like cash, debt, physical goods as 
well as financial instruments such as stocks and securities. Shari`ah-compliant stocks, in particular, have to meet 
certain requirements as they represent an undivided ownership of the investors in the assets of the company. Hence, 
scholars have proposed three Shari`ah principles namely the originality and subordinacy (al-asalah wa al-tab’iyyah), 
predominance (al-aghlabiyyah) and majority (al-akthariyyah) as the basis for determining the Shari`ah-compliance 
of shares or stocks which represent a mixture of various types of assets and activities. Nevertheless, these varied 
principles have resulted in different rulings which cause anxiety among the market players as well as the 
academicians. Despite many studies have discussed the Shari`ah-compliant equity screening methodologies from 
different aspects, very few of them examine the basis of these methodologies purely from the principles of Islamic 
jurisprudence (usul al-fiqh) perspective. This study finds that since this is an issue of ijtihad, the principle applied 
to solve this issue should consider the Islamic concept of public interest (maslahah). Given this context, it appears 
that the principle of originality and subordinacy should be utilized in determining the purpose and the principal 
activities of a company. In addition, the principle of predominance should be adopted to determine the maximum 
tolerable ratio for Shari`ah non-compliant activities. Meanwhile, the principle of majority should be applied in 
identifying the maximum benchmark for the financial ratio. 

Keywords: Legal maxims, screening methodologies, Shari`ah, shares, stocks 
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Introductıon 

Shari`ah-compliant stocks are the main component of Islamic equity and funds markets, which 
represent4% of the Islamic finance assets as at 2013 (KFH, 2014). Since investment in stocks or shares 
gives investors an undivided ownership over the assets of a company with the potential to realise gains 
based on the company’s future performance, such investment must therefore be guided by what is 
permissible or non-permissible under the Shari`ah principles. Scholars have developed a process called 
Shari`ah stock screening to determine Shari`ah-compliant stocks.  

With the first Shari`ah screening methodology introduced by Dow Jones Islamic Market Index 
(DJIMI) in 1999, over time, many other Islamic indexes have been developed but using different 
methodologies to assess the Shari`ah-compliance of stocks. This has led to a different universe of 
Shari`ah-compliant stocks, largely dependent on the approaches and criteria taken by the Shari`ah board 
of those Islamic index providers. The variance in these processes stems from different fiqh 
methodologies used as the basis. A literature survey on this topic shows that there is a significant amount 
of empirical research on Shari`ah screening processes and the performance of the Shari`ah compliant 
securities. However, very few studies focus on the basis of these processes from the principles of Islamic 
jurisprudence (usul al-fiqh) perspective. This paper is an attempt to approach the topic from that 
perspective in order to fill up the research gap. 

An in-depth analysis of the Shari`ah basis and principles employed in different stock screening 
methodologies helps investors to understanding the reasoning behind the adoption of such principles by 
Shari`ah scholars. Since the determination of those methodologies is a pure ijtihadic exercise, this paper 
aims to primarily identify the most appropriate underlying Shari`ah principle so that better 
standardization can be achieved in the stock screening process, and thus promoting more confidence 
among investors. The study therefore utilizes library research and documentary analysis to achieve its 
main objective. 

The paper is organised as follows: following the introduction, Section 1 gives an overview of 
investment in Islam and its main requirements and prohibitions. Meanwhile, Section 2 discusses what 
are Shari`ah-compliant stocks and different methodologies used by Islamic indexes, fatwa bodies and 
regulators in the screening process. Subsequently, the paper delineates three Shari`ah principles 
underpinning the stock screening methodologies in Section 3. Section 4 then analyses the application 
of these principles in the screening methodology adopted by different index providers and Shari`ah 
scholars. Finally, Section 5 concludes the main findings of the study and suggests some 
recommendations. 

1. Investment in Islam 

The term investment from the economics perspective is used for seeking increment of wealth through 
investing some money in legal economic activities (ISRA, 2010). It is basically the augmentation of 
capital, i.e. physical assets and equipment, which is used for producing goods and services. In finance, 
on the other hand, the term investment is meant for utilizing money to buy financial and business papers 
representing right of debt or ownership of assets. However,in Islam, Muslim economists and financial 
experts usually do not differentiate between the economic and financial use of the term. It generally 
refers to the increase of ability of production, either for individual or institution (Kahf, 1995). 

Islam encourages investment to ensure the mobilisation of economic resources. Social 
organization greatly contributes to the growth and development of an economy (El-Gari, 1993).The 
most appropriate social organisation for the economic development is the one which facilitates the 
transfer of resources or capital from the people who have excess of it to the people who are in need of it 
for productive purposes. In order to perform this role, the social organisation consists of some 
mechanisms and institutions. During the time of Prophet Muhammad (s.a.w) and the later generations’ 
era, such mechanisms of investments were heavily relied upon (El-Gari, 1993). In fact, people of 
Makkah, way before Islamic era, had been employing various methods of investments for mobilising 
savings towards the profitable projects and businesses. Quraysh used to undertake winter journey to 
Syria and summer journey to Yemen in order to realise such objectives (Tustari, 2002). Allah (s.w.t) 
mentions this in the Quran as a blessing of Him upon Quraysh: 
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“For the accustomed security of the Quraysh – their accustomed security [in] the caravan of winter 
and summer – Let them worship the Lord of this House, Who has fed them, [saving them] from hunger 
and made them safe, [saving them] from fear” (Quran, 106:1-4). 

Due to the significance of trade and investment activities, Islam encourages Muslims to utilise 
the mechanisms and institutions relevant to them. It is mentioned in a hadith: 

“Ukaz, Majanna and Dhul-Majaz were market places in the Pre-Islamic Period of Ignorance. 
When Islam came, Muslims felt that in trading there might be sin. So, the Divine revelation came: 
“There is no sin on you if you seek the Bounty of your Lord (during pilgrimage by trading etc.)” (Quran, 
2:198).Ibn `Abbas (r.a) recited the verse in this way” (al-Bukhari, 2001, hadith no. 2050).  

In ensuring any business and investment activities are in line with Shari`ah, there are three main 
prohibitions that one needs to avoid namely interest (riba), uncertainty (gharar),and gambling (maysir). 
These prohibitions are prescribed in the primary sources of Shari`ah, i.e. Quran and Sunnah and are 
briefly explained below. 

i. Prohibition of riba 

Riba can be defined as any excess compensation without any corresponding counter-value recognized 
by the Shari`ah (ISRA, 2010). There are several verses of Quran related to the prohibition of riba, among 
others is in Surah al-Baqarah, verse 275: 

“Those who take riba shall be raised like those who have been driven to madness by touch of the 
devil. This is because they say “trade is just like interest” while Allah has permitted trade and forbidden 
interest…”  

There also several hadith that clearly prohibit riba. Among others is one that narrated by Jabir: 
“The Prophet (s.a.w) cursed the receiver and the payer of interest, the one who records it and the 
witnesses to the transaction and said: ‘they are all alike [in guilt]” (Muslim, 1995). 

ii. The prohibition of gharar 

Gharar refers to the uncertainty or hazard caused by lack of clarity regarding the subject matter or the 
price in a contract or exchange (Ayub, 2007). The prohibitions in gharar pertain to the excessive 
uncertainty which leads to dispute among the contracting parties, but not the minor ones. (Laldin,2008). 
There are several hadith which stress on the prohibition of gharar such as the narration of Hakim Ibn 
Hizam when he asked the Prophet (s.a.w): “Oh Prophet of Allah! A man comes to me ask me to sell 
him what is not with me. So I sell him [what he want] and then buy the goods for him in the market 
[and deliver]. And the Prophet (s.a.w) said: “Sell not what is not with you” (Ibn Majah, n.d.). 

iii. The prohibition of qimar and maysir (gambling) 

Maysir or also known as qimar refers to “any activity which involves betting whereby the winner will 
take the entire bet and the loser will lose his bet” (ISRA, 2011: p.183 ). 

The prohibition of maysir or qimar can be understood from the following verse of the Quran: “O 
you who believe! Intoxicants and gambling, idolatrous practices, and [devining with] arrows are 
repugnant acts - Satans doing – shun them so that you may prosper. Satan seeks only to incite enmity 
and hatred among you with intoxicants and gambling, and to stop you remembering Allah and prayer. 
Will you not give them up” (Surah al-Nisa’, 4:29). 

Al-Masri (2007) and Mohd Dali (n.d.) consider speculation as an example of gambling. However, 
there are dispute among scholars on the prohibition of speculation because some argues that speculation 
is different from gambling. The difference is that the speculation depends upon information, experience 
and study unlike gambling that leans merely on fortune and coincidence (al-Masri, 2007). 
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In addition to these prohibitions, any trading and investment activities must also avoid 
unethical practices such as manipulation, artificial price hiking and hoarding, and involvement 
in prohibited (haram) elements such as alcohol, pork and pornography. 

Since investment involves buying and selling certain assets or commodities, it must fulfill all 
requirements of a sale contract, namely form or sighah (i.e. offer and acceptance), contracting parties 
(i.e. seller and buyer) and the subject matter (i.e. object and price). Usmani (1998, p.66) summarizes the 
basic conditions of sale which are more relevant to modern Islamic finance as follows: 

Rule 1: The subject of sale must exist at the time of sale.  

Rule 2: The subject of sale must be in the ownership of the seller at the time of sale. 

Rule 3: The subject of sale must be in the physical or constructive possession of the seller when 
he sells it to another person. 

Rule 4: The sale must be instant and absolute. 

Rule 5: The subject of sale must be a property of value. 

Rule 6: The subject of sale should not be a haram thing, like pork, wine etc. 

Rule 7: The subject of sale must be specifically known and identified to the buyer 

Rule 8: The delivery of the sold commodity to the buyer must be certain and should not depend 
on a contingency or chance. 

Rule 9: The certainty of price is a necessary condition for the validity of a sale. If the price is 
uncertain, the sale is void. 

Rule 10: The sale must be unconditional. A conditional sale is invalid, unless the condition is 
recognized as a part of the transaction according to the usage of trade. 

When the sale involves a subject matter and a price which are both monetary items, it is subject 
to the provisions of currency exchange (bay` al-sarf). There are two conditions for its validity: 

1- The spot payment of the exchanged currencies 

2- If a money is exchanged for another money of the same genus (e.g. gold for gold or USD for 
USD), both counter values must be equal. However, if one counter value is different (e.g. gold 
for silver or USD for MYR), the exchanged must be done on the spot basis but does not 
necessarily be at par value. 

However, if the subject matter is debt and the price is in cash, then the contract is subject to the 
provision of sale of debt (bay` al-dayn). Scholars have different opinions on this type of sale. The 
majority of scholars allow sale of debt to the debtor. However, they consider selling debt to a third party 
as impermissible due to the inability to deliver the debt, while some scholars who allow it put some 
conditions to ensure that the sale doesn’t include riba or gharar. When the sale of debt to the third party 
involves cash payment, the majority of Muslim jurists and contemporary scholars rule that it should be 
done at par value, not at discount to avoid riba (Al-Zuhayli, 2006; International Islamic Fiqh Academy, 
1998, 2006; Usmani, 1998). 

It is noted from the preceding discussions that Islam allows investment provided that it refrains 
from any prohibitions and adheres to the Shari`ah principles and requirements. Based on these, Shari`ah 
scholars have initiated a screening process to ensure individuals or institutions investing in Shari`ah-
compliant stocks only. The next section will elaborate further on the screening process and different 
methodologies adopted by different institutions to determine the Shariah-compliance of stocks. 

2. Shari`ah-compliant Stock Screening and Its Methodologies 

Before looking into detail the Shari`ah stock screening process and its methodologies, let us define what 
stock is. A corporation or company is the dominant form of the business enterprise in the modern 
economic world, and it is an ideal vehicle for raising investment capital. Corporations can raise capital 
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funds via two ways: debt finance (e.g. issuing bonds)and equity finance (e.g. issuing stocks or 
shares)(Matheson & Olson, 1991). 

Equity finance grants the third party (i.e. investors) full or partial ownership of the company. The 
company divides its assets into undividable units that investors can buy. The company often issues 
share/stock certificates as an evidence of ownership of investors in the assets of the company. Equity 
investors receive a share of the profits generated by the company in the form of dividends and may in 
addition benefit from the sale of their shares through capital gains. The investor is a shareholder in the 
company and accordingly has the option of disposing of his ownership by selling his share. If the 
company is a public limited company, shareholders will buy and sell their shares on the stock exchange 
market. The buyer of the share can then sell the share on the secondary market. This creates the dynamic 
and ongoing trade activity that is seen in a number of stock exchanges around the world (ISRA, 2015).  

Shares can be either in a form of common or preference shares. In general, common shares entitle 
the owner voting rights at shareholders' meetings and receiving dividends, while preference shares 
usually do not give the holders the right to vote, but has certain special rights such as the right to receive 
a fixed dividend before any dividend is paid to ordinary shareholders and the right to claim capital before 
ordinary shareholders in the event of liquidation (Shukri & Karim, 2014). 

2.1. Shari`ah scholars views on shares/stocks 

Publicly traded limited-liability company with many shareholders (i.e. joint stock) is a new form of 
business which was peculiar to classical Muslim jurists. Until the OIC Islamic Fiqh Academy issued its 
resolution in May 1992 which states, “there is no objection in Shari`ah for setting up a company whose 
liability is limited to its capital for that is known to the company clientele and such awareness on their 
part precludes deception” (Islamic Fiqh Academy, 2000, p.130), then only Shari`ah scholars deem it 
permissible. In this regard, El-Gari (2002, p.1) mentions, “Except for a minor dissension, the majority 
of today’s Shari`ah scholars accept company shares as exemplifying an undivided ownership over the 
assets of the company as well as the basic transferability of ownership through purchase and sale of 
company shares (negotiability)”. 

Nonetheless, it is very rare to find 100% pure Shari`ah-compliant shares even in Muslim 
countries. This is mainly due to the predominance of the conventional financial system. Hence, 
considering the importance of shares investment and trading in generating profits and mobilising the 
economy of Muslim individuals and institutions, scholars have given the exemption to invest in shares 
of the companies whose primary activity is lawful while the peripheral activities are deemed Shari`ah 
non-compliant. Scholars who allow investment in the these companies rely on some general Shari`ah 
principles, namely the removal of hardship (raf‘ al-haraj), general needs (al-hajah al-‘ammah) and 
general tribulation (‘umum al-balwa). In addition, scholars also base their opinion on specific principles 
such as original and subordinacy (asalah wa tab‘iyyah), predominance (ghalabah) and majority 
(akthariyyah), which will be explained in great detail in Section 3, to determine the tolerable benchmark 
or ratio of impermissible elements in any Shari`ah-compliant stocks. 

As a result of this exemption, Shari`ah boards of Islamic index providers, Islamic banks, and fatwa 
and regulatory bodies have developed screening methodologies to ensure the Shari`ah-compliance of 
stocks traded on the exchange markets.  

2.2. Shari`ah Screening Methodologies 

Shari`ah screening refers to a process of identifying a set of investments that adhere to Shari`ah 
principles, and thus would be considered Shari`ah-compliant for an Islamic investor to invest in (Shehab 
Marzban & Asutay, 2012). 

Although screening methodologies tend to differ from one entity to another in terms of the 
contents and threshold, generally there are two types of quantitative screening, namely: sector or business 
screening and financial screening which are carried out consecutively. 

2.2.1. Sector or Business Screening 
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Sector or business screening filters the companies based on their main commercial activities. Hence, any 
company will be considered Shari`ah non-compliant if its main activities are non-permissible, which 
include the following: 

i. Riba and excessive gharar such as banks or any financial services based on interest and conventional 
insurance; 

ii. Gambling such as gaming and casino operations; 

iii. Manufacturing or selling non halal products such as pork, liquor, tobacco and related products; 

iv. Entertainment activities that are non-permissible according to Shari`ah such as  pornography, adult 
entertainment and night club activities; 

v. Arms and weapons. 

This list is not exhaustive as different Shari`ah boards of different jurisdictions and institutions have 
variant opinions with regard to what is deemed Shari`ah non-compliant  activity and what not. For 
example, while some considers manufacturing weapons as non-permissible, others exclude such activity 
from the Shari`ah non-compliant list. 
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Table 1 illustrates some actitivities which are deemed non-permissible for the business or sector screening by different institutions. 

Table 1: Criteria for Business or Sector Screening 

 AAIOFI SC Malaysia DJIM FTSE S&P MSCI 

1- Riba and 
excessive Gharar 

 Conventional 
Insurance, 
Conventional 
Financial Services, 

 Operating and 
Non-operating 
Interest Income 

 Conventional 
banking 

 Conventional 
Insurance 

 Interest income 
from conventional 
accounts and 
instruments 
(including 
dividends from 
investment in 
Shari’ah non-
compliant 
instruments) 

 Banks 

 Real Estate 
Holding and 
Development 

 Consumer 
Finance 

 Specialty Finance 

 Mortgage Finance 

 Full line insurance 

 Investment 
services 

 Insurance brokers 

 Property & 
Casualty 
Insurance 

 Reinsurance 

 Life Insurance 

 Banking or any 
other interest 
related activity, 
(excluding Islamic 
financial 
institutions) 

 Brokers 

 Life insurance 

 
 
 
 
 
Financials 

 Conventional 
financial services 

 Trading of gold 
and silver as cash 
on deferred basis 

2- Gambling Gambling Gambling Gambling Gambling Gambling Gambling/ 
Casino 

3- Manufacturing 
or selling non halal 
products  

 Alcohol 

 Pork  

 Tobacco 

 Liquor and 
liquor-related 
activities 

 Pork and pork-
related activities 

 Non-halal foods 
and beverages 

 Tobacco and 
tobacco-related 
activities 

 Brewers 

 Distillers & 
Vintners 

 Food products 

 Food retailers & 
wholesalers. 

 Restaurants and 
bars 

 Tobacco 

 Alcohol, 

 Pork 

 Tobacco 

 Other non halal 
related products 

 Pork related 
products 

 Alcohol 

 Tobacco 

 Pork related 
products 

 Alcohol 

 Tobacco 

4- Entertainment 
activities that are 
non-permissible 

 Adult 
Entertainment 

 Cinema and 
Broadcasting 

Shari’ah non-
compliant 
entertainment 

 Broadcasting & 
Entertainment 

 Media Agencies 

 Hotels 

 Night Club 
Activities 

 Pornography 

 Advertising and 
Media 
(newspaper are 

 Music 

 Hotels 

 Cinema 
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according to 
Shariah 

 Hotels 

 Music 

 Recreational 
Products and 
Services 

 Pornography and 
adult 
entertainment 

 Prostitution 

allowed, sub-
industries area 
analyzed 
individually) 

 Adult 
entertainment 

5- Arms and 
weapons 

 Defense  •Defense and 
Weapons 

•Arms 
manufacturing 

  Defense / 
Weapons 

Non Permissible 
Income 
Benchmark 
(For companies 
which involve in 
mixed activities) 

   
 

   

Source: Various sources 

<
5%

𝑇 𝑅
 <

5%

𝑇 𝑅
 <

5%

𝑇 𝑅
 <

5%

𝑇 𝑅
 

(𝒆𝒙𝒄𝒍𝒖𝒅𝒊𝒏𝒈 𝑰𝒀) 
5%

𝑇 𝑅
 

 <
5%

𝑇 𝑅 𝑜𝑟 𝑃𝐵𝑇
 

<
20%

𝑇 𝑅 𝑜𝑟 𝑃𝐵𝑇
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For companies whose activities are mixed but the primary businesses are Shari`ah-compliant and 
the subsidiary activities are non-permissible, it becomes more difficult to determine their status. An 
example of this kind of companies is a supermarket which sells food, drinks, household products and 
other goods. However, some of those products include alcoholic drinks and non-halal meat. Others 
include a shopping mall which have business lots that are Shari`ah-compliant and Shari`ah non-
compliant, and a satellite company which provides channels to broadcasting companies whose peripheral 
activities include Shari`ah non-compliant entertainment such as pornography. 

In this regards, Shari`ah scholars resolve that investment in such companies are allowed provided 
that only a very small percentage of the total revenue comes from the Shari`ah non-compliant activities. 
Hence certain benchmarks have been introduced to determine the level of tolerance to the non-
compliant activities, wheremost institutionsconsider 5% as the maximum limit.  

The Shari`ah Advisory Council of Securities Commission Malaysia (SAC-SC), on the other 
hand, imposes two thresholds, i.e. 5% and 20%. While activities that apply 5% benchmark has been 
listed in Table 1, the 20% benchmark is applicable for the following business activities: 

- Hotel and resort operations; 
- Share trading; 
- Stockbroking business; 
- Rental received from Shari`ah non-compliant activities; and 
- Other activities deemed non-compliant according to Shari`ah. 

2.2.2. Financial Screening 

Financial screening delves into the capital structure or source of finance of the company. The 
screening is conducted through certain financial ratios which are compared against a miximum level of 
threshold or tolerance (Mondher et.al, 2013). The ratios include the following: 
i. Debt ratio: Debt (or interest bearing debt) should not exceed 33% of total assets (or average 

market capitalization) 
ii. Interest ratio: Cash + interest bearing securities should not exceed 33% of total assets (or average 

market capitalization). And interest income should not exeed 5% of total revenue. 
iii. Liquidity ratio: Account receivables (or account receivables + cash) should not exceed 33% or 50% 

of total assests (or average market capitalization).  
Table 2 depicts different ratios and level of tolerence adopted by some institutions for the financial screening. 
Table 2: Financial Screening Approaches 

  AAIOFI SC 
Malaysia 

DJIM FTSE S&P MSCI 

1- 
Debt 
ratio 

Debt (D)       

Interest bearing 
Debt 

 
 
 

     

2- 
Inter
est 
ratio 

Cash (C) + 
Interest bearing 
securities (IBS) 

      

3- 
Liqui
dity 
ratio 

A. Receivables       

Receivables + 
Cash 

     

Receivables + 
Cash + other 
debtors 

     

Source: Various sources 

<
33%

𝑇𝐴
 

<
33%

𝐴𝑣 𝑀𝑉
 

<
33.33%

𝑇𝐴
 

<
33%

𝑇𝐴
 <

33%

𝐴𝑣 𝑀𝐶𝑎𝑝
 

<
33%

𝑇𝐴
 <

33%

𝐴𝑣 𝑀𝐶𝑎𝑝
 <

33%

𝑇𝐴
 <

33%

𝐴𝑣 𝑀𝑉
 <

33.33%

𝑇𝐴
 

<
67%

𝑇𝐴
 

<
33%

𝐴𝑣 𝑀𝐶𝑎𝑝
 <

50%

𝑇𝐴
 

<
33.33%

𝑇𝐴
 

<
49%

𝐴𝑣 𝑀𝑉
 

<
30%

𝐴𝑣 𝑀𝐶𝑎𝑝
 

<
30%

𝐴𝑣 𝑀𝐶𝑎𝑝
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The reason for conducting financial screening in addition to the business screening is to ensure 

the company  does not fund the expansion or maintain the liquidity through excessive borrowings from 
conventional financial institutions. Furthermore, Shari`ah-compliant companies are expected to control 
their debt and limit the amount of financial assets on their statement of financial positions. Hence, the 
financial screening will assess the level of company’s involvement in the cash and debt trading which 
should adhere to the requirements mentioned in Section 1 to avoid from involvement in riba.  

In addition to the above two-tier quantitative screening, some Shari`ah boards─particularly SAC-
SC Malaysia─perform qualitative assesments involving public perception or image of the company’s 
activities from the Shari`ah perspective. In this regard, although a company is Shari`ah-compliant based 
on the business and financial screenings, it can be classified as Shari`ah non-compliant if the public 
perception towards the company is not good. 

Overall, the processes involved in the Shari`ah screening methodologies can be summarised as 
per Diagram 1. 

Diagram 1: Processes in Shari`ah Screening Methodologies 

 

 

 

 

 

 

 

 

 
Source: Adapted from Muhammad & Sairally (2014, p. 25) 

3. Shari`ah Principles Underpinning Screening Methodologies 

From the fiqhi perspective, the rationale behind Shari`ah screening  can be summarised into two points; 
(i) the issue of combining fixed assets and liquid assets (tangible (ayn), cash (naqd), and debt (dayn)) as 
one subject matter, and (ii) the issue of mixture of assets and activities which may be permissible (halal) 
or impermissible (haram). 

For the first issue, the concern is to decide whether the trading of such type of shares should 
adhere to the rules of exchanging money with money, or exchanging fixed assets with money, or both? 
Meanwhile, the second issue pertains to choosing the rules for trading such type of shares in the sense 
that whether the rules for halal assets, haram assets or both should be applied or not?  

As mentioned above, scholars who allowed trading shares of such mixed assets or activities rely 
on the principles of originality, predominance, and majority, which will be the focus of the following 
sub-sections. 

3.1  Originality and Subordinacy (Asalah wa Tab’iyyah) 

The word “asalah” which means originality, authenticity, genuineness, reality, truth, excellence, 
goodness, distinction, purity of origin, nobility of descent and pedigree. Another word, used for the 
similar meanings, is “matbu`”. This word is derived from the root word “tabi`a (تبع)” which is used for 
pursuing, following and adhering to something. The adjective from the same root word is “tabi` (تابع)” 
which means follower, subsequent, auxiliary, subsidiary, secondary and subordinate. The opposite of 
tabi` is “matbu` (متبوع)” which means followed (by), succeeded (by), principal, superior and senior 
(Baalbaki, 1995). 

    

Drop Drop Drop Drop 
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Malaysia only 
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3.1.1 The Concept of Originality and its Explanation 

The concept of originality signifies that the formation of a legal ruling is to rely on the principal or 
original thing. Hence, the subordinate should not be considered in the formation of an Islamic ruling. 
Rather, it should be treated as part of the original. There are many Islamic legal maxims that explain 
this principle, for example: 

 التابع تابع

What is auxiliary [to something in fact] is auxiliary [to it in ruling]. 

This maxim means that the subordinate (tabi`) should follow the original (asl) in its Islamic ruling 
(Ismail & Habibur Rahman, 2013). Laldin et al. (2013) mentions four types of subordinacy: 

i. Dependent subordinate: a part of something, i.e. organ of a body 

ii. Separable subordinate: i.e. fruits on a tree, fetus in a womb 

iii. Necessary subordinate: key to a lock 

iv. Subordinate dependent on a contingent relationship: delivery of a purchased asset 

These four types of relationships can be established between an original and a subordinate. 
However, in order to establish any of these types of relationship, a basis is required. That basis can be 
textual evidence from Shari`ah sources, linguistics, custom (`urf) and contractual basis (Laldin et al. 
2013). From the above four types of relationships between an original and subordinate, one thing is 
quite clear that there must be a direct attachment or relationship between the two. If the relationship 
between the two is indirect then it would be difficult to establish any of the above mentioned types of 
relationships. 

There are many extensions of the basic concept of originality and subordinacy in which the 
subordinate follows the same ruling of original/principal. However, it should be noted that this concept 
can only be applied when: a) the relation between original and subordinate is one of the four types 
mentioned above; and b) there should be no textual evidence going against this relationship or the ruling 
itself (Laldin et al. 2013). Some of the related maxims are: 

 تابع لا يقرر بالحكمال

A subordinate (to an object, the original) cannot be independent (from the original) in its Islamic 
ruling. 

 إذا سقط الأصل سقط الفرع

If the original fails, the subordinate (subsidiary) fails too (Ismail & Habibur Rahman, 2013). 

3.1.2. Textual Basis of the Concept and Its Application: 

The Messenger of Allah (s.a.w) said: “If someone purchased a slave, and the slave had some property, 
that property should belong to the seller unless the buyer would stipulate it” (al-Bukhari, 2001, hadith 
no. 2379). Ibn Hajar (1959) explains that slave is principle in this sale contract; while the property he 
owns is subsidiary in that contract. Therefore, it is allowed to sell that slave for any price without 
considering whether the property is in the form of cash, goods, debt, ribawi, or non-ribawi, etc. This is 
due to the fact that the main subject matter of the contract is slave; there is no role of the property in 
the contract. This is exactly the view of Imam Malik (2004) where he expressed that the property of 
slave will not be taken into consideration that whether it is in the form of cash, debt, goods, known, 
unknown, or even it is higher than the price of that slave. This is due to the fact that the property is 
subsidiary and the slave is the principle in such sale contract.  

In another hadith, the Prophet (s.a.w) said: “If somebody sells pollinated date palms, the fruits 
will be for the seller unless the buyer stipulates that they will be for himself (and the seller agrees)” (al-
Bukhari, 2001, hadith no. 2204). In this case, the tree is original and its fruit is subordinate to it. Laldin 
et al. (2012) explain that the fertilization of the fruit took place when the tree was under the ownership 
of the seller. Since the original (tree) belonged to the seller, the subordinate (fruit) would also belong to 
the seller, following the ruling of its original. At the time of sale of the tree, the fruit will remain in the 
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ownership of the seller. However, if the buyer wants to take the fruit as well with purchase of the tree, 
he/she needs to stipulate it during the contract and the agreement of the seller is required. 

In concluding all the contracts according to the Shari`ah, the contracting parties need to realize 
that the subordinates to any original are included in the contract without explicitly mentioning them. 
For example, in a sale of a lock (the original) the key (the subordinate) to that lock should be considered 
as included. Similarly, the wool of a sheep is included in the sale of that sheep; and the milk of a cow is 
included in the sale of that cow (Ismail & Habibur Rahman, 2013). 

3.1.3. Criterion of Original and Subordinate 

As mentioned above, the relationship of originality and subordinacy can be established based on sources 
of Shari`ah, linguistics, custom (`urf) and/or contractual terms. From the same sources, an original and 
a subordinate can be determined. 

Moreover, the original is something which independently exists and is considered as the main 
objective or principal of a transaction or contract. In contrast, a subordinate does not exist independently 
and is always deemed as the secondary or subsidiary to the main objective (Al-Nadwi, 2006). 

Therefore, in determining original and subordinate, one needs to identify the direct relationship 
between two things. If both of them can exist independently, then neither of them shall be deemed as 
subordinate. Thus the ruling for each of them will be different and will not rely on each other. On the 
other hand, if one things (i.e. subordinate) is dependent on the existence of other things (i.e. original), 
the same ruling of original can be applied on the subordinate unless there are clear textual evidences 
from the Quran or Hadith that specify separate ruling for each of them.  

Al-Qurahdaghi (2003) argued that if the principle of originality and subordinacy is adopted, the 
quantity of subordinate is not significant in determining the legal ruling. Accordingly, the ruling is based 
on the original regardless the amount or quantity of the subordinate. However, the authors opine that 
this view may only be adopted if the subordinate is a permissible thing. However, if the subordinate 
consists of haram assets or activities, this view is inappropriate to be applied. This is because, if there is 
a mixture between halal and haram element,    the legal maxim “إذا اجتمع الحلال والحرام غلب الحرام” (when 
the halal and haram co-exist, the haram prevails) need to be taken into consideration.  Based on this 
legal maxim, if there is a mixture between halal and haram element, the haram element will be 
considered as a dominant part. However, the haram will dominate the halal with following conditions: 

1. There is doubt (ishtibah) in identifying the permissible and impermissible. This requirement is based 
on the following legal maxim  

 تى اشتبه المباح بالمحظور غلب الحظرم

When there is doubt between the permissible and impermissible, the impermissible prevails. 

2. Inability to distinguish between halal and haram elements. If the two are distinguishable, each one 
takes its own ruling and thus the concept of dominance (taghlib) cannot be applied. This requirement 
is based on the following legal maxim: 

 إذا اختلط الحرام بالحلال والتمييز غير ممكن يحرم الكل  

When the haram is mixed with halal and both are not distinguishable, everything is haram. 

3. The haram element is equal or more than the halal element. 

Based on these three conditions, it can be deduced that if there is a mixture between halal and 
haram even though the haram is only subordinate, there is a need to look into its amount or percentage 
to ensure the haram is less than the halal portion.     

Therefore, in this scenario, it is necessary to apply other concepts on top of the principle of al-
asalah wa al-tab`iyyah such as the concept of al-ghalabah or al-akthariyyah which  will be discussed in 
the next paragraph. 
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3.2. Predominance (Ghalabah) 

The Arabic word “ghalaba (غلب)” represents the meanings of dominance, overwhelm, overpower and 
prevail-over. The adjective of this word is “ghalib (غالب)” which means predominant, prevalent and 
overwhelming. The opposite of “ghalib” is “maghlub (مغلوب)” which means subordinate and subsidiary 
(Baalbaki, 1995).  

3.2.1. The Concept of Predominance and its Explanation 

The concept of predominance has been expressed in many legal maxims, among others are the following: 

 العبرة للغالب الشائع لا للنادر

Consideration is given to the predominant and widespread, not to the rare. 

Another version of the same legal maxim is: 

 النادر العبرة بالغالب الشائع لا بالقليل

Consideration is given to the predominant and widespread, not to the paltry and rare. 

In the sense of completeness, this second maxim can be preferred because it covers quantities 
(predominant vs. paltry) as well as occurrences (widespread vs. rare) (Laldin et al. 2013). The maxim 
means that the rule is to consider the predominant thing, aspect or situation in a case in coming up with 
an Islamic ruling for that case. The predominant should be preferred over the rare (Al-Nadwi, 2006).   

The concept of predominance is similar to the concept of majority in the literature of Islamic 
jurisprudence. In fact, many of the scholars do not differentiate between the two concepts as such (see 
for example, Zarqa, 1989; Zuhayli, 2006). However, few scholars differentiate these two concepts, 
although they also agree that these two concepts are not mutually exclusive (Al-Qurahdhaghi, 2003; Al-
Nadwi, 2006). 

3.2.2. Textual Basis of the Maxim and Its Application 

All the evidences of the concept of majority can be applied to prove this concept of predominance. 
Therefore, the evidences are many. Two of them are discussed here. Quran says: 

And the weighing [of deeds] that Day will be the truth. So those whose scales are heavy - it is 
they who will be the successful. And those whose scales are light - they are the ones who will lose 
themselves for what injustice they were doing toward Our verses (Quran, 7:8-9). 

The verse indicates that those whose good deeds are heavy, or predominant, in weight will be the 
successful; while those whose good deeds are light, or not predominant, in weight will be unsuccessful. 

A hadith says: “When water is about a volume of two qullah (approx. 50 gallons) it does not carry 
any impurity” (Abu Dawud, hadith no. 52). The ruling mentioned in this hadith is based on the concept 
of predominance. When the water is in large amount, at least 50 gallons, any minor impurity will not 
make the whole water impure; because the pure water is still dominant. However, if the impurity is able 
to change the colour, taste or smell of the water, the water would be considered impure; because in this 
case, the impurity is dominant.  

The contracts of the Muslims should be considered valid in normal circumstances, because 
predominantly their contracts are valid. Another example is when a person sells a good in a city where 
more than one currency are used and the contract does not mention any specific currency, the price then 
should be paid in the predominant currency of that city (غالب نقد البلد). If there is no dominant currency 
in that city then the contract will become invalid (Zuhayli, 2006). 

3.2.3. Criterion of Predominant and Subsidiary 

Since the concept of predominance is a qualitative and abstract concept, the criterion of predominant 
and subordinate is quite subjective. It differs from case to case. Therefore, most of the scholars support 
that in any case, the predominant and subordinate should be decided based on the custom (`urf) (Al-
Nadwi, 2006). Al-Qurahdaghi (2003) also prefers this criterion; however, Hassan (as cited in al-
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Qurahdaghi, 2003) says that if it has to be decided on quantitative basis then it should be around 80% - 
90%. 

3.3. Majority (Akthariyyah) 

The Arabic verb ‘kathara’ (كثر) means ‘to outnumber’ or ‘to exceed in number’. Generally this word 
represents a major part of anything. The word ‘kathir’ (كثير) is an adjective derived from the same root, 
meaning ‘abundant’, ‘plentiful’ or ‘many’ (Baalbaki, 1995). When it is used as ‘akthar’ (أكثر) it gives a 
comparative meaning based on context (Baalbaki, 1995). 

3.3.1. The Concept of Majority and its Explanation: 

The concept of majority is based on the notion that majority stands for the whole in Islamic rulings. 
This notion is expressed in different words in the literature of principles of Islamic jurisprudence (Al-
Nadwi, 2006). For example, one version goes like: 

 الأكثر يقوم مقام الكل

‘The majority takes the place of all’ (Zuhayli, 2006). 

Another version is as: 

 للأكثر حكم الكل

‘The ruling of the majority applies to the whole’ (Ismail & Habibur Rahman, 2013). 

Whatever the wordings are, all these Islamic legal maxims connote the same meanings that a 
ruling which is based on the majority cases should be usually applied for all the cases which are similar 
in nature, attributes, backgrounds and causality. Subsequently, in coming up such a ruling, minor cases 
should not be considered, arising from rare incidences, for they will take the ruling of majority cases. 

3.3.2. Textual Basis of the Maxim and Its Application 

The basis of this maxim can be found in the Qur`an. Al-Quradaghi (2003), for example, mentions that 
Allah does not punish those nations in which majority of the people are righteous and God-fearing, 
although few people do commit sins but they are negligible due to their small number. Similarly, the 
previous nations were only punished when the evil became rampant among them and majority of the 
people had been indulged in wrong doings. When it happened, Allah decided to punish them, even 
though there were also some pious people among them but they were in minority.  

Allah says in Qur`an: 

َ شَدِيدُ الْعِقاَبِ  ةً ۖ وَاعْلمَُوا أنََّ اللََّّ  وَاتَّقوُا فتِْنةًَ لاَّ تصُِيبنََّ الَّذِينَ ظلَمَُوا مِنكُمْ خَاصَّ

‘And fear the fitnah (affliction and trial, etc.) which affects not in particular (only) those of you 
who do wrong (but it may afflict all the good and the bad people), and know that Allah is Severe in 
punishment’ (Qur`an, Al-Anfal 8:25). 

This concept is supported by a hadith which states that Sayyidah Zainab Bint Jahsh once asked 
the Prophet (s.a.w) if they could be destroyed while there were pious people among them. The Prophet 
replied: 

 نعم إذا كثر الخبث

‘Yes, if the evil becomes plentiful’ (Al-Bukhari, 2001, hadith no. 3346). 

Based on the same concept, the jurists have developed the basis for many Islamic rulings. For 
instance, if a person earns some money from a lawful source, but it has been mixed with minor portion 
of money from unlawful source too, and it is difficult to tell exactly the minor amount of money from 
that unlawful source, then a ruling of permissibility of the whole income can be issued by looking at the 
large portion of the income, which is lawful. Meanwhile, the small portion of unlawful money will be 
neglected. 
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3.3.3. Criterion of Majority and Minority 

The greatest challenge for the jurists in this regard is to determine the criterion of majority and minority. 
There are many jurists holding different views on this issue. 

Imam Abu Yusuf opines that majority is something which is more than half or more than fifty 
percent. Whatever is less than fifty percent should be considered as minority. However, when something 
is exactly fifty percent then it can either be considered as majority or as minority, depending on the 
context and situation (Al-Kasani, 1986). On the other hand, Malikis have various opinions in this 
regard; some hold that one third can be majority (so here two third can be considered as minority). Some 
view half as minority, and some consider one third as minority; yet some even restrict minority in less 
than one third (Al-Nadwi, 2006). 

The view that one third is majority is based on a hadith where Sa`ad Bin Abi Waqas narrates: 

I said, "O Allah's Apostle! May I will all my property (in charity)?" He said, "No." I said, "Then 
may I will half of it?" He said, "No". I said, "One third?" He said: "Yes, one third, yet even one third is 
too much. It is better for you to leave your inheritors wealthy than to leave them poor begging others, 
and whatever you spend for Allah's sake will be considered as a charitable deed even the handful of food 
you put in your wife's mouth (Al-Bukhari, 2001, hadith no. 2742). 

In this hadith, the word ‘kathir’ is used for one third of the wealth; so one third should be 
considered as majority. Jarhi and Abu Zaid (2009), however, mention that the hadith is about the will 
(wasiyyah) which comes under the context of charity. The hadith states that one third charity is ‘kathir’ 
because it is already more than zakah, which cannot be more than 2.5 percent in any circumstances. 
Therefore, it is not correct to base the opinion on this hadith; the context is different.  

On the contrary, some scholars do not put any specific ratio for majority and minority. They 
maintain that the criterion for majority and minority is subjective; it should be based on custom. So 
whatever is customarily deemed as major in a case should be taken as it is (Al-Qurahdaghi, 2003). This 
view is not conclusive and leaves the interpretation open for manipulation. 

In the authors’ view, the word ‘akthar’ is used in most of the legal maxims related to the concept 
of majority which demands comparative majority. It needs to be quantified with an exact measurement. 
Therefore, the criterion for majority should be more than half or more than fifty percent based on the 
lexical meanings and logic. The opposite side of majority is minority; the percentage of minority should 
always be less than the percentage of majority. In this way, the minority can be forty nine percent. 

3.3.4. Difference between the Concept of Majority and Predominance: 

Al-Nadwi (2006) holds the opinion that the concept of predominance relates to the meaning, 
characteristic and quality. Although, he admits that this concept is commonly used for the measurement 
and numbers among the scholars due to its closeness with the concept of majority; but even in this 
situation, the concept of predominance cannot be confined to a certain percentage. He supports that it 
cannot be equated with the majority in measurement and numbers; because majority is a different 
concept. For example, majority can be achieved at just above the 50%, but predominance cannot be 
confined to this percentage. It should reach to the extent where the opposite becomes insignificant. 
Therefore, predominant and subsidiary should be decided based on the custom (`urf). Al-Qurahdaghi 
(2003) also makes a distinction between the concept of majority and predominance by suggesting that 
the concept of majority uses a quantitative criterion; while the concept of predominance uses a qualitative 
criterion. However, the predominance can still be determined on the basis of quantity. This is due to 
the fact that many classical scholars used the concept of predominance along with the concept of majority 
in terms of quantification. He further supports that, although both the concepts are quantifiable but, 
there should be a difference between the two. The concept of predominance requires more stringent 
standard as compared to the concept of majority. In this case, the predominance should be achieved at 
around 70% - 80%; while the majority can be achieved at just above the half of anything (e.g. 51%). 
Hassan (as cited in Al-Qurahdaghi, 2003), in a similar opinion, proposes that the standard for 
predominance should be 80% - 90%. Moreover, among most of the current Shari`ah screening criteria, 
there seems to be a general agreement, if not complete consensus, that the predominance should be 
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achieved at least at 95%; on the contrary, something which is less than or equal to 5% can be considered 
as negligible and insignificant. This study prefers this opinion because this is the most stringent standard 
and encompasses opinions of Al-Qurahdaghi (2003) and Hassan.  

4.  Analysis of the Shari`ah Principles Adopted in Stock Screening  

Currently, there is divergence of principles adopted by different Shari`ah boards of Islamic index 
providers, Islamic banks, and fatwa and regulatory bodies in their stock screening. 

For the mixed activities, the International Islamic Fiqh Academy of Organisation of Islamic 
Cooperation (IFA-OIC) in its resolution 63 (1/7) on Financial Markets during 7th session in 1992 
recommends that the participation is not allowed in companies whose activities are mixed with 
permissible and impermissible dealings. 

As for the mixed assets, the IFA-OIC prefers the concept of predominance to be applied in 
trading Islamic securities. In its resolution 30 (4/5) for Sukuk Muqaradah (mudarabah certificates) 
during 4th session in 1988, it declares that if the capital of mudarabah consists of mixed assets, i.e. goods, 
usufruct, rights, currency and debt, the trading of these certificates is allowed on the agreed price with 
the condition that the goods and usufruct are predominant among other assets. However, the IFA- OIC 
later adopts the concept of original and subordinate along with the concept of predominance. It proposes 
the two concepts as the solution of two different situations. In its resolution 188 (20/3) on Trading 
Shares, Sukuk and Units of Funds during 20th session in 2012, it states that: 

When the underlying assets of the security are a mixture of debt, cash, tangible assets, usufruct 
and rights, it can be in one of two circumstances: 

(a) The cash and debt are subordinate to that which can be validly considered to be the principal, 
and the security includes ownership of that principal. In this case, it is permissible to trade the security 
without taking into consideration the ratio of cash and debt to the [total] assets. 

(b) The cash and debt are not subordinate, or the security does not include ownership of the 
principal. In this case, the trading is subject to the rules of predominance.  

The Accounting and Auditing Organisation of Islamic Financial Institutions (AAOIFI, 2010) in 
its Shari`ah Standard no. 21 agrees with the IFA-OIC’s decision for mixed activities; however, it makes 
an exemption for subscription and transactions in these securities. It states, basing its opinion on the 
concept of majority (as per the Malikis view) and removal of hardship, that the interest bearing loan and 
interest bearing deposits of the company should not exceed 30%, respectively, of the total market 
capitalisation of the company. Meanwhile, the income generated from the interest bearing deposits or 
any other impermissible activity should not exceed 5% of the total income of the company. 

As for the mixed assets, AAOIFI (2010) prefers to use the concept of original and subordinate. 
It opines that the original asset is the one which conforms to the main objective and business activities 
of the company. Additionally, the main business activities should comprise of dealing in tangible assets, 
usufructs and rights. In this situation, the cash and debt should be considered subordinate to the other 
assets. However, it employs an extra condition to complement the concept of original and subordinate. 
It also uses the concept of majority and minority for the original and subordinate, respectively. The 
original, i.e. goods, usufruct, rights, etc., should not be less than 30% of the total market value of all the 
assets; while the subordinate, i.e. cash and debt, should not exceed from 70% of the market value of the 
total assets. This criterion is used by Thomson Reuters, Muscat Shari`ah Index, Philippines Stock 
Exchange, etc. 

The Shari`ah Advisory Council of Securities Commission Malaysia (SAC-SC, 2006) also allows 
dealing with the companies having mixed activities and/or assets based on the principles of generality of 
trouble (عموم البلوى) and minor uncertainty (غرر اليسير). For mixed activities, it applies the concept of 
original and subordinate by stating that the core activities of a company should be permissible. It sets 
5% criterion for the income generated from the activities explicitly impermissible in Shari`ah; while 20% 
criterion for the income generated from activities implicitly impermissible in Shari`ah. Also for mixed 
assets, it prefers the concept of original and subordinate; however, in order to decide the original and 
subordinate, it applies the concept of majority and minority. Nevertheless, the SAC-SC (2006) allows 



“Islamic Finance: General” 

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY         125 

sale of debt even at a discount rate; so it differentiates between non-interest-bearing cash and debt and 
interest-bearing cash and debt. Hence, the original assets, i.e. goods, usufruct, rights, halal cash and 
debt, should be no less than 67% (forming majority) of the total assets; whilst haram cash and debt 
should be no more than 33% (consisting minority) of the total assets (SAC-SC, 2014). This criterion is 
also used by FTSE Bursa Malaysia EMAS. 

5. Findings and Recommendations 

Based on the above discussion, it is clear that there are differences of opinions among scholars in 
determining the Shari`ah non-compliant activities and the maximum level of tolerance to allow a 
company to be involved in those activities, so that the shares or stocks of the company are Shari`ah-
compliant. The differences exist due to unavailability of definitive texts from the Quran and Sunnah on 
the matters. Therefore Shari`ah scholars have to exercise their ijtihad to determine the legal rulings. 
Accordingly, their ijtihad may differ from one place to another and from one time to another based on 
the following principle: 

 لا ينكر تغير الأحكام بتغير الأزمنة والأمكنة

Evolution of Shari`ah rulings [based on custom and ijtihad]due to changing of times and places 
is not to be denied. 

It is therefore quite challenging to identify which Shariah principle is the most suitable basis for 
determining the relevant criteria in stock screening. The study however finds that the most suitable 
Shariah principle which could be the main basis in assessing the activity of a company is the principle 
of asalah wa tab`iyyah. This is because a company usually has a primary activities and secondary activities. 
The need to investigate and assess the primary activities is that it be a real goal of a company when it is 
incorporated and where the main focus in generating profits. 

When the principle of al-asalah wa al-tab`iyyah used as the basis, it means that, if a company 
conducts mixed activities, the determination of whether the company is a Shariah compliant or not 
depends on  its primary activities. This is because the main attention is given to the primary activities 
and not the secondary activities as the latter is considered as subordinate to the former. Therefore, if the 
primary activities are Shariah-compliant, the company can be classified as Shariah-compliant company 
in principle though there are secondary activities that are contrary to Shari`ah. 

However, this may raise a possibility of the secondary activities contributing more in terms of 
profits compared to the principal activities. Looking at this possibility, the authors are of the view that 
it is impossible to rely on the principle of asalah wa tab’iyyah only as this principle does not take the 
quantity of the subordinate into account. Therefore, it is necessary to apply the principle of ghalabah or 
akthariyyah in determining the benchmark for the Shariah non-compliant activities. The authors opine 
that the principle of ghalabah is more appropriate to ensure the haram portion is insignificant compared 
to the halal portion. Given the fact that scholars have given different percentage of predominance 
ranging from 70% to 90%, the maximum haram portion in any activities of a company should not exceed 
30% based on the rule of one-third as the limit for the minority portion. Hence, if the income from 
Shariah non-compliant activities does not exceed 30% of the company's overall revenue, the shares of 
the company can be classified as Shariah-compliant. 

Nonetheless, this maximum level of tolerance is not something which fits for all. There is a need 
to look at the degree of impermissibility of the haram activities. Accordingly, if the activity is clearly 
prohibited in the Quran and Sunnah such as riba, gambling and manufacturing non-halal products like 
liquor and pork, a more stringent benchmark should be adopted to ensure the haram portion is really 
insignificant and negligible. From the observation of current industry practices, it is noted that the 
industry has already adopted 5% benchmark for such explicitly haram activities. Therefore, this study 
also maintains 5% benchmark for such activities. In contrast, for activities that do not have clear texts 
on their prohibition and they could probably bring more benefits to the society compared to the harms, 
more tolerance needs to be given to this kind of activities. Hence, the benchmark can be higher 
depending on the general needs subject to the limit of 30%. This is in line with the principles of removal 
of hardship (raf’ al-haraj), general needs  (al-hajah al-‘ammah) and general tribulation (‘umum al-balwa) 
given by scholars when they allow the mixture of haram and halal within a company’s activities. 
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Nevertheless, there should be more studies to identify and quantify these principles in order to avoid 
any manipulation in determining the most appropriate ratio of tolerence for impermissible activities of 
a company. 

For the financial screening, particularly on the debt ratio (interest bearing debt) and interest ratio 
(cash placed in conventional financial institutions and interest bearing securities), the principle of 
ghalabah should also be applied as there is a mixture between halal and haram elements. Hence, the 
maximum tolerable benchmark should be kept at 30% only. Meanwhile, for the liquidity ratio, where 
the mixture is between fixed and liquid assets (both are halal) instead of halal and haram assets, the 
principle of asalah wa tab`iyyah should be adopted. Hence, there is no need to put for the maximum 
tolerable ratio for the liquid assets. However, considering that the liquid assets may lead to trading cash 
or debt at premium or discount, as a precaution (sad al-dhari`ah) the study propose to apply the concept 
of akthariyyah to determine the maximum benchmark, i.e. 49% of cash (placed in Islamic financial 
institutions) and receivables. Hence, if the liquidity ratio of a company is 51% fixed assets and 49% 
receivables and cash, its stocks are Shari`ah-compliant and thus can be traded. Table 3 summarises the 
proposed criteria in the Shari`ah screening methodologies and the principles adopted in each criteria. 

Table 3: Summary of the Proposed Criteria 

Category 
Shari`ah 

Status 

Shari`ah Principle 

Used 
Benchmark Remarks 

Business 

Activities 

Explicitly 

Haram 

Asalah wa tab’iyyah 

+ Ghalabah 
< 5% 

To restrict such activities at the 

minimum level 

Business 

Activities 

Implicitly 

Haram 

Asalah wa tab’iyyah 

+ Ghalabah 
< 30% 

To keep such activities at a 

tolerable level 

Interest Bearing 

Cash, Securities 

and Debt 

Haram Ghalabah < 30% 
To avoid involvement in the ribawi 

transactions 

Cash, 

Receivables and 

Debt 

Halal Akthariyyah < 50% 

Such elements are halal, but their 

trading at discount may lead to 

ribawi transaction 

Source: Authors’ own 
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Abstract 

This paper addresses the perceived more tolerant Shariah-screening criteria by the Securities Commission of 
Malaysia (SCM).  Recently, in 2013, SCM introduced the “two-tier” screening process of the stocks traded on 
Bursa Malaysia.  Despite this revision, the two-tier process is seen as being less stringent than the Shariah-
screening process of e.g. Dow Jones and MSCI.  Such perception may affect the credibility of the SCM in 
determining Shariah-compliant securities compared to international standards.  Proponents of SCM screening 
criteria argue that since Shariah screening in Malaysia only includes Malaysian listed stocks, more rigid screening 
process may limit the list of investible stocks, and may further restrict the benefits of diversification, i.e. one may 
not be able to form efficient portfolios or achieve appropriate risk-return portfolios while complying with the 
Shariah principles.  This paper argues that the justification for the less-stringent screening process adopted by the 
SCM does not seem to be corroborated by theoretical or portfolio diversification studies, and evidence from the 
socially-responsible investing and Shariah-compliant empirical findings. 
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Introductıon 

This paper reviews the Shariah-screening criteria by the Securities Commission of Malaysia (SCM), 
which is considered to be more tolerant towards “mixed” business activities by companies, compared to 
the more stringent screening process of other Shariah screening providers, e.g. Dow Jones4, and Morgan 
Stanley Capital International (MSCI)5.  

With the substantial growth of the equity markets in Islamic countries, a specific need has arisen 
to provide a proper guide for Muslim investors in participating in equity investments.  At the moment, 
several securities market authorities (e.g. Securities Commission of Malaysia) or private financial 
institutions (e.g. Meezan Bank in Pakistan) have taken the initiatives to set up a local Shariah advisory 
council or committee to facilitate the creation of the so-called Shariah stock index, by coming up with 
the Shariah screening procedures and guidelines for local stocks.  In addition, to cater for the needs of 
international investors in the international stock markets, a few other well-known stock index providers 
have also come up with their own Shariah-approved stock indices, e.g. Dow Jones, MSCI, and Standard 
and Poor (S&P).  However, with the absence of an internationally-recognized Shariah screening 
standard, the decisions to list a stock as Shariah-compliant or not are left to the provider to decide, due 
to the discrepancies in the process of screening the stocks.   

Shariah-screening process of stocks began as early as the 1990s in Malaysia, followed by other 
stock markets and providers as we observe today.  In Malaysia, this task currently is officially undertaken 
by the SCM6, which sets up and appoints a group of scholars in Islamic jurisprudence, economics and 
banking to sit on its Shariah Advisory Council, who then advices SCM in drawing up the guidelines on 
the Shariah screening process.  Recently, in 2013, SCM introduced the “two-tier” screening process of 
the stocks traded on Bursa Malaysia.  Despite this revision, the two-tier process is seen as being more 
“friendly” towards companies which are involved in “mixed” business activities.  As suggested by Sani 
and Othman (2013), the perception of “liberal” screening criteria applied by the SCM also affects the 
credibility of the SCM in determining Shariah-compliant securities compared to the international 
standards.   

A company is considered to be involved in mixed business given that it is involved in some 
prohibited business activities, e.g. from non-halal business or from interest-based earnings.  While Dow 
Jones and MSCI are more stringent in treating mixed business companies from the Shariah-compliant 
consideration, SCM does not do so under its new guidelines.  Instead, under its two-tier screening 
process, it retains these companies for further investigation and screening, before a final decision is made 
regarding their Shariah-compliant status.   

Proponents of SCM screening criteria argue that the decision to liberalize the screening process 
is understandable given the economic realities of the Malaysian stock market.  Since Shariah screening 
in Malaysia only includes Malaysian listed stocks, more rigid screening process will further limit the 
investible universe of stocks eligible for Shariah-compliant investors or funds, unlike Dow Jones which 
include a much larger set of compliant stocks from around the global markets.   

Proponents of Malaysia’s screening methodology further argue that from a portfolio theory 
viewpoint, a smaller investible group of stocks restricts diversification and limits the benefits of 
diversification.  Having a limited number of investible stocks (arguably) means that one cannot form 
efficient portfolios or achieve appropriate risk-return portfolios from the very restrictive number of 
stocks available for trading while complying with the Shariah principles.  The net result would be 
portfolios that may be purer but not necessarily efficient from a risk-return viewpoint.  In other words, 
stringency in stock screening is not costless.  As with everything else in economics, there is a tradeoff.  
In this case, the cost may be less efficient portfolios. 

This paper argues that the justification for the less-stringent screening process adopted by the 
Securities Commision of Malaysia is not overwhelmingly supported by empirical evidence or theoretical 

                                                           
4 http://www.djindexes.com/islamicmarket/  
5 http://www.msci.com/products/indexes/thematic/faith-based/islamic/  
6 http://www.sc.com.my/  

http://www.djindexes.com/islamicmarket/
http://www.msci.com/products/indexes/thematic/faith-based/islamic/
http://www.sc.com.my/
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explanations.  We provide discussions from the portfolio theory and studies of the optimal number of 
stocks needed to fully diversify a portfolio of investments, as well as empirical evidence from studies 
which have investigated the performance of socially-responsible investing (SRI) and Shariah-compliant 
investments from several stock markets. 

The rest of this paper is organized as follows.  Section 2.0 compares the different Shariah-
screening criteria between Securities Commission of Malaysia, Dow Jones and MSCI.  Section 3.0 
provides the theoretical arguments and empirical evidence in favor of or against the perceived less 
stringent Shariah-screening criteria in Malaysia compared to the international index screeners.  Section 
4.0 concludes the paper.     

2.  Comparisons of Stock Screening Process Across Islamic Index Providers 

Shariah stock screening process represents the process of identifying Shariah compliant equity 
investments incorporating certain compromise or tolerance.  In general, several major elements are 
typically addressed when performing Shariah screening of shares, which include business activity or 
sector screening, debt financing or leverage screening, interest-based revenue screening, and dividend or 
income purification screening.   

Currently, there is an absence of international Shariah standard for equity screening (Jamal et al., 
2010).  Therefore, different Shariah index providers or different Islamic equity funds have set up their 
own Shariah advisory committees to formulate the Shariah screening criteria, which tend to be slightly 
different from one another.  One of the major issues resulting from the non-unification of Shariah 
screening criteria is when a company’s core business is permissible, but at the same time it is also involved 
in some prohibited business (Jamal, et al., 2010).  In this matter, Dow Jones, MSCI, and the Securities 
Commision of Malaysia for example, apply different treatments when dealing with the mixed 
companies.  Dow Jones immediately drop the mixed business company from compliance consideration, 
whereas MSCI and SCM impose additional screening but with different criteria.  Among these three 
screeners, SCM’s criteria are considered to be the least stringent.  The Shariah screening methodologies 
of Dow Jones, MSCI and Securities Commision of Malaysia are described below.  

2.1. Dow Jones Islamic Index7 

The Dow Jones Islamic Indices represent global Shariah-compliant indices which are classified under 
four main categories, i.e. the Blue Chip Indices (e.g. Dow Jones Islamic Market Asia/Pacific Titans 25 
Index, Dow Jones Islamic Market U.S. Titans 50 Index, and Dow Jones Islamic Market International 
Titans 100 Index) , the Broad Market Indices (e.g. Dow Jones Islamic Market Emerging Markets Index, 
Dow Jones Islamic Market Europe Index, and Dow Jones Islamic Market GCC Index), the Fixed 
Income Indices (e.g. Dow Jones Sukuk Index), and the Strategy and Thematic Indices ( e.g. Dow Jones 
Islamic Market BRC Index, Dow Jones Islamic Market and Global Finance and Takaful Index, and 
Dow Jones Islamic Market Sustainability Index).  Each index represents stocks and fixed income 
investments from global markets which have been screened for their Shariah compliance.  By screening 
stocks for consistency with Shariah principles, the indices help to reduce research costs and compliance 
concerns for Muslim investors who wish to participate in stock investments around the world.   

Dow Jones begins the screening process by eliminating companies which are involved in any of 
the following business activities or products, which include alcohol, pork-related products, conventional 
financial services such as banks and insurance companies, entertainment business such as cinema and 
music production, gambling and gaming, tobacco manufacturing and sales, hotels, weapons and defense, 
and real estate holding and development companies.  Companies which are involved in any of the above 
activities are immediately excluded from the investable stock list.    

In addition, stocks of companies are financially screened to ascertain the (excessive) level of (interest-
based) debt utilization, as well as interest-based income and expenses.  In this context, stocks are 
screened based on the following ratios, i.e. the ratio of total debt divided by trailing 24-month average 
market capitalization, the ratio of the sum of a company’s cash and interest-bearing securities divided 

                                                           
7 Refer to: http://www.djindexes.com/islamicmarket/ for more details. 
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by trailing 24-month average market capitalization, and, the ratio of accounts receivables divided by 
trailing 24-month average market capitalization.  For each of these financial ratios, the threshold allowed 
by Dow Jones is 33 percent.  In this regard, even for companies which have met the qualitative screening 
in terms of their business activities, they will be eventually classified as non-Shariah compliant if any of 
the above financial ratios exceeds the threshold allowed.       

2.2. MSCI Islamic Indices8 

The Morgan Stanley Capital International or MSCI Islamic Indices are constructed from underlying 
stocks of more than 70 countries – developed markets, emerging markets and frontier markets.  In 
screening for Shariah-compliant securities to form the global indices, MSCI applies two types of screens 
which include the business activity screening, the financial ratio screening, and also the dividend 
purification process.  

MSCI’s screening process begins with the business activity screening, i.e. to exclude any company 
which are involved in any of the following business activities, which include conventional financial 
services, alcohol, pork-related products, tobacco manufacturing and sales, weapons and defense, 
gambling and casinos, entertainment such as cinema and television (including cable and satellite 
services), and pornography and adult entertainment.  However, unlike Dow Jones, MSCI only screens 
out companies that are directly involved in, or that derive five percent or more of their cumulative 
revenues from any of these activities.   

In addition, stocks of companies are financially screened based on selected financial ratios to filter 
out companies with excessive level of (interest-based) debt, as well as companies which derive a 
significant level of interest-based income.  To assess for this compliance, stocks are screened based on 
the ratio of total debt to total assets, the ratio of sum of cash and interest-bearing securities over total 
assets, and the ratio of sum of accounts receivable and cash over total assets.9  For each of the above 
financial ratios, the threshold allowed by MSCI is 33.33 percent.  However, a lower 30 percent threshold 
is applied for new inclusions to the MSCI Islamic indices.  Also, in calculating the above ratios, only 
interest-based debt and instruments are included, whereas Shariah-compliant debt and instruments are 
excluded from these calculations.       

2.3 Securities Commision of Malaysia’s Shariah Screening Criteria 

In Malaysia, the Securities Commission of Malaysia (SCM) provides the guidelines for its Shariah 
screening process on stocks listed on Bursa Malaysia (previously known as the Kuala Lumpur Stock 
Exchange) since 1995.  In June 201310, SCM announced a newly- revised Shariah screening 
methodology which would be effective from the list issued on November 2013.  In addition to the 
existing  qualitative assessment of prohibited core business activities of the companies, the newly revised 
screening criteria involves a two-tier quantitative approach which is concerned with the business activity 
benchmarks and a set of updated financial ratios.    

Under the revised SCM screening criteria11, a stock is deemed ineligible if the company is 
primarily involved in the prohibited business activities, which include manufacturing or sale of haram 
products such as liquor, pork or non-halal meat (or meat not slaughtered based on Islamic rites); 
operations based on riba such as activities of conventional financial institutions, operations involving 
gambling and gaming, alcohol production and sale; and tobacco manufacturing and sale.   

                                                           
8 For more details, refer to: http://www.msci.com/products/indexes/thematic/faith-based/islamic/ 
9 MSCI explains that using total assets rather than market capitalization (as utilized by Dow Jones in the ratio 
calculations) for the three financial ratios is expected to result in lower index volatility and lower index turnover, 
as market capitalization tends to be more volatile than total assets, which is an accounting number 
(http://www.msci.com/resources/factsheets/MSCI_Global_Islamic_Indices.pdf) 
10http://www.sc.com.my/post_archive/malaysia-to-revise-screening-methodology-determining-shariah-
compliant-status-of-listed-companies/  
11 The rest of this section is an excerpt taken from: http://www.sc.com.my/frequently-asked-questions-on-
revised-shariah-screening-methodology/  

http://www.msci.com/products/indexes/thematic/faith-based/islamic/
http://www.sc.com.my/post_archive/malaysia-to-revise-screening-methodology-determining-shariah-compliant-status-of-listed-companies/
http://www.sc.com.my/post_archive/malaysia-to-revise-screening-methodology-determining-shariah-compliant-status-of-listed-companies/
http://www.sc.com.my/frequently-asked-questions-on-revised-shariah-screening-methodology/
http://www.sc.com.my/frequently-asked-questions-on-revised-shariah-screening-methodology/
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One of the main differences between SCM and Dow Jones is in terms of the treatment of 
companies involved in “mixed” business.  A company is considered to be involved in mixed business if 
some portion of its business is derived drom forbidden activities.  While Dow Jones simply dismisses 
these “mixed” companies from its Shariah-compliant consideration, and MSCI excludes companies 
which are directly involved in or have earned more than five percent from disallowed business activities, 
SCM gives these companies another look.  In particular, SCM qualitatively gauges whether the mixed 
companies have good public perception or image, and whether the core activities are in line with 
“maslahah” of the public, the non-permissible activities are very small (“umum balwa”) and difficult to 
avoid, or if the business activities involve the rights of non-Muslims.   

In addition, the level of prohibited activities is assessed based on the following quantitative guidelines: 

 A five percent benchmark is applicable to the following business activities, i.e. conventional banking, 
conventional insurance, gambling, liquor and liquor-related activities, pork and pork-related activities, 
non-halal food and beverages, Shariah non-compliant entertainment, interest income from conventional 
accounts and instruments, tobacco and tobacco-related activities, and other similar activities deemed 
non-compliant according to Shariah.   

 For activities which include hotel and resort operations, share trading, stockbroking business, rental 
received from Shariah non-compliant activities, and other similar activities deemed non-compliant 
according to Shariah, the level of compliance is capped at 20 percent.12  

In both criteria above, the contribution of Shariah non-compliant activities to the overall revenue and 
profit before tax of the company will be calculated and compared against the relevant business activity 
benchmarks. 

Listed companies in Malaysia are further assessed based on the following two financial ratios, i.e. ratio 
of cash over total assets, and debt ratio (i.e. total debt over total assets).  For the first ratio, only cash 
placed in conventional accounts and instruments are accounted for, with the benchmark set at 5 percent.  
In calculating the leverage or debt ratio, only interest-bearing debt is included, in which the ratio needs 
to be less than 33 percent for a company to be Shariah-compliant.   

3. Does (Shariah-)Screening Affects the Ability to Form Efficient Portfolios and the Performance 
Compared to Unscreened Portfolios?  

It has been argued that by having a limited number of stocks available for trading while complying with 
the Shariah principles or ethical screening, one may not be able to form efficient portfolios or achieve 
appropriate risk-return portfolios.  The net result would be portfolios that may be purer but not 
necessarily efficient from a risk-return viewpoint.  In other words, stringency in stock screening may be 
costly for investors.    

Essentially therefore, there are two main issues possibly affecting Shariah-compliant investments 
which are consistent with the limitations faced by ethical- or socially-responsible investment: 

 the impact of Shariah screening on the universe of compliant stocks available to form efficiently 
diversified portfolios, and,  

 is Shariah screening costly to Muslim investors, i.e. does Shariah screening affect the performance of 
portfolios formed by Islamic investors compared to un-screened portfolios? 

                                                           
12 Previously, a 5 percent benchmark was imposed on activities involving e.g. conventional banking and 
insurance, gambling, liquor and liquor-related activities, pork and non-halal food and beverages, Shariah non-
compliant entertainment, and other similar activities deemed non-compliant; a 10 percent benchmark was 
imposed on interest income from conventional accounts and instruments, tobacco and tobacco-related activities, 
and other similar activities deemed non-compliant; a 20 percent benchmark was imposed on rental received from 
non-compliant activities, and other similar activities deemed non-compliant; and a 25 percent benchmark was 
imposed on hotel and resort operations, share trading and stockbroking business, and other similar activities 
deemed non-compliant. 
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The first issue above can be addressed by looking at the number of approved investable stocks 
from Bursa Malaysia before and after the revised Shariah screening criteria in 2013, as well as findings 
from Sani and Othman (2013).  In addition, we discuss findings from several studies which have 
attempted to identify the minimum number of stocks required to fully diversify a portfolio.  Next, to 
address the second issue, this paper provides findings from studies comparing Shariah-compliant 
investments and socially-responsible investment’s performance with unscreened and other market 
benchmarks which indicate that in general, there is a lack of evidence to support the notion of substantial 
disadvantage or underperformance of ethical or Shariah-screened investments. 

3.1 Impact of Shariah Screening on the Number of Eligible or Investable Stocks 

One of the concerns regarding ethical or Shariah screening is about the shrinking size of eligible 
investments following the screening process, particularly if the screening is applied to an already 
relatively small number of stocks as in the Malaysian stock market.13  Arguments can be made for the 
more stringent screening criteria of Dow Jones and MSCI, since the original pool of available securities 
(i.e. from global stock markets) used by these two providers are much larger.  If the same level of 
stringency is applied to the Malaysian stock market, the outcome may be devastating and affect the 
ability of Islamic investors in Malaysia in forming well-diversified portfolios.   

To illustrate the effect of the more stringent Shariah screening process on Malaysian stocks, the 
following Table 1 shows the number of eligible stocks before and after the screening criteria revision by 
the SCM effective November 2013.14  The table below shows that after the application of the revised 
screening methodology at the end of 2013, the percentage of approved stocks declines from close to 90 
percent of all listed stocks on Bursa Malaysia to only slightly above 70 percent, which brings down the 
number of eligible or Shariah-approved stocks to less than 700 stocks out of more than 900 stocks traded 
on Bursa Malaysia.   

Table 1:  Number of Shariah-Compliant Securities on Bursa Malaysia (2010 – 2014)  

 Date 
Number of Shariah-

Compliant Securities 

Total Listed 

Securities on Bursa 

Malaysia 

Percentage of 

Shariah-Compliant 

Securities 

November 2010 846 961 88 % 

November 2011 839 946 89 % 

November 2012 817 923 89 % 

November 2013 653 914 71 % 

November 2014 673 905 74 % 
Source:  http://www.sc.com.my/data-statistics/list-of-shariah-compliant-securities-by-scs-shariah-advisory-
council/  

However, even though the number of eligible stocks decline since the new criteria were 
introduced at the end of 2013, totals of 653 and 673 Shariah-compliant stocks in 2013 and 2014 
respectively are not a small number.  In addition, based on the list of Shariah-compliant stocks in both 
years, they are reasonably distributed across industries, as shown in Table 2, except for several under-
represented sectors such as infrastructure, finance, hotels and mining.     
  

                                                           
13 The number of listed stocks on Bursa Malaysia is less than 1,000 at the end of 2014. 
14 According to the SCM, the motivation for the revision is to further scale in the Shariah-compliant equity and 
investment management segments, as well as expand the Islamic capital market’s international reach.  The revised 
screening methodology is also expected to enhance the robustness of the screening process to increase the 
competitiveness of the Malaysian Islamic equity market and Islamic fund industry (www.sc.com.my/frequently-
asked-questions-on-revised-shariah-screening-methodology/).  

http://www.sc.com.my/data-statistics/list-of-shariah-compliant-securities-by-scs-shariah-advisory-council/
http://www.sc.com.my/data-statistics/list-of-shariah-compliant-securities-by-scs-shariah-advisory-council/
http://www.sc.com.my/frequently-asked-questions-on-revised-shariah-screening-methodology/
http://www.sc.com.my/frequently-asked-questions-on-revised-shariah-screening-methodology/
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Table 2:  List of Shariah-Compliant Securities Based on Industry Classification on Bursa Malaysia (2010 – 2014)  

 Date 2010 2011 2012 2013 2014 

Consumer Products 131 133 125 106 107 

Industrial Products 273 268 253 194 200 

Construction 48 42 43 36 35 

Trading/Services 170 168 178 143 146 

Properties 71 77 74 59 67 

Plantation 38 39 39 34 37 

Technology 104 101 95 71 73 

Infrastructure  7 7 7 5 4 

Finance 3 3 2 2 2 

Others – Mining, Hotels, 

Closed-end Fund, SPAC 
1 1 1 3 2 

Total 839 839 817 653 673 
Source:  http://www.sc.com.my/data-statistics/list-of-shariah-compliant-securities-by-scs-shariah-advisory-
council/ 

Sani and Othman (2013) provide further evidence of the direct impact of the revised SCM criteria 
on the number of eligible stocks, by looking at the status of previously Shariah-compliant stocks (i.e. 
before November 2013) of companies listed on Bursa Malaysia after the revision.  They find that based 
on the new screening criteria, 23 percent of their sampled companies fail to meet the new Shariah 
compliance requirements.  More interestingly, they also apply MSCI’s screening criteria (which are 
considered to be more stringent than SCM’s) on the same stocks, and find that only 39 percent of the 
sampled companies would have achieved the Shariah-compliant status of MSCI Islamic index.  Findings 
from their study therefore provide some support to the contention that stringency of screening criteria 
negatively affects the pool of eligible investments for Islamic investments.      

3.2 How Many Stocks to Efficiently Diversify a Portfolio? 

Will limiting the number of investable stocks (i.e. via Shariah screening) impact the ability of investors 
to form efficiently diversified portfolios?  The idea behind diversification is to allocate resources across 
several stocks in an attempt to eliminate risks as much as possible, by taking advantage of the imperfect 
correlations between stocks.  In essence, by investing in a portfolio of stocks, variability or risk can be 
reduced without compromising returns, thus increasing risk-adjusted returns from the perspective of the 
investor.  However, what is the minimum number of stocks needed in order to fully diversify a portfolio 
then? 

There have been a few studies undertaken to identify the minimum number of stocks which ought 
to be held in a portfolio to fully diversify the risks.  However, there is no clear consensus in terms of this 
“magic” number.  While a number of studies (e.g. Alekneviciene et al., 2012; Elton and Gruber, 1977; 
Evans and Archer, 1968; Statman, 1987) suggest that investors need to invest in between 10 to 40 stocks 
to fully diversify their portfolios, a few other authors suggest that investors may need a much higher 
number of stocks to achieve the full benefits of diversification (e.g. Cleary and Copp, 1999; Newbould 
and Poon, 1993).  Moreover, a survey of a number of finance and investment textbooks by Newbould 
and Poon (1993) indicates different recommendations in terms of the minimum number of stocks for a 
portfolio to be fully diversified, i.e. between 8 and 20 stocks.  

Evans and Archer (1968) employ 470 stocks inlcuded in the Standard and Poor Index in 1958, 
and estimate the relation between diversification and variability of portfolio returns.  According to their 
analysis, much of the unsystematic risk is eliminated by the time the 8th security is added to their 
portfolios.  Furthermore, they suggest that portfolios with as few as 10 securities have the same level of 
risk as that of the market portfolio.  Their findings to an extent are corroborated by Elton and Gruber 
(1977), who show that most of the benefits expected from diversification are achieved from the first few 
stocks added to a portfolio.  For example, they show that adding just a few more stocks to a 1-stock 
portfolio reduces more than two-third (or almost three-fourth) of the variability compared to the market 
portfolio, but not as much to be gained by adding more stocks afterwards.  Statman (1987), comparing 

http://www.sc.com.my/data-statistics/list-of-shariah-compliant-securities-by-scs-shariah-advisory-council/
http://www.sc.com.my/data-statistics/list-of-shariah-compliant-securities-by-scs-shariah-advisory-council/
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the benefits of diversification relative to additional costs incurred as more stocks are added into a 
portfolio, show that a well-diversified portfolio must include between 30 stocks for a borrowing 
investors, and 40 stocks for a lending investor.       

In a more recent study by Alekneviciene, Alekneviciute, and Rinkeviciene (2012), they provide 
additional support to the above findings from the Lithuanian stock market.  Specifically, they carry out 
an analysis on the effect of diversification from portfolios formed from the relatively few stocks traded 
on the Lithuanian stock exchange, a small market which consists of only 40 stocks (at the time of their 
study).  Beginning with a portfolio of two stocks which are selected based on their largest pairwise 
negative correlation coefficient, they keep adding stocks one at a time based on additional two criteria, 
i.e. the quantitative characteristics of the negative correlations with the original stocks in the portfolio, 
and the sector to which the stocks belong.  They assess the diversification effect by measuring the percent 
of diversified risk elimination each time they add another stock into their portfolios.  Using two 
diversification strategies, i.e. naïve diversification and value-weighted, they find that the benefits of 
diversification are optimized by forming portfolios of between 22 (naïve diversification) to 25 stocks 
(value-weighted).  Interestingly,  this study also shows that adding more stocks (past the minimum 
number) under the value-weighted scheme results in unstable diversification benefits (up and down in 
terms of risk elimination effects). 

Newbould and Poon (1993), on the other hand, suggest that the minimum portfolio size surpasses 
the previously accepted recommendations.  They claim that at 8 to 20 stocks as recommended by some 
earlier studies, the average performance of the portfolios is very volatile.  For example, at the eight-stock 
portfolio size with small stocks, investors would end up between 41 to 159 percent of the average market 
return.  They recommend that rather than selecting a specific number of stocks, investors should first 
decide on the probability of success they are comfortable with, and then decide on how many stocks are 
required to achieve such goal.  For example, an investor who is comfortable being within 20 percent of 
the average return and risk of the market will need a minimum of 25 stocks in his portfolio.  But if an 
investor wants to be even closer to the market average, he may need to invest in a lot more stocks, even 
up to 100.  In other words, the closer to the market (risk-return) average wished-for by an investor, the 
larger will be the portfolio size required.  Their findings provide some explanation to the practice of 
most individual investors, who tend to hold relatively smaller number of stocks than required (see also 
Statman, 1987).  This behavior could partly be due to several limitations such as limited amount of 
capital owned by investors, lack of time to monitor so many investments or stocks, and the increased in 
transactions costs which may offset the benefits earned from doing so. 

Cleary and Copp (1999) examine this issue using Canadian stocks using a more recent time period 
data in order to provide updated general results that can be used as a reference point particularly for the 
Canadian market.  Using monthly arithmetic mean rate of returns, and the monthly standard deviations 
of these returns for the periods between January 1985 to December 1997, they form equally-weighted 
portfolios ranging from one stock to more than 200 stocks.  For each portfolio, 5,000 simulated 
portfolios are constructed, and the results are averaged.  Based on their analysis, it appears that between 
30 to 50 stocks are required to capture most of the benefits associated with diversification.  However, 
substantial benefits occur by diversifying across as few as 10 stocks.  Their results are fairly consistent 
with previous U.S. evidence, although it appears that slightly more Canadian stocks are needed for 
equivalent diversification benefits.  Also, they conclude that holding 10 stocks in a portfolio already 
provides about two-thirds of the potential benefits of diversification. 

3.3 Do Shariah- or Ethically-Screened Investments Underperform? 

Is Shariah screening costly to Muslim investors, i.e. does Shariah screening affect the performance of 
portfolios formed compared to un-screened portfolios?  A lot of studies have examined whether the 
performance of socially-responsible investments (SRI) or Shariah-compliant investments is inferior 
compared to the market benchmark.  Most of these studies have shown that the underperformance claim 
cannot be corroborated using empirical investigation.  Even though a few of these studies may have 
detected underperformance of SRI investments, but they are statistically insignificant.  In fact, a few 
other studies have actually shown overperformance of SRI returns over unscreened investments.     
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In one of the studies which have compared the performance of the Shariah stocks to the market 
benchmark, Hakim and Rashidian (2004) study the relative performance of an Islamic index by 
comparing the performance of the Dow Jones Islamic Market Index (DJIMI) with Wilshire 5000 index.  
They find that on a risk-return basis, there is no loss from the screening process used for DJIMI stocks, 
and conclude that Shariah-adhered investors are not worse off by investing in an Islamic portfolio.   

In another study, Hussein (2005) examines the impact of ethical screening on the performance of 
FTSE Global Islamic index and Dow Jones Islamic Index (DJIMI).  In particular, he studies whether 
returns earned by investors who purchase shares in the FTSE Global Islamic and DJIMI indices are 
significantly different from their indices counterparts, both in the short- and long-run. He addresses the 
argument that due to increased monitoring costs, availability of a smaller investment sets, and restricted 
potential for diversification, the unscreened benchmarks should outperform Islamic indices.  In other 
words, it is argued that returns from investing in Islamic-compliant funds may be lower than similar 
investments in unscreened funds.  His findings indicate that the application of Shariah screening does 
not have an adverse impact on the performance of the Islamic indices.   

Sadeghi (2008) investigates the impact of the introduction of Bursa Malaysia’s Shariah Index (SI) 
on the financial performance and liquidity of securities included in the index, in comparison to the 
performance of Bursa Malaysia Composite Index (BMCI).  Testing several theories to explain the 
performance of the Islamic index, such as the substitution hypothesis and the information hypothesis, 
and employing the event study methodology, he provides evidence of significant negative abnormal 
returns after the introduction of the SI.  However, he finds that there is also a significant percentage 
decrease in the bid-ask spread over the same time interval, and that over longer periods, the abnormal 
returns become positive and increasing over time.    

One of the most direct evidence of Shariah-compliant returns has been presented by Albaity and 
Ahmad (2008).  They study the financial performance of Shariah-screened portfolios and compare their 
performance with the conventional stock market index in the Malaysian stock market.  Specifically, they 
utilize the Kuala Lumpur Shariah Index (KLSI), which is the average price of 100 Shariah-compliant 
stocks traded on Bursa Malaysia.  In examining the performance of the portfolios against the market 
benchmark, they use several risk-adjusted measures such as the Sharpe ratio, the Treynor index, the 
modified Sharpe ratio, and the adjusted Jensen’s alpha.  In general, they find no significant difference 
between the return of both the KLSI and the broad market index.  Even though they find that returns 
of KLSI is lower than the benchmark index, but KLSI has lower risk as well.  Therefore, results from 
their study do not seem to support the claim that ethically screened portfolios tend to underperform the 
market benchmark. 

Brzeszczynski and McIntosh (2014) provides additional evidence to reject the notion of 
limitations suffer by ethical investment.  They investigates the performance of SRI portfolios formed by 
private investors using the British stocks listed in the Global 100 Most Sustainable Corporations in the 
world index.   In essence, they compare the performance of the SRI portfolios with two market 
benchmarks, i.e. FTSE100 (an unscreened index) and FTSE$GOOD (a SRI index) from 2000 – 2010, 
using raw returns as well as risk-adjusted return measures, i.e. the modified Sharpe ratio and certainty 
equivalent returns.  They find that the SRI portfolios in their sample insignificantly outperform both 
benchmark indices for the entire sample period as well as in most sub-periods studied.  They also find 
that their SRI portfolios perform better than the benchmarks by even higher margins during periods of 
economic recession than during economic growth.  However, again, the difference is not statistically 
significant.   

Perhaps the stronger rejection of the possible cost of ethical screening, and the closest comparison 
to Bursa Malaysia in terms of a small universe of stocks to begin with is provided by findings of a study 
undertaken by Humphrey and Lee (2011), who examine whether Australian SRI funds perform as well 
as or worse than a group of conventional or non-SRI funds.  Relative to the U.S. stock markets, 
Australian SRI funds have fewer stocks to choose from when forming their portfolios.  This is due to 
the fact that most SRI funds in Australia exclude environmentally unfriendly stocks (e.g. resource stocks) 
from their portfolios.  The problem is, the Australian stock market is dominated by large resource stocks.  
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Therefore, it is likely that SRI funds in Australia find it difficult to obtain full diversification.    However, 
when they compare their SRI performance to a group of Australian conventional funds, it seems that 
investing in SRI does not result in a financial penalty of financial benefit for SRI fund investors.      

One of the studies which provide some support to the questions of whether screening is costly is 
Chang and Witte (2010).  They look at the risk and return performance of 184 socially-responsible 
funds (SRF) in the U.S. for 15 years ending March 2008.  Specifically, they attempt to provide answers 
as to whether the performance of SRF in their sample is at par with the average of all mutual funds in 
their respective categories.  Results of their study are mixed at best.  Overall, they find that SRI funds 
have lower risk-adjusted returns compared to the average of the market.  However, they also show that 
most SRF in their sample have lower standard deviation in six of the nine categories of domestic stock 
funds, and in four out of five categories of the balance funds.  However, Humphrey and Tan (2014) in 
another paper provide strong evidence of no significant difference in the risk-adjusted returns of SRI 
portfolios in their sample of U.S. stocks from 1996 – 2010 after comparisons with the performance of 
S&P500.  In their study, they also investigate whether the application of positive and negative screens 
have different effects on screened-investment portfolio’s risk and return.  They find no evidence to 
support this proposition.  In addition, they address the concern about the impact of SRI on the 
idiosyncratic risks of the screened portfolios.  Again, they do not find enough evidence to support the 
notion that the non-systematic risks of the screened portfolio is significantly higher than the benchmark.  

 Conclusions 

The need to screen a stock before making investment is derived from Shariah principles that Muslims 
should never participate in any activity, investment or non-investment, which is prohibited by Shariah.  
In the equity investment world, Shariah-compliant investments can be considered along the line of the 
socially-responsible investments (SRI) or ethical investments, in which stocks are screened on certain 
qualitative and quantitative criteria before selection is made.  The screening process therefore narrows 
down the number of eligible stocks for investment, thus resulting in a fewer number of stocks available 
to form an efficient portfolio.  In other words, the benefits from diversification may not be maximized 
by the ethical investors.  Based on this notion, the general perception of ethical investment and Shariah 
investment is that ethical or Shariah-compliant investors may earn lower returns than the unscreened 
portfolios or market benchmarks.  

This paper discusses the perception of the more liberal screening criteria of the Securities 
Commission of Malaysia, despite its revision in 2013.  Comparisons of the SCM screening criteria with 
Dow Jones and MSCI are discussed, and differences and similarities among all three standards are 
pointed out.  One of the possible reasons of the more liberal screening process of SCM is to avoid 
limiting the universe of investable stocks to Muslim investors by too much, as it might hurt the ability 
of the investors to form efficient portfolios.  The paper addresses this concern by providing empirical 
evidence from SRI and Shariah investment studies which in general indicate that such a claim is not 
corroborated by empirical results using various Islamic indices or Islamic funds.  Returns from SRIs have 
been found to be not significantly different from returns of the market benchmarks, and in some cases 
outperform the benchmarks (even though not significant statistically).  In addition, the paper provides 
the findings from studies that have attempted to identify the minimum number of stocks required to 
achieve full diversification.  In general, a review of these related papers indicates various opinions, 
ranging from a size as small as about 10 stocks, to as large as 100 stocks or more to fully diversify a 
portfolio.    

Nevertheless, from the Shariah viewpoint, the success or benefits of an investment cannot be 
evaluated merely on financial gains or financial performance alone.  As a matter of fact, the evaluation 
of any investment activities always needs to be examined from at least two angles, i.e. whether the 
investment follows the guidelines or investment policy as established, and whether the return achieved 
matches the risk associated with the investment.  In complying with Shariah principles, the achievement 
of avoiding the prohibited elements is more important than the financial performance itself.  It is hard 
to deny that the ultimate goal for a Muslim investor is the success in the hereafter which is eternal and 
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everlasting, rather than just the worldly benefits represented by monetary profits or capital gains, which 
are temporary.     
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Abstract  

The purpose of this paper is to investigate if there is any difference between Sharia compliant and non-Sharia 
compliant equities in terms of their relationship with macroeconomic variables. Turkey as both an emerging 
economy and Islamic country is selected as a case study to test this relationship using monthly data from 2003 to 
2015. We created two stock indexes as Sharia compliant and non-Sharia compliant by selecting stocks according 
to Sharia screening criteria from Istanbul stock exchange market. We applied OLS estimation, time series analysis 
and wavelet techniques to observe how macroeconomic variables affect the stock indexes. We conclude that Sharia 
compliant stocks have weaker relationship with interest rate and stronger relationship with industry productivity 
index. In light of the empirical results, we recommend that Sharia compliant stock market should be promoted as 
an alternative class of assets since it is less dependent on speculative monetary fluctuations and more dependent on 
real economic activities. 
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Introduction 

Stock markets have a crucial position in the economic system through the process of intermediation 
between savers and borrowers. A stock market collects the savings from different pools and provides the 
platform to convert them into efficient investments; also, it is useful for reallocation of funds in different 
sectors of the economy. Since stock markets have a critical position in every economic system, it is 
important to understand their relationship with macroeconomic variables in order to establish more 
efficient economic system. In literature, this topic has been covered by many researchers. We will try to 
approach the issue from another perspective by comparing potentially two different stock classes both 
Sharia compliant and non-compliant ones.  

In the Islamic Finance literature, there are numerous studies explaining Sharia compliant stocks 
which have recently spread as a different stock class. Sharia compliant indexes have some restrictions 
such as prohibition of interest (riba), prohibition of excessive risk taking (gharar) and prohibition of 
sinful (haram) economic activities. Within the context of these restrictions, we formed our Sharia 
compliant index by using FTSE’s equity screening method. By this separation, we aim to observe if the 
financial restrictions for Sharia compliant stocks provide any advantage or disadvantage to this stock 
group in terms of return, volatility and efficiency in the economic system. For example, Sharia compliant 
stocks’ debt to asset ratios have to be below 33% and interest income should not exceed 5%. These 
restrictions may provide a hedge to Sharia compliant stock indexes. 

In recent years, high debt ratio of countries and their destructive consequences have forced 
academicians to think about solutions. Paper economies, unequal distribution of wealth and output, 
periodic crisis and their severe results are some of the weakness of current economic disorders. In that 
context, our topic is designed hopefully to contribute to the ongoing discussion. In the current financial 
system, there are basically two main financing options: banking systems and capital markets. Capital 
markets are divided into a bond market and an equity market. There are also some other minor financing 
methods such as venture capitalism. Interest rates play a major role in banking systems and bond 
markets. Interest free financing method is basically made through stock markets. Therefore, stock 
market in some aspects might be separate from other financing methods and might have some 
advantages in macroeconomic systems. However, even in stock markets most of the equities are 
impacted by interest rate risk. For example, in Istanbul stock exchange market, stocks from the banking 
sector account for 30% of market capitalization. However, Sharia compliant stocks which are subjected 
to restrictions as far as debt ratio and interest rate charges might be less dependent on interest rate. 

Although there is no broad answer to the relationships between macroeconomic variables and 
stock prices, a large body of academic studies found some meaningful relationships. Macroeconomic 
variables have internal and external impact on equity prices. For example, discount rate is one of the key 
explanatory variables of stock valuation, and is determined according to interest rate and inflation rate. 
Also, supply and demand of stocks are directly related to macroeconomic conditions such as exchange 
rates and money supply. In that context, we will investigate the impact of selected macro variables on 
structurally different groups of equities.  

Turkey as a case study is a valuable scheme of inquiry. Turkey has the world’s eighteenth largest 
nominal Gross Domestic Product with is $888.6 billion (World Bank, 2014). The Turkish stock market 
(Istanbul Stock Exchange) is one of the fastest growing emerging stock markets in the world. In 1986 
the market capitalization of the ISE was $0.9. By 2014, it was already close to $270 billion in 2014. The 
number of listed companies also increased from 80 to 450 during the same time period. Although the 
Turkish stock market is growing rapidly, the market capitalization of ISE is still much smaller relative 
to developed markets. In light of the momentous size of the Turkish economy and speedy growth of its 
stock market, a lot of research is focusing on this topic, but there is still a gap in the empirical 
identification of the macroeconomic variables affecting returns. Moreover, in Turkey, there is no study 
focusing on the relationship between macroeconomic variables and Islamic equity prices. Nowadays, in 
light of the growth of Islamic capital markets, more attention is being paid to this field in Turkey. 

The remainder of the paper is organized as follows: section 2 briefly reviews the empirical 
literature on the relationship between stock index and macroeconomic variables, section 3 explains the 
theoretical underpinnings, section 4 clarifies the methodology and data used in our research followed by 
the release of empirical results and discussion in section 5, section 6 states the policy implications of the 
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study and section 7 mentions the limitations of the research and finally section 8 focuses on concluding 
remarks. 

2. Literature Review 

Inquiries relating to stock markets are widely covered in finance literature. Since early years of stock 
markets (17th century), predictability of stock prices and estimation of movements in stock markets are 
discussed. Although the literature is wide, there is still room for further inquiry. We can divide the 
literature about the stock markets in sub groups. There are relationships between stock markets and 
macroeconomic variables, cointegration among stock markets, volatility of stock prices and impact of 
news on stock prices etc. Among these broad topics, we chose macroeconomic variables and stock market 
relations for inquiry. This topic gives an opportunity to investigate stock market’s role and its dynamics. 
In economics and finance, each factor or variable has relation with others. Therefore, we believe it is 
possible to explain some uncertainties about the behaviour of stocks by evaluating their relationship with 
macro variables.  

In this research, we will compare two different types of equities (Sharia compliant and non-
compliant) and their relationships to selected macroeconomic variables. Sharia compliant stocks are 
covered extensively in Islamic finance literature besides Islamic banking and Sukuk. In Sharia compliant 
countries, Sharia compliant stock markets gained importance as an attractive investment opportunity. 
Since it is accepted as halal, it is preferred by individual investors who have religious sensitivity. Also, a 
Sharia compliant stock market is necessary in overall Islamic finance system as a fruitful investment 
option for Sharia compliant financial institutions like banks and asset management companies.   Sharia 
compliant equities are not only for Muslims, they might be a good opportunity for non-Muslims as well. 
We will try to compare the two types of stocks and report on their comparative advantages if there is 
any. In Islamic Finance literature, Sharia compliant stocks are mostly evaluated with respect to the price 
performance relative to conventional stocks Elfakhani, Hassan & Sidani, (2005); Hassan & Antoniou, 
(2006); Abdullah, Hassan, & Mohamad, (2007) found that there is not much difference between Sharia 
compliant and conventional stock indexes. There are also some studies investigating the relationship 
between macroeconomic variables and Shariah compliant stocks. However, in the existing literature, 
there are very few studies investigating the comparative advantages of the Sharia compliant stocks in 
relation to macroeconomic variables such as Dewandaru, Rizvi, Sarkar, Bacha and Masih (2014), Abduh 
and Surur (2013). 

There are many studies on the Turkish stock market. However, since the Sharia compliant stock 
market is not yet developed, there are only few academic papers investigating Turkey Sharia compliant 
stocks like Gozbasi and Erdem (2010). In our research, we will try to address the rationale behind Sharia 
compliant stock market and highlight its advantages for the country. We hope to contribute to the 
literature on Sharia compliant stock market in Turkey. 

In terms of methodology, the literature is quite rich. In most of the articles, time series 
techniques are applied to assess the relationship between macroeconomic variables and stock markets. 
In these studies, relevant variables are taken and their long & short term relationship are examined such 
as Ibrahim and Yusoff (2001), Gozbasi and Erdem (2010), Abduh and Surur (2013). Historically, OLS 
technique was also used in many studies to estimate the relationships. Recently some advanced 
techniques are being used to achieve more robust results. In that sense, wavelet techniques and Markov 
switching asymmetry estimation techniques are used in our research. In the literature, studies by 
Gallegati (2007); Martínez, Ferrer-Lapena and Escribano-Sotos (2013); Andrieş, Ihantov and Tiwari 
(2014) and Sensoy and Sobaci (2014) have been very helpful.  

Brief summaries of some articles which investigate the impact of key macroeconomic variables 
on stock prices are reviewed below: 

Ibrahim and Yusoff (2001) analysed the dynamic interaction between macroeconomic variables i.e. real 
output, price and money supply, exchange rate and equity prices in Malaysia. Using variance 
decomposition and impulse response functions, they found that Malaysian stock prices seemed to be 
driven more by changes in domestic factors, particularly money supply. The result had shown positive 
effects of the money supply towards the stock price in the short-run but negatively associated in the 
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long-run. Zafar et.al. (2008) studied the effect of interest rates on the profits and stock movements in 
Karachi Stock Exchange for the period of January 2002 to June 2006. They applied two models of 
GARCH (1, 1) used in the study and found that interest rates had a significant negative impact on 
profits of stocks.  

In Turkey, many academic papers explored the relationships between macroeconomic variables 
and stock prices. Kasman (2002) used GDP growth, industrial production, inflation and exchange rate 
and also the daily returns of stock; she estimated monthly standard deviations of stock returns as a 
measure of volatility. She reported that the plots of the volatility measures show an upward trend in 
volatility of National 100 index, suggesting public’s correct perception about the increased stock market 
volatility in ISE.  Erdogan and Ozlale (2005) analysed the effects of macroeconomic dynamics on the 
Turkish Stock Exchange Market by using a time varying parameter model with GARCH specification. 
They found that macroeconomic variables have an impact on the stock exchange performance.  

Acikalin, Aktas and Unal (2008) examined the relationships between stock market returns and 
domestic macroeconomic variables in the Turkish economy. Employing cointegration tests, a vector 
error correction model (VECM) and causality tests on a quarterly data set, they found first, that long-
term stable relationships among ISE and four macroeconomic variables – GDP, exchange rates, interest 
rates, and CAB, and second, unidirectional relationships between macro indicators and ISE index.   

Savasa and Samiloglu (2010) investigated both the long-run and short-run relationships 
between stock returns and broad money supply, industrial production, real effective exchange rates, long 
term domestic interest rates, and foreign interest rates. Using the ARDL approach to cointegration, 
they found evidence of long-run cointegrating relationship between stock return and various macro 
variables.  

While studies exploring the relationship between macroeconomic variables and the volatility of 
conventional stock markets are thriving, only a limited number of studies can be found regarding the 
relationship between macroeconomic variables and the volatility of Sharia compliant stocks in equity 
markets. 

In the case of Sharia compliant stock markets, Yusof and Majid (2007) used Malaysia to conduct 
a study to examine the effect of monetary policy on stock market movements between the conventional 
and Sharia compliant in the period of January 1992 to December 2000 using vector autoregression. The 
study found that the existing monetary policy variables had an impact on the volatility of stock markets 
in both conventional and Sharia compliant. The study had shown that interest rates had no significant 
influence on the movement of Sharia compliant stock markets. This was consistent with the existing 
theory that the interest rates do not provide a significant explanation relating to the Sharia stock market 
movements. 

Abduh and Surur (2013) examined the impact of macroeconomic volatility on Sharia compliant 
and conventional stock markets in Indonesia. The macroeconomic variables relied on were exchange 
rate, industrial production index, and consumer price index. The stock markets data were retrieved from 
the Jakarta composite index as the representative of conventional stocks and Jakarta Sharia compliant 
index as far as Sharia compliant stocks. Data was monthly and covering the period between 2003 and 
2010. Cointegration and unit root tests were applied. They found that the industrial production index 
is positively and significantly related to the performance of Sharia compliant stock markets rather than 
the conventional stock markets.  

Dewandaru, Rizvi, Sarkar, Bacha and Masih (2014) published a comprehensive study about the 
relationship between macroeconomic variables and equity prices. They selected short term interest rate, 
inflation rate, real productivity index and money supply as macroeconomic variables. As far as for 
equities, Sharia compliant and conventional stock indexes of MSCI were chosen. Data was monthly 
(2008-2012) and taken from 37 countries including developed and emerging economies. They applied 
panel unit root test and panel cointegration tests. They found that Sharia compliant indexes are more 
grounded in the real sector. 

Ajmi, Hammoudeh, Khuong Nguyen and Sarafrazi (2014) applied heteroscedasticity-robust 
linear Granger causality and nonlinear Granger causality tests to examine the links between the Sharia 
compliant and global conventional stock markets, and between the Sharia compliant stock markets and 
several global economic and financial shocks. They found evidence of significant linear and nonlinear 
causality between the Sharia compliant and conventional stock markets. They also found potent causality 
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between the Sharia compliant stock market and financial and risk factors. This evidence leads to the 
rejection of the hypothesis of the decoupling of the Sharia compliant markets from their conventional 
counterparts. A striking result shows a connection between the Sharia compliant stock market and 
interest rates and interest-bearing securities, which is inconsistent with the Sharia rules. The results also 
suggest that modelling Sharia compliant stock markets should be done with in a nonlinear VAR system 
and not through a regression equation. 
In terms of technical research, we relied on the following literature:  
Gallegati (2007) applied wavelet techniques to investigate the relationship between stock returns and 
aggregate economic activity. He found that stock market returns tend to lead the level of economic 
activity, but only at the highest scale (lowest frequencies) corresponding to periods of 16 months and 
longer, and that the leading period increases as the wavelet time scale increases. 
Martínez, Ferrer-Lapena, and Escribano-Sotos (2013) applied wavelet techniques to investigate the 
relationship between changes in interest rates and the Spanish stock market at the industry level over 
the period from January 1993 to December 2012. The empirical results indicate that Spanish industries 
exhibit, in general, a significant interest rate sensitivity, although the degree of interest rate exposure 
differs considerably across industries and on the time horizon under consideration. 
Andrieş, Ihantov and Tiwari (2014) applied Cross wavelets and Wavelet coherence techniques to 
investigate and identify the patterns of co-movement of interest rate, stock price and exchange rate in 
India in the period between July 1997 and December 2010. Their empirical findings suggest that stock 
prices, exchange rates and interest rates are linked. The cross wavelet results show that stock price 
movements are lagging in relation to both exchange rate and interest rate fluctuations.  

In regard to Turkey, no substantial coverage on this subject was found namely the relationship 
between macroeconomic variables and Sharia compliant equity prices. Therefore, this study will try to 
fill the gap by investigating the impact of the macroeconomic variables on the conventional and Sharia 
compliant equity prices. This inquiry will hopefully add to the literature on the dynamic relationships 
between stock markets and macroeconomic indicators within the context of a multivariate framework 
in an emerging market. According to our knowledge, we are the first to investigate the relationships 
between the macroeconomic indicators and the stock market of Turkey for both Sharia compliant and 
conventional equities. 

3. Theoretical Underpinnings 

In the finance literature pricing of equities has been the subject of inquiries for decades. According to 
the general theory, the price is determined by the dividend yields and growth potentials of the firms. 
While the end value is dependent on the internal factors of the firm, it is also heavily dependent on the 
economic situation and projections of the business environment. A well-functioning stock market is 
extensively considered as an indicator of the future potential of the economy. Based on this evidence, 
the price of a firm listed in the stock market should reflect the future potential as indicated by the 
discounted dividend payments. 

Re-examining the valuation of securities, the dividend payments forms the numerator of the 
equation while the denominator is the discount rate. The discount rate is affected by the interest rate 
and inflation in the economy. This brings us to our key study area namely; do macroeconomic variables 
impact similarly conventional and Sharia compliant equities? 

Schwert (1989) examined stock market volatility to explain over time changes. He aimed to 
explain the time-varying stock return volatility by means of the time-varying volatility of macroeconomic 
and financial variables 

Beltratti and Morana (2002) summarized the findings of Schwert (1989) as: (a) inflation 
volatility predicts stock volatility but only for the sub-period 1953-1987 and stock volatility does not 
predict inflation volatility, (b) money growth volatility predicts stock volatility in various sub-samples 
and stock volatility predicts money growth volatility from 1920 to 1952, (c) industrial production 
volatility weakly explains the volatility of stock returns while stock volatility helps to predict industrial 
production volatility in two sub-samples.  
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Within the context of the literature we have selected short term interest rate (INT) (1 month 
weighed average of deposit rates), money supply (M1), industry productivity index (IPI) and exchange 
rate (TL/USD) 

The relation between variations in interest rates and stock returns is based on financial theory. 
Modern financial theory assumes that any firm stock price is equal to the present value of all expected 
future cash flows discounted at the appropriate discount rate. Interest rates affect stock prices through 
two primary channels. First, volatilities in interest rates have a direct effect on the discount rate used in 
equity valuation. Secondly interest rates affect the cost of capital so profitability of the companies. 

In the economic theory there is no consensus over the existence or the causality direction of the 
link between the exchange rates and stock prices. There are two basic theoretical approaches: the flow 
oriented approach (Dornbusch and Fischer, 1980) and the stock oriented approach (Frankel, 1984) 
which expect opposite effects. The former claims a positive linkage between these two variables, as the 
exchange rate is determined by the external balance of the country. The stock oriented approach validates 
that the exchange rate is determined by the supply and demand for financial assets. Under this approach 
two models were established: The portfolio balance model and the monetary model that claim a negative 
link between the exchange rates. {Andrieş, Ihantov and Tiwari (2014)} 

Friedman and Schwartz (1963) evaluated the link between money supply and stock returns. 
Their study theoretically concluded that the overall economy is affected by the growth rate of money 
supply. An increase in M1 growth would indicate excess liquidity available for buying securities, resulting 
in higher security prices. Empirically, some of the researchers such as Hasan and Javed (2009) found a 
strong linkage between the two variables, but some of them such as Nozar and Taylor (1988) could not 
find any statistically significant link between these two variables. In this study, we hypothesize that 
increase in money supply will lead to increase in stock prices for S.N.C stocks and S.C stocks. However, 
we expect that S.C stocks are relatively less affected from money supply because this stock class is based 
on real economic activities rather than monetary transactions. 

In this paper, we will try to provide additional evidence on the economic causes of volatility 
persistence for stock market returns. In particular, we will study the relationship between volatility of 
Sharia complaint & non-compliant indexes’ returns and the volatility of the 4 macroeconomic factors 
which in theory should be related to stock fundamentals. We apply OLS and time series analysis to find 
empirical evidence. Furthermore, we will use the wavelet coherences between macro variables and stock 
returns to evaluate the relationship in different time scales. 

4. Facts and Figures About Stock Markets 

Nowadays, stock markets are core elements of the financial system. Each developed country and most 
of the developing economies have stock exchange markets. Shares of the companies can be sold through 
these financial intermediation centres. Market participants include individual retail investors, 
institutional investors such as mutual funds, banks, insurance companies and hedge funds.  

Economic development country’s level is directly related with the development level of their 
stock exchange market as we can see in the table below15.  

Table 1. G-20 Markets by Size 

Country 
Population GDP 

Equity Market 
Capitalization 

Equity Trading 
Volume 

(millions) (billion USD) (billion USD) (billion USD) 

World 7,124.54  82,289.44  53,163.89  49,707.92  

USA 312.24  15,075.70  18,668.33  21,375.28  

China 1,330.14  9,240.27  3,697.38  5,826.51  

Japan 127.82  4,919.56  3,680.98  3,605.39  

Germany 81.78  3,634.82  1,486.31  1,225.53  

France 65.18  2,734.95  1,823.34  1,126.61  

UK 62.65  2,678.45  3,019.47  2,488.57  

Brazil 200.36 2,245.67 1,229.85 834.53 

                                                           
                                                                                                                         https://www.quandl.com/Source:  15 
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Italy 60.75  2,149.48  480.45  759.67  

Russia 139.39  2,071.08  874.66  732.24  

India 1,173.11  1,876.80  1,263.34  622.48  

Canada 34.48  1,826.77  2,016.12  1,207.89  

Australia 22.32  1,560.37  1,286.44  1,051.65  

Spain 46.13  1,358.26  995.09  1,077.03  

Mexico 112.47  1,260.91  525.06  118.16  

South Korea 49.78  1,304.55  1,180.47  1,513.84  

Indonesia 242.97  868.35  396.77  91.68  

Turkey 77.8  822.14  308.77  348.51  

Saudi Arabia 25.73  748.45  373.38  514.42  

Argentina 41.34  609.89  34.24  1.46  

South Africa 49.11  350.63  612.31  311.78  

The performance of stock markets is generally measured by stock indexes. These indexes reflect 
how the overall prices or returns of stocks change over time. Stock indexes are created to observe 
behaviours of specific group of stocks according to their domicile, market capitalization size, economic 
level, and thematic categories such as Sharia compliance. The graph below indicates the total return of 
global Sharia compliant stocks and global conventional stocks. As we can see, conventional stock index 
has better performed after 201316. These indexes are prepared by FTSE. We may consider the Dow 
Jones and MSCI as other global index markets.  

 
Figure 1. Total return of FTSE’s Sharia compliant and conventional stock indexes in last 5 years.  

4.1. Sharia-Compliant Stocks 

Stocks are an attractive investment option in terms of Sharia compliance. The concept of Mudarabah17 
which is in some way similar to the modern stock market concept was originated in the age of Prophet 
Muhammad. However, all stocks issued in modern stock markets are not 100% Sharia-Compliant 
because most of the business corporations contain Sharia- inconsistent elements in their business 
activities or financial structure.   

                                                           
             5b7ca0f7f780.pd-9f42-4bb8-914b-http://www.ftse.com/Analytics/FactSheets/temp/44f8ba02Source:  16 

17 Mudarabah is a special kind of partnership where one partner providers the capital (rabb-ul-mal) to the other 
(mudarib) for investment in a commercial enterprise. 
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4.2. Sharia Compliant Stock Index and Screening Process 

Before investing in shares of any business corporation, investors who have Islamic sensitivity need to 
take into consideration some characteristics of the corporation to decide if the share of corporation is 
investable according to Sharia criteria. Generally, these considerations can broadly be categorised into 
the following manner:  

• Activities of the business corporation: The Corporation should not have activities such as selling 
alcohol, gambling etc. 

• Capital Structure: Debt to assets (or equity) ratio should not exceed 33%, cash and interest bearing 
items are less than 33 % of total assets, accounts receivable and cash are less than 50% of total assets. 

• Unlawful Income: Total value of interest income and other incomes from non-halal activities should 
not exceed 5%.  

For our research we have prepared Sharia compliant and non-compliant indexes by using stocks 
in Istanbul stock exchange market. We followed FTSE’s Sharia screening criteria as we explained earlier. 
For the Sharia non-compliant index, we examined the balance sheet and income statement of the 
companies listed in Istanbul Stock Exchange Market. We have selected stocks with financial ratios far 
from the required ratios of the screening criteria as Sharia non-compliant and stocks match with the 
screening criteria as Sharia complaint stocks. Since the financial ratios between S.C stocks and S.N.C 
stocks are significantly different from each other, the created stock indexes are fundamentally different 
from each other. For example, we selected stocks which have high debt to asset ratio as S.N.C and low 
debt to asset ratio as S.C. The indexes reflect monthly market capitalization of stocks from 2003 to 
2015. 
Table 2. Descriptive Statistics For the indexes 

 VARIABLES S.C S.N.C 

NUMBER OF STOCKS 110 62 

TOTAL MARKET CAP IN 2003 19198.57 (billion TL) 19105.13 (billion TL) 

TOTAL MARKET CAP IN 2015 172.9963(billion TL) 144.1292 (billion TL) 

DEBT TO ASSET RATIO IN AVERAGE 21.8% 43.7% 

INTEREST INCOME IN AVERAGE 1.2% 27.4% 

 
The graph below indicates market capitalizations of the S.C and S.N.C indexes from 01/2003 

to 02/2015. X axis indicate the months and Y axis indicates Market capitalization (million TL). 

 
Figure 2. Market capitalization of Sharia compliant and non-Sharia compliant stock indexes in Turkey 

The graph indicates that S.C and S.N.C indexes display different performances in 
different periods. Both of them start with almost equal market capitalization (20 billion TL) 
but in 12 years S.C index reach 173 (billion TL) and S.N.C reaches to 144 (billion TL). During 
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crises period S.N.C index performed better than S.C, but S.C index recovered faster. In our research, 
we will try to evaluate how the changes in the indexes are related to macroeconomic variables. 

Sharia compliant equities in many countries are imperative investment vehicles for the 
institutions and individual investors. Sharia compliant stock market is one of the necessary elements of 
overall Islamic Finance system. Islamic banks, Takaful companies and other Sharia compliant financial 
institutions have limited instruments to invest unlike conventional financial systems so they need to find 
proper investment opportunities such as Sharia complaint stocks to promote the system. Despite, S.C 
stocks gaining momentum worldwide, market capitalization of these stocks are still quite low relative to 
overall stock markets.  

According to Dow Jones Sharia compliant Market World Index set up on May 24, 1999, the 
size of Sharia-compliant stock as of June 2015 was 23,942.8 billion US dollars with 2567 companies 
being listed on the Dow Jones World Index passing the Sharia screen.18 

Sharia compliant stocks are mostly preferred by asset management companies since Islamic asset 
management companies can only invest in Sharia compliant stocks. For this purpose, Sharia compliant 
equity funds are established to invest globally. There are around 319 Sharia compliant equity funds with 
diverse geographical focuses, where 66% of the global funds are domiciled in Malaysia, Saudi Arabia 
and Luxembourg19 

4.3. Stock Market in Turkey 

Turkey’s economy has reached a certain maturity level with high growth rate over the last 12 years with 
an output per capita of more than US$10,000. However, the country’s capital markets development level 
is still lagging and therefore there is a huge gap between its potential and current level. When we 
compare Turkey with similar emerging markets economies, we see that equity market is underpenetrated 
in Turkey. Turkey may benefit extensively from equity markets to finance and maintain its economic 
growth. 

We may underline some of the reasons behind the slow development of Turkey’s capital 
markets. Firstly, in the last decade the banking sector has grown enormously where a loan to deposit 
ratios tripled between 2003 and 2013 from 43% to 111%, while capital adequacy ratio cut up from 31% 
to 15%20. At this point, banks were unable to finance Turkey’s growing economy alone. Secondly, as an 
emerging economy, Turkey needs more savings and investment to sustain its growth rate; therefore, 
capital markets may provide attractive opportunities for investors if it were to be developed. The graph 
below shows the ratio of Turkey’s and countries in Turkey’s peer groups’ stock market capitalization to 
growth rate21.  

 
Figure 3. Comparison of Stock market capitalization and growth rate in developed and developing countries. 
  

                                                           
18 Source: Dow Jones Islamic Market World Index Fact Sheet 
19 Source: Lipper – Thomson Reuters Global Sharia compliant Asset Management Report 2014 
20 The future of Turkey's capital markets - Oliver Wyman 
21 Source: World Bank and Economist Intelligence Unit 

http://www.oliverwyman.com/content/dam/oliver-wyman/global/en/2014/oct/2014_Turkey%20Capital%20Markets_Oliver%20Wyman.pdf
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4.4. The rational for Sharia compliant stock market in Turkey 

Turkey is one of the biggest and most effective Muslim countries in terms of economic size and 
population. A large Muslim population in the country has huge potential to raise the Shariah compliant 
stock market as a halal and alternative investment option. Currently, Turkey is far from its potential. 
Compared to other Islamic countries, market capitalization of Sharia compliant stock market is quite 
below its potential.  

Other Sharia compliant countries have been taking initiatives to promote the Sharia compliant stock 
market with great benefits. Sharia compliant stock market might present a good opportunity to diversify 
assets in the economy and attract different investors for different asset class. Furthermore, Sharia 
compliant stock market might be an alternative to conventional stock market by providing more stable 
economic structure, fairer and more efficient equity market. 

5. Methodology and Data 

The stock markets have been closely scrutinized by many researchers throughout history. As we 
mentioned in the literature review, the researchers have attempted to explain the factors affecting the 
stock prices by using different models and various econometric techniques. In light of the previous 
studies, we decided to take short term interest rate, exchange rate, productivity index, and money supply 
as macroeconomic variables. We prepared Sharia compliant and non-compliant stock Indexes by using 
market capitalizations of Sharia compliant and non-compliant stocks extracted from the Istanbul stock 
exchange. We used monthly data for the period between 2003 and 2015. The data selected for empirical 
research are taken from two different databases. The stock indexes are prepared by using Bloomberg 
terminal, while macroeconomic variables are obtained from DataStream. 

In this research, we aim to underline the effect of the macroeconomic variables on stock indexes 
performance by applying OLS test, unit root tests, Johansen cointegration tests, VECM estimation, and 
Granger causality tests. These tests are advanced econometric techniques and require the application of 
computer programs. We also plan to observe how volatilities in macroeconomic variables impact Sharia 
compliant and conventional stock prices’ fluctuations. In this study, we plan to set two separate models 
for Sharia compliant and conventional stock indexes and apply the tests for each model separately. After 
that and according to tests’ results, we will compare Sharia compliant and conventional equities. 

5.1. Model 

In this study, we will try to find empirical evidence to express relationships between the macro variables 
and the stock indexes. Most macroeconomic aggregates and financial time series are non-stationary. 
According to Granger and Newbold, 1974; Phillips, 1986, OLS regression among non-stationary time 
series is likely to produce spurious results. Although, OLS may not provide proper estimation, we will 
apply the technique to get a general idea about the relationship. After applying OLS technique, we will 
apply unit root tests to check stationarity of the variables and cointegration test to decide if the variables 
move together over time. Furthermore, we will apply VECM and Impulse response analysis to check 
relative exogenity of the variables. 

To estimate the relation between market capitalization of the indexes and the macro 
variables, we estimate the following regression: 

LSCt = βt+ LEXCt+ LIPIt+ LM1t+INTt + ut 

LSNCt = βt+ LEXCt+ LIPIt+ LM1t+INTt + ut 

In the equation LSC is the log of Sharia compliant stock index values, LSNC is the log 
of Sharia non-compliant stock index values, β is intercept,  LEXC is the log of exchange rate, 
LIPI is the log of industry productivity index, LM1 is log of money supply, INT is interest rate 
and u is error term. After estimating the relationship between macroeconomic variables and 
Sharia compliant vs non-compliant stock indexes, we will apply Wavelet technique to check 
robustness.  
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6. Empirical Results 

The stock return determination models highlight the equilibrium relationship between the stock return 
and its macroeconomic determinants. We evaluate empirical results of 3 applied techniques: OLS 
estimation, time series and wavelet. These techniques are gradually developed from OLS to Wavelet.  

6.1. OLS Estimation 

We have applied OLS technique to observe which macroeconomic variable is effective on the Sharia 
compliant and non-Sharia compliant stock indexes. Although OLS technique has some weaknesses 
because of its unrealistic theoretical assumptions, it may explain to some extent which variable 
determines the index prices and to what extend it has impact on the dependent variable. 

According to OLS, results explanatory variables of the Sharia compliant stock index are industry 
productivity index (IPI) and money supply. On the other hand explanatory variables of the non-Sharia 
compliant stock index are interest rate (INT), money supply (M1), exchange rate (EXC). 

Table 3.1. Ordinary Least Squares Estimation for Sharia Compliant Stock Index                        

∗ Indicates significance at p ≤ 0.05 

According to results of the OLS estimation for S.C index, R2 indicates that selected 
macroeconomic variables explain 93% of the S.C stock index. We can say that Sharia compliant stocks 
are likely more related with real economic activities and they are less affected by speculative interest rate 
movements. Composite of the S.C index is made mostly by the companies from food, transportation, 
industry and construction sectors so compliant stocks are directly related with IPI. According to results, 
money supply has positive impact on S.C stock index. We can explain this situation by expansionary 
monetary policy. When the central bank decrease interest rate and increase money supply investment 
and real economic activities increase. 

Table 3.2. Ordinary Least Squares Estimation for Sharia non-Compliant Stock Index  

∗Indicates significance at p ≤ 0.05 

According to results of the OLS estimation for S.N.C index, R2 indicates that selected 
macroeconomic variables explain 96% of the S.N.C stock index. We can say from the results that S.N.C 
stock index is more related with interest rate and less related with real economic activities. Also, S.N.C 
stock index is negatively affected by exchange rate maybe as the result of high external debts of private 

Regressor               Coefficient        Standard Error          T-Ratio[Prob]  

C                          -1.6556   0.85377 -1.9391[.054]  

LEXC 0.004789   0.11459 .041792[.967]  

INT -0.59647   0.32969 -1.8092[.073]  

LM1 0.45244*   0.061813 7.3195[.000]  

LIPI   1.0107*   0.17359  5.8223[.000]  

R-Squared 0.93104   R-Bar-Squared 0.92908 

S.E. of Regression 0.16037   F-stat. F(  4, 141) 

475.9020[.000]  

Mean of Dependent     

Variable 

11.1106 S.D. of Dependent 

Variable 

0.6022 

Regressor               Coefficient        Standard Error          T-Ratio[Prob]  

 C                          -0.39145 0.62507 -.62625[.532] 

 LEXC -0.53372* 0.083895 -6.3618[.000]  

 INT -1.3444* 0.24138 -5.5699[.000] 

 LM1 0.57593* 0.045255 12.7264[.000]  

 LIPI  0.33478 0.17709 1.89045[.065] 

 R-Squared 0.9606 R-Bar-Squared 0.95948 

S.E. of Regression 0.11741 F-stat. F ( 4, 141) 859.4426[.000] 

Mean of Dependent Variable 11.1106 S.D. of Dependent Variable 0.6022 
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sector among Sharia non-compliant companies. Almost 30% of the S.N.C index is banking sector so 
money supply and interest rate have huge impact on the index but IPI has less impact (not significant 
in 95% significance level). 

The results of the OLS estimation might be spurious because of the unrealistic assumptions of 
the test such as there is no relation between the error terms and lag values of the independent variables 
and independent variables having no relation with each other. To address this problem, we will apply 
time series analysis so we may get more accurate results.  
6.2. Time Series Analysis 

As mentioned in literature review, time series techniques are extensively applied to investigate the 
relationship between stock market and macroeconomic variables. Under this part we will apply unit root 
tests, cointegration test, LRSM, VECM, Impulse Response and Persistence Profile. 

6. 2.1. Unit Root tests 

It is of particular interest to examine whether certain linkages exist in the actual data. In that sense, we 
applied unit root tests for the two stock indexes and their macroeconomic determinants. Augmented 
Dickey-Fuller test is employed to check the stationery of these time series, with the null hypothesis 
stating that each of the series contains a unit root. According to the results, all variables are non-
stationary in level form and stationary in first differenced form. You may find the details in Appendix 
part A; there is an example variable, S.C stock index. It is non stationary in level form and stationary in 
differenced form.  

6.2.2. Cointegration test  

Cointegration test illustrates that there is a theoretical relationship among the variables and they tend 
to achieve equilibrium in the long run. It also explains that each variable has information for the 
prediction of other variables. Although cointegration indicates the existence or absence of Granger-
causality, it does not indicate the direction of causality between variables. The direction of the causality 
can be detected through the vector error correction model (VECM) which is derived from the long run 
cointegrating vectors. 

In this study, we apply the Johansen methods of testing to decide if there are any 
cointegrating vectors. In Johansen method, determination of cointegration is derived from 
Maximal Eigenvalue statistics. 

Table 5.1. Johansen Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix for S.C Stock 
Index    

Ho H1  Statistic   Critical Value 95%   Critical Value 90% 

r=0  r=1* 63.7075 37.86 35.04 

r<=1 r=2 29.4735 31.79 29.13 

r<=2 r=3 19.9059 25.42 23.1 

r<=3 r=4 15.4398 19.22 17.18 

r<=4 r=5 7.0894 12.39 10.55 

∗ Indicates significance at p ≤ 0.05 

There is one significant theoretical cointegration relationship among S.C Stock index 
and the macroeconomic variables with 95% significance level on the basis of maximal eigenvalue 
statistics. Within 90% significance level there are two cointegration relationship, but we accept 
that there is only one cointegration with higher confidence level.  
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Table 5.2. Johansen Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix for S.N.C 
Stock Index    

Ho H1 Statistic Critical Value 95% Critical Value 90% 

r=0  r=1* 59.5323 37.86 35.04 

r<=1 r=2 17.0551 31.79 29.13 

r<=2 r=3 15.034 25.42 23.1 

r<=3 r=4 9.8845 19.22 17.18 

r<=4 r=5 6.7504 12.39 10.55 

∗ Indicates significance at p ≤ 0.0 

 
There is one significant theoretical cointegration relationship among S.N.C Stock index and 

the macroeconomic variables with 95% significance level on the basis of maximal eigenvalue statistics. 

The evidence of a cointegration relationship implies that there is a mutual dynamism that brings 
variables together in the long term where by the relationship is not spurious. Therefore, for both S.C 
stock index and S.N.C stock index macroeconomic variables have theoretically meaningful relationship 
with them. After that we will try to illustrate direction and nature of the relationship. 

6.2.3. Long Run Structural Modelling (LRSM) 

After determining the cointegration relationship, we use LRSM to estimate theoretically meaningful 
long-run relations among the variables. For this purpose we normalize the variables of S.C stock index 
and S.N.C stock index to estimate which macro variables are effective on them. The exact variables are 
illustrated below. 

Table 6. Identifying restrictions for the cointegrating relationships  

Sharia Compliant Sharia Non Compliant 

Variables Identification Variables Identification 

LSC 1 LSNC 1 

 (*NONE*)  (*NONE*) 

LEXC -0.9189 LEXC -0.39832 

 (-0.54692)  (-0.47903) 

LINT 0.32911 LINT* 0.4541 

 (-0.18685)  (-0.15865) 

LM1 0.028903 LM1 -0.37822 

 (-0.27027)  (-0.25989) 

LIPI* -4.9855 LIPI* -4.0555 

 (-1.0632)  (-1.1419) 

Trend 0.0098601 Trend 0.01439 

  (-0.007142)   (-0.0065522) 

According to the results illustrated in the above table show that the S.C index only industry productivity 
index (IPI) is significant which means that IPI affects the normalized variable (S.C), so we can keep 
these variables in the equation. On the other hand for the S.N.C index; IPI and interest rate (INT) are 
significant.  
For the S.C index: 
S.C - 4.9855IPI          I(0) 
For the S.N.C index: 
S.N.C + 0.4541INT - 4.0555IPI            I(0) 
So far results of the time series analysis differ from OLS estimation. In OLS estimation when we take 
S.C stock index as dependent variable, money supply and industry productivity variables were 
significantly effective on S.C stock index and for S.N.C index exchange rate, money supply and interest 
rate were effective. On the other hand the results of LRSM indicate that IPI is effective on the 
conintegration relationship for both S.C and S.N.C stock indexes and interest rate is effective only for 
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S.N.C stock index. We can interpret the results in a way that money supply and exchange rate have no 
theoretical long run relationship with S.C and S.N.C stock indexes. 

6.2.4. Vector Error Correction Model (VECM) 

We have found that there are significant cointegration relationships among the variables and we have 
established equations indicating the theoretical relationship. However, the equations do not indicate 
causality among the variables such as which variable leads and which variable follows. In that sense, to 
clarify which variables are exogenous and which are endogenous we apply vector error correction model 
(VECM). At least one of the ECM terms (ecm1(-1)) is required to be significant for the validity of the 
cointegration relationship among the variables. If according to t-test the error correction coefficient in 
any equation is insignificant, the equivalent dependent variable of the equation is exogenous. Exogenous 
variables do not depend on the volatilities of other variables and it is a leading variable. If the coefficient 
is significant, it indicates that the equivalent dependent variable is endogenous. This variable is affected 
from the volatilities in other variables and it is a following variable.  

By examining the error correction term we found that for Under Sharia compliant stocks, 
there is only one exogenous variable, IPI, and other variables were found to be endogenous. For 
Sharia non-compliant stocks INT and IPI are exogenous and other variables are endogenous. 
Results are consistent with the LRSM and theoretical assumptions that Sharia compliant stocks 
are likely to be less affected from the volatilities of interest rate. VECM cannot tell us the relative 
level of endogenity and exogenity of the variables. To observe relative exogenity, we will apply 
impulse response function. 

6.2.5. Impulse Response Function (IRF) 

The VECM, F- and t-tests are like sample causality tests, they indicate only the Granger exogeneity (or 
endogeneity) of the dependent variable within the sample period. IRFs however provide an indication 
of the dynamic properties of the system. 

The impulse response functions (IRFs) essentially figure out the dynamic response of a 
variable owing to one period standard deviation shock to another variable. The IRFs are 
normalized such that zero represents the steady-state value of the response variable. Once the 
individual variable is shocked, there is an increased disturbance; however, it does not disappear 
over a time horizon. Below we have added the graphs indicating the impact of short term shocks 
in the variables, INT and IPI, on S.C and S.N.C stocks. The graphs show that positive shock 
in IPI has positive impact on the stock indexes and positive shock in INT (increase in interest 
rate) has negative impact on the stock indexes. We could not observe any significant difference 
between S.C and S.N.C because since the graphs provides information only for short run and 
long run. Wavelet technique may help us getting more detailed information. 

 

 
Figure 4. Impulse Response to Interest Rate shock in the Equation of S.C Stocks  
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Figure 5. Impulse Response to Industry Productivity shock in the Equation of S.C Stocks  

 
Figure 6. Impulse Response to Interest Rate shock in the Equation of S.N.C Stocks  

 
Figure 7. Impulse Response to IPI shock in the Equation of S.N.C Stocks  

6.2.6. Persistence Profile (PF) 

The persistence profile demonstrates the situation when the whole cointegrating equation is shocked, 
and designates the time it would take for the relationship to get back to equilibrium. Here the effect of 
a system-wide shock on the long-run relations is the focus instead of variable specific shocks as in the 
case of IRFs.  
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Figure 8. Impact of a wide shock on the S.C cointegrating relationship. 
 

 
Figure 9. Impact of a wide shock on the S.N.C cointegrating relationship. 

Above figures indicate when the cointegrating relationship is affected by a wide shock, how 
much time it takes to return to the equilibrium. Figure 9 is for the cointegrating relationship among 
Sharia compliant stock index and the macro variables. It returns to equilibrium in approximately 3 
months. On the other hand, the cointergrating relationship for S.N.C stock index comes to equilibrium 
approximately in 7 months as indicated in figure 10. Therefore, we can infer that Sharia compliant 
stocks can be more resilient to external shock and they can be more stable in the macroeconomic system 
compared to Sharia non-compliant stocks.  

We have completed time series analysis by Persistence Profile, the results indicate that SC stock 
index has theoretical long run relationship with industry productivity index. In this relationship, IPI 
exogenously impact the SC stock index so when there is any change in real economic activities in Turkish 
economy, market capitalization of SC stocks are effected. On the other hand, S.N.C stock index has 
theoretical long run relationship with interest rate and IPI. In this relationship INT and IPI exogenously 
impact the SNC stock index. Other variables may also have endogenous impact on the stock indexes, 
but we could not identify any statistically significant relationship. We will continue our analysis by 
Wavelet Coherence technique to evaluate the relationship within different time horizons. 

6.3 Wavelet Coherence between the Variables 

The classical ordinary least squares (OLS) regression and more advanced time series methods such as 
vector autoregressive (VAR) or generalized autoregressive conditional heteroscedasticity (GARCH) 
models have been applied widely to explain the macroeconomic variables impact on stock market. 
However, generally these techniques examine only one or two time scales like the short run and the long 
run, but do not take into consideration the relationship between the variables in different time horizons. 
In this regard wavelet technique provides opportunity to observe the relation between the variables in 
continuous time frame.  

So far we have found that short-term interest rate and industry productivity index are most 
exogenous variables for S.N.C stocks and IPI is the only exogenous variable for S.C stocks. To observe 
their relationship in different time scales, we have applied wavelet coherence technique.  

Under Wavelet Coherence Figures shown in the below we added the figures indicating wavelet 
coherence. The figure at left side is for S.N.C stocks and the figure at the right side is for S.C stocks. 
The figures start with the coherence between the indexes and M1 after that continue with IPI, EXC 
and INT. 

 In the wavelet coherence figures, the bell shaped region describes the 5% significance level 
against red noise estimated from Monte Carlo simulations. The phase difference between the two series 
is indicated by arrows. Arrows pointing to the right mean that the variables are in positive correlation. 
To the right and up, the second variable is lagging. To the right and down, the second variable is leading. 
Arrows pointing to the left mean that the variables are negatively correlated. To the left and up, the 
second variable is leading. To the left and down, the second variable is lagging. 
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Figure 10. Wavelet Coherence between Money Supply and the Stock Indexes 

The coherence between the money supply (M1) and the stock indexes are relatively higher in 
the time scale of 16 week. In other time scales, the coherence changes according to monetary shocks. 
We can observe that there is negative correlation between 4 months and 8 months’ time periods after 
2010. During that period, Central Bank used expansionary monetary policy by buying treasury bills or 
bonds. Thus demand for debt instruments increased and this caused a decrease in demand of stocks so 
return of stocks was affected negatively. In higher scales (16 months period) correlation between M1 
and stock was positive till the crises period (2008), after that the way of correlation had changed towards 
the negative. Between Sharia compliant and non-compliant stock indexes we could not observe any 
significant difference. The only small difference is in the crises period for the time scale of 4 months 
Sharia compliant stock index has more significantly negative correlation with M1. The reason might be 
S.C stocks are more vulnerable to monetary shocks than S.N.C stocks. 

 
Figure 11. Wavelet Coherence between Industry Productivity Index and the Stock Indexes 

 
The coherence between industrial productivity index and the stock indexes is mostly positive in 

all time scales and time periods. This indicates that stock market is based on real economic activities. 
We could not observe any significant difference between Sharia compliant and conventional stock 
indexes in their relationship with IPI. 
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Figure 12. Wavelet Coherence between Exchange Rate and the Stock Indexes 

The coherence between exchange rate and the stock indexes is the strongest one among other 
macroeconomic variables. The correlation between them is significantly negative for almost all time 
periods and time scales. This reflects that when the exchange rate increases, change in stock return 
decreases. We make this inference by looking at the direction of the errors which are mostly up so second 
variable (EXC) is leading. For Turkey, increase in exchange rate mostly perceived as economic disorder 
and instability of the markets so investors might avoid investing in these periods. The figures indicate 
that especially middle time scales or long time scales correlation is higher but in lower scales correlation 
is not much high. We can observe the negative impact of exchange rate is mostly seen in longer time 
investments.  

 
Figure 13. Wavelet Coherence between Interest Rate and the Stock Indexes 

The coherence between interest rate and the indexes is one of the most crucial one because 
expected main difference between Sharia compliant and conventional stock indexes is related to interest 
rate. We observed that in long term, S.N.C stock index has slightly stronger correlation with the interest 
rate than the S.C index. Interest rates have mostly negative correlation with two of the stock indexes.  

According to the results, the relationships between macro variables and the stock indexes are 
significant in long time period. This result is consistent with the study of Beltratti and Morana (2002) 
which stressed that macroeconomic volatility is significant for forecasting stock market volatility in the 
medium term (24-36 months). In terms of Sharia compliance, we could not observe much significant 
difference in the relationships between macro variables and the two indexes.  

7. Implications of The Results and Policy Recommendations  
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Understanding the connection between macroeconomic variables and stock prices behaviour is a critical 
relationship for many areas of inquiry in the area of finance, including asset allocation, portfolio 
management, asset pricing. 

In this research, we found significant relationship between some of the macroeconomic variables and 
stock prices. Interest rate and exchange rate have negative impact on stock returns. The reason behind 
might be when the interest rate increase, companies’ cost of capital increase so profitability might 
decrease. Another explanation can be about the substitute investment opportunities. When interest rate 
increase, investing in bonds or bank deposits might be more profitable and this may decrease demand 
and then prices of stocks. However, Sharia compliant stock index is less exposed to interest rate because 
of the Sharia constraints. This feature of the Sharia compliant index can be considered as a comparative 
advantage because it is more resilient to interest rate fluctuations since under the conventional scheme 
it has mostly negative impact on stocks.  

Exchange rates showed mostly negative relationship with the stock returns. This might be 
because when exchange rate increases, uncertainties in the economy also increase so investors may avoid 
equity investments. Another reason might be the depreciation of domestic currency may cause outflow 
of investment. Especially in the case of the Istanbul stock exchange where most of the investors are 
foreigners. Therefore, when the currency depreciates, it might not be profitable to invest in the Istanbul 
stock market.  

Productivity index reflects real economic activities in the economy so if stock prices are efficient, 
there should be strong relationship with stock market and IPI. We could not find significant relationship 
between the S.N.C stock index and the IPI in OLS estimation. Therefore, we may conclude that 
speculative behaviour in the stock market weakens the relationship between the stock return and real 
economic activities. Also, we may add that Turkish stock market may not be as well functioning as stock 
markets in developed countries. On the other hand, S.C stocks have relatively stronger relationship with 
IPI so we can say Sharia compliant stocks make a positive contribution to the real economy. 

In that regard, we may suggest some policy changes to improve the effectiveness of the Turkish 
stock market. 

Indeed, in Turkey the stock market operates below potential so there are many steps to be taken 
for the development of the market. Stock market can increase saving rates if it provides proper 
investment opportunities however, in Turkey the stock market is perceived as risky operating in a 
manipulative environment. Government may take some initiatives to promote the stock market such as 
tax deduction, security of some amount of investment and prevention of speculative actions. Moreover, 
there should be proper education programs intended to teach people how to invest in stock market so 
awareness in society about stock investment can be increased and demand side of the equities can be 
promoted. On supply side of equity markets, the number and depth of smaller cap listings should be 
increased to allow investors to access a wider range of portfolio selection options. Furthermore, large 
buying opportunities should be created for the newly issued assets, including asset management firms, 
pension funds and insurers. Turkey’s economic locomotives are middle market and SMEs so inclusion 
of smaller caps on the stock exchange is necessary for development of the stock market.  

Additionally, Sharia compliant stock market should be promoted as a different asset class. Policy 
makers should consider the advantages of the compliant stocks and increase awareness. Well established 
and functioning Sharia compliant stock market can attract Muslim investors from all over the world. 
Especially GCC countries may invest in Turkey and provide additional capital. Moreover, in Turkey 
Sharia Islamic finance has recently developed and Sharia compliant stock market is an important 
component of the system. Today in Turkey, Sharia compliant investment opportunities are quite lower 
than its potential so Sharia compliant stock market should be supported by government. Turkish 
economy is much vulnerable to worldwide economic fluctuations due to the fact that the Turkish 
economy has high current account deficit and high level of external debt. In that sense, Sharia compliant 
stock market can be a viable alternative to conventional stock markets. It may help increase saving rates 
and furthermore investments. 

8. Limitations And Future Research Area 
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One of the important limitations of the study is the shortness of time period especially to observe the 
impact of macroeconomic factors. A long term data set would have helped a lot. Since Stock market 
recently developed in Turkey, we could rely only on 12 years’ time frame. Therefore, it might be better 
to apply panel data and extend data set to get more robust and clear results. In terms of techniques, we 
could apply OLS estimation, time series analysis and wavelet technique in the absence of the proper 
software code to apply other models like regime switching GJR-GARCH model. It is possible to get 
more detailed and robust results by applying other advanced econometric techniques. Another limitation 
of the research is related to the fact that Sharia compliant stock market in Turkey is still at the infancy 
stage.. There are few Sharia compliant stock indexes such as DJIMTR, MSCITR and KATILIM 
indexes that include 50-60 Sharia compliant stocks. We created another Sharia compliant stock index 
but it might not be internationally acceptable because it is not in the radar screen of the professional 
Sharia council. Finally, while creating Sharia compliant and non-compliant indexes, we could not find 
free floating ratios for the selected stocks for 12 years period. Consequently, we could not make the 
necessary adjustments to get more accurate results.  

9. Conclusion 

The objective of the research was to observe whether the structural differences (high debt, high interest 
income etc.) between Sharia compliant and Sharia non-compliant stock indexes make any difference in 
terms of their relationship with macro-economic variables. In that context, we created two indexes as 
Sharia compliant stock index and Sharia non-compliant stock index by using Sharia screening criteria. 
We applied OLS estimation, time series analysis and wavelet techniques to evaluate the relationships 
with different aspects and in different time horizons. According to results of the OLS estimation, Sharia 
compliant stocks have different relationship with the interest rate and industry productivity index 
compared to non-compliant index. Time series analysis indicated that in long run for S.C stocks only 
industry productivity index is effective, but for S.N.C index IPI and interest rate are effective. Wavelet 
technique is applied to get more detailed information and robustness check. The results of the wavelet 
analysis are mostly matched with other techniques. Exchange rate and money supply have different 
impact on different periods, interest rate have different impact on S.C and S.N.C stock indexes in 
different time scales and industry productivity index have similar impact in all scales. According to 
overall results, we found that Sharia compliant stock index has weaker relationship with the interest rate 
than Sharia non-compliant stock index. The restrictions of Sharia compliant stock indexes are related 
with interest income and debt ratio which explains earlier results. The results of the research provide 
evidence that Sharia compliant stock index differ from the conventional index. Policy makers should 
consider the advantages of Sharia compliant index. Especially, the stock market in Turkey is presently 
operating below its potential so in future development plan of the stock market, Sharia compliant stocks 
should be further developed and enhanced.  
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APPENDIX 
A. ADF Tests 

Unit root tests for variable LSCL 

The Dickey-Fuller regressions include an intercept and a linear trend 

************************************************************** 

140 observations used in the estimation of all ADF regressions. 

Sample period from 2003M7  to 2015M2 

************************************************************** 

Test Statistic      LL           AIC           SBC           HQC 

DF         -2.5451      173.6718      170.6718      166.2593      168.8787 

ADF(1)     -2.7570      174.7999      170.7999      164.9166      168.4091 

ADF(2)     -3.0371      176.2401      171.2401      163.8860      168.2516 

ADF(3)     -3.1263      176.5703      170.5703      161.7454      166.9841 

ADF(4)     -3.1199      176.6336      169.6336      159.3378      165.4497 

ADF(5)     -3.1591      176.7967      168.7967      157.0301      164.0151 

**************************************************************** 

95% critical value for the augmented Dickey-Fuller statistic =  -3.4424 
 

Unit root tests for variable DSCL 

The Dickey-Fuller regressions include an intercept and a linear trend 

************************************************************** 

139 observations used in the estimation of all ADF regressions. 

Sample period from 2003M8  to 2015M2 

**************************************************************** 

Test Statistic      LL           AIC           SBC           HQC 

https://ideas.repec.org/a/eee/ecmode/v43y2014icp448-457.html
https://ideas.repec.org/a/eee/ecmode/v43y2014icp448-457.html
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http://www.oliverwyman.com/content/dam/oliver-wyman/global/en/2014/oct/2014_Turkey%20Capital%20Markets_Oliver%20Wyman.pdf
http://www.oliverwyman.com/content/dam/oliver-wyman/global/en/2014/oct/2014_Turkey%20Capital%20Markets_Oliver%20Wyman.pdf
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DF        -10.7631      169.4275      166.4275      162.0258      164.6388 

ADF(1)     -7.2655      170.0166      166.0166      160.1477      163.6316 

ADF(2)     -6.0237      170.0763      165.0763      157.7401      162.0951 

ADF(3)     -5.5000      170.1491      164.1491      155.3457      160.5717 

ADF(4)     -5.0031      170.1550      163.1550      152.8843      158.9813 

ADF(5)     -4.7817      170.2844      162.2844      150.5465      157.5144 

**************************************************************** 

95% critical value for the augmented Dickey-Fuller statistic =  -3.4426 
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Abstract 

This paper attempts to analyse the co-movement among conventional stock market and Islamic stock markets. 
Five countries are selected based on the availability of both the conventional and Islamic markets (i. e. USA, UK, 
Canada, Japan and Indonesia). Methodology of this study relies on the Vector Autoregression (VAR), Granger 
Causality test and co-integration test. Applying tests to monthly data from January 2000 to December 2014, the 
result  of Engle- Granger co-integration test shows that there is no co-integration between Islamic and 
conventional series in each country in log-term, therefore, in long-term investors can minimize risk through use 
the portfolio diversification between the Islamic and conventional stock market, while the results of Granger 
causality analysis points that there is a Granger causality in two ways in Canada, which means Islamic and 
conventional stock markets causes in each other in short-tern. For USA, UK and Japan there is only one-way 
Granger causality toward Islamic, which means that conventional stock markets affect Islamic stock markets in 
short-term. For Indonesia, no Granger Causality exist between Islamic and conventional stock markets. About 
average of the stock markets, a two-way Granger causality exist which means, in short-term, Islamic and 
conventional stock markets causes in each other. In sum, the finding of this study showed that, there is a co-
movement relationship between Islamic stock markets and conventional stock market is short-term, but this 
relationship disappears in long-term. 

Key Words: Islamic stock market, conventional stock market, stock index, co-movement relationship, co-
integration. 
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Introduction 

It is recognized that global stock markets relationships play an important role in the decisions of the 
international investors all over the world. From the empirical  evidence  of modern portfolio theory of 
Markowitz, it is showed that international  diversification  decreases the total  risk of a portfolio (Naseri 
& Masih, 2014). To design a good-diversified portfolio, the investors should understand how the stock 
markets returns are related to each other. It is clear that the portfolio adjustment will be needed when 
the patterns of the market correlation change. All-over-the-world affected by of shocks via equity 
markets, the wealth channel, and the confidence effect make the monetary policy to be affected by the 
developments of the international stock markets. On the other hand, the correlations among the stock 
markets become an object of an interest for the policymakers because they indicate for the stability of 
the global financial system. 

Islamic stock market becomes an important part of the international stock markets; it has now 
evolved to become an integral part of the international financial system. While the process of the 
international financial integration gets more intensified, the question, what is the degree of co-
movement between the Islamic stock markets and their conventional counterparts, still remains an open.  
This study attempts to evaluate the interdependence among conventional and Islamic stock markets 
performance from the period January 2000 to December 2014 covering the recent global financial crisis.  

The main objective of the study is to investigate the co-movement among Islamic markets and 
conventional stock markets. Total of five countries which have both Islamic stock market and 
conventional stock market, are examined in this study. These countries are USA, UK, Canada, Japan 
and Indonesia. Specifically, the relationship between Islamic and conventional stock market will be 
analysed by the use of Islamic and conventional indices. In this co-movement between conventional 
stock indices and Islamic stock indices in the five countries. The analysis in this paper will consist of 
following tests: The first one is Dikey Fuller and unit root test to examine the stationary of the data. 
Moreover, the Vector Autoregression (VAR) and Granger Causality test will be used to test co-
movement between indexes. 

1. Literature Review: 

In spite of the miscellaneous previous studies investigating the relationship among the stock markets, 

there have been, to some extent, a few studies tackling the issue of the co-movement of Islamic stock 

markets and conventional counterparts. 

The previous studies, which deal with the relationship and co-movement between financial stock 

markets, can be classified into three categories namely: studies that investigates and compares the 

relationships between Islamic stock and conventional stock markets, the second one focus on the linkage 

between the Islamic markets across countries, and the last category addresses the relationships between 

the conventional markets among themselves.  

Dewandaru et al., (2014) is one of the studies which addressed the issue of relationship between 

Islamic stock market and conventional stock market. They studied the co-movements and their 

transmission in amongst the equity markets of the Gulf Cooperation Council (GCC) indices and other 

international Islamic indices (Asia Pacific, US, Eurozone, and ASEAN) as well as with Global Islamic 

bond index. The techniques of multi-time scale wavelet analysis and multi-horizon were used to examine 

the domain of time and frequency at the same time. Remarkably, there is, to some extent, a similarity 

among the movements in Islamic equity indices and the conventional counterparts. In conclusion, the 

researchers discovered the weakness in the stock market integration amongst the equity markets of GCC 

equity and other international Islamic indices. In a similar study, Saiti & Masih (2014), using the time 

series techniques, examine the dynamic casual linkages in the daily return amongst the seven major 

conventional and Islamic stock indices in East Asia with analyzing  seven  conventional  and  Shariah-

compliant  stock  indices  (Asia  Shariah  index,  FTSE  Shariah  China  Index, Malaysia  EMAS  

Shariah  Index,  Hang Seng Index,  China  SSE Composite Index, Nikkei  225  and KOSPI) from 26 

October 2007 to 1 March 2011. The results of the study suggested that there is a theoretical and long-

run co-movement in the Sharia China Index with the Islamic and conventional markets that the Shariah 
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China Index is Granger-caused by all the conventional and Islamic markets, and the China conventional 

SSE market followed by the Malaysia Shariah market.  

With having an adverse result, Park & Masih (2015) tried to examine the diversification 

opportunities between Dow Jones Islamic Market (DJIM) and some International conventional indexes. 

The results show that the co-integration between the DJIM index and three conventional indexes such 

as DAX, Hang Seng, and KL is not exist at all. Nonetheless, S&P and DJIM are co-integrated, and 

that co-integration explains the long-term theoretical relations amongst the indexes. 

In another study, Achsani et al., (2007) conclude that the linkage of Islamic stock markets tends 

to mismatch across countries. There result shows that, whereas there are significant correlations between 

the Islamic stock indices of US and Canada, Indonesia and Malaysia, and Japan and Asia Pacific, but 

this is not the same result for some other Asian countries. On the other hand, the findings pointed that, 

USA Islamic stock market has strong effect on the other Islamic stock markets. Conversely, the 

Canadian, Malaysian, Indonesian and Asia Pacific stock markets have a weak influence on the Islamic 

stock market of USA. 

Arshad & Rizvi (2013) in attempt to determine if the fundamental changes or the short-term 

effects influence on the Islamic indices in comparison with the conventional indices. This study used  

continuous  wavelet  approach  to  measure  co-movements  between  Islamic financial  indices and 

emerging  financial markets. Covering a time period between 1997–2011. The findings showed that the 

Islamic indices are very good alternatives for investors because they are not affected by the shocks to 

global financial services, and they are characterized as unchangeable indices because they have stable 

screening standards. Also, Albaity & Mudor (2012) have examined the difference of returns, the short 

dynamics and the long run relationship of Islamic indices in comparison with the conventional markets 

during the subprime period, pre and post subprime crisis. The results of the study which is conducted 

in the USA and Malaysia showed the absence of difference in returns between the Islamic indices and 

conventional ones. The researchers found that the co-integration in the Islamic indices exists in the pre-

crisis and post crisis periods; however, the there is no co-integration in the conventional indices in the 

sub-periods.  

According to studies, which focused on the relationship between Islamic stock market across 

countries, there results are contradictory. For instance, Hussin et al., (2013) have applied Vector Auto 

Regression (VAR) approach in studying co-integration between Islamic stock markets. They discovered 

the absence of the integration between the Islamic stock market of Malaysia and Indonesia's as well as 

the world markets. In similar study, Kassim & Kamil (2012) try to study what effects the global crisis 

have caused on the integration and co-movements of Islamic stock markets.  The researchers have used 

the time series techniques of co-integration and focused on the period from February 15, 2006 to 

December 31, 2008. Interestingly, the researchers have never found the co-integration among the 

Islamic stock markets in both pre and during crisis. Therefore, the long-run co-movements among the 

Islamic stock markets were immune to the 2007 subprime crisis. 

In another study, Kassim (2013) attempts to  investigate  the  effect  of  the  2007  global  financial  

crisis  on  the integration of the Islamic stock markets.  The study was applied on 7 Islamic stock markets. 

Auto-Regressive Distributed Lag approach and the multi-variate Vector Error Correction Mechanism 

were used. The results of the research point that the integration level of the Islamic stock market was 

exposed to many changes due to the global financial crisis. The level of development and the 

geographical factors have, during the times of crisis and non-crisis, affected on the Islamic stock markets 

integration.  

Several studies examined the interdependence between the conventional markets. The majority 

results of these studies indicated an existence of relationship. For example, Chow et al., (2013) conduct 

research on the integration of the East Asian economies with US economy with regard to the co-

movement of stock market prices, and they used the varying correlations and regressions in their 
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research. The study found integration of East Asia, among Japan, US and China. In other hand it found 

a weak linkage between Japan and US stock markets. Bonfiglioli & Favero (2005) consider the 

discrepancy between the interdependence and contagion to explain the co-movements among the stock 

markets. The result shows that there is a significant correlation between US and German stock markets 

in the long-term. Whereas, the two stock markets are interdependence each other in the short-term. 

Kim, & Yoon (2002) employed the VAR model to study Asian stock markets and their linkages and 

interactions. They found the linkage between the stock markets during the crisis except the markets of 

Malaysia. Moreover, during the crisis Singapore and Australia get rising linkages comparing with the 

other Asian stock markets. The results added that, despite the US market being independent during the 

crisis, it was still connected with the Asian Markets. And another similar study, Roca (1998) examined 

the price linkage in the  five  ASEAN  markets  (Malaysia, Indonesia,  Thailand, Singapore, and 

Philippines) in long-run and short-run using  co-integration  technique of  Johansen procedure,  

Granger Causality, Impulse  Response   function and Variance  Decomposition  for 1988-1995 period. 

The findings of their study indicate that the ASEAN markets (except of Indonesia) were very tied to 

each other in only the short-run periods. In addition to that result, Singapore and Thailand have many 

linkages with the other international markets, but Indonesia has no ties with ASEAN markets. Also a 

similar result was found by Kasa (1992) when he studied common stochastic trends technique to test 

the co-integration in the stock markets of the USA, UK, Germany, Japan, and Canada and used 

quarterly and monthly data from January 1974 through August 1990 . He found that the co-integration 

exists in the countries' stock markets, and this trend, according to the factor analysis, is very necessary 

for the Japanese stock markets unlike the Canadian stock markets.  

The divergence in the result of the previous studies might be partly explained by not only the 
differences in data but also the different methodologies implemented to inspect the relationship between 
different stock markets. In addition, the nature of markets, as well as the explanation of factors.  

This study contributes to this literature by (i) investigating the co-movement issue through the 
implementation of different co-movement measures, (ii) and focusing on different international regions 
including Western countries and one of emerging countries. 

2. Data and Methodology 

In this study 10 indices from 5 countries, USA, UK, Canada, Japan, and Indonesia, are considered and 
indices are presented in Table 1. The monthly data of closing prices for indexes are utilized in the 
analyses. The analysis carried out by the use of 2000 – 2014 data periods.  

Table 1: Selected indices for the study 

Country Name of the index Symbol Type 

USA 
Dow Jones Islamic Market U.S. Index DJIMUS Islamic 

S&P 500 Composite Index S&PCOMP Conventional 

UK 
Dow Jones Islamic Market U.K. Index DJIMUK Islamic 
FTSE 100 Index FTSE100 Conventional 

Canada 
Dow Jones Islamic Market Canada Index DJIMCN Islamic 
 S&P/TSX Composite Index TTOCOMP Conventional 

Japan 
Dow Jones Islamic Market Japan Index DJIMJAP Islamic 
Nikkei 225 stock average index JAPDOWA Conventional 

Indonesia 
Jakarta Islamic Index (JII) JAKISLM Islamic 
Jakarta Composite Index JAKCOMP Conventional 

2.1. The  co-movement between  conventional  stock  index  and  Islamic  stock indices: 

For measuring co-movement among stock markets we can used the concept of co-integration (Wong et 

al., 2004; Zhou, 2013) Co-integration means that there is a theoretical relationship among the variables 

the relationship among the variables and this relationship is not spurious, furthermore they are in the 
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equilibrium in the long run. It also indicates that each variable contains information for the prediction 

of other variables (Naseri & Masih, 2013).  

2.1.1. Unit Root test 

Before implementation of time series analysis, the time series to be analysed should be stationary. For 

this, augmented Dickey-Fuller (ADF) unit root test, which was developed by Dickey and Fuller (1979), 

was utilised. This is very important to avoid spurious regression.  

The results of ADF are shown in Table 2.  The  null  hypothesis  of  a  unit  root  is  not  rejected  

for  all  indices  in  log  level, whereas it is  rejected  when  it is taken in their log first differences. So the 

results support the stationary of series at 0.05 level, then we can say that it satisfy the necessary conditions 

for co-integration test. 

Table2: Unit Root test Results for series of study 

Country Variables 

Augmented Dickey-Fuller test- ADF 

Level 1st Diff. 

 Statistic P-value Statistic P-value 

Canada 
Log(DJIMCN) -1.97 0.2992 -13.29 0.0000 

Log(TTOCOMP) -1.11 0.7104 -11.29 0.0000 

UK 
Log(DJIMUK) -1.78 0.3904 -15.27 0.0000 

Log(FTSE100) -1.89 0.3348 -13.64 0.0000 

USA 
Log(DJIMUS) -0.65 0.8550 -13.16 0.0000 

Log(S&PCOMP) -0.79 0.8200 -12.52 0.0000 

Japan 
Log(DJIMJAP) -3.17 0.0233 -12.08 0.0000 

Log(JAPDOWA) -2.13 0.2328 -11.45 0.0000 

Indonesia 
Log(JAKISLM) -0.90 0.7857 -10.68 0.0000 

Log(JAKCOMP) -0.35 0.9138 -10.20 0.0000 

Average 
Log (Islamic) -1.47 0.5448 -12.82 0.0000 

Log (conventional) -1.36 0.6026 -10.72 0.0000 

Note: All monthly returns were calculated as log using monthly closing prices. 

2.1.2.  Vector Autoregressive Model (VAR) 

2.1.2.1  Select optimal length of Lags. 

Prior to carrying out the co-integration test, we applied VAR analysis to know the number of the lags 

needed for co-integration test. Table 3 shows the results of the selected length of lags for each VAR 

model in each country according to Final Prediction Error (FPE) and Akaike Information Criteria 

(AIC) criteria. The results show that the length of lags in Canada is six, while for UK, Japan and 

Indonesia two lags was selected. Finally, for USA, and for their average three lags were selected (for 

more details see: appendix 1).  

Table 3: Optimal length of lags 

country Canada UK USA Japan Indonesia Average 

criteria FPE AIC FPE AIC FPE AIC FPE AIC FPE AIC FPE AIC 

Optimal 

length 
6 6 2 2 3 3 2 2 2 2 3 3 

 

2.1.2.2  VAR Lag Exclusion Wald Test 

Wald test is used to examine the lags that should be excluded from the analyses. According to the Wald 

test if the p-value is greater than 0.05 level then this lag must be excluded and vice versa 

Table 4 shows the results of Wald test. The model excluded (2, 4 and 5) lags from the DJIMCN 

index, while (2, 3, 4 and 5) lags from TTOCOMP index. For UK, lag (2) from DJIMUK, (1 and 2) 
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lags form FTSE100. About USA, the model excluded (1 and 2) lags from both indices. For Japan 

excluded lag (2) from DJIMJAP and lag (1 and 2) form JAPDOWA. For Indonesia excluded lag (2) 

from JAKISLM and from JAKCOMP. For the average of Islamic indices lags (2 and 3) will be excluded, 

but for the average of conventional indices just lag (2) will be excluded (see appendix 2 for further details) 

Table 4: Lag Exclusion Wald Tests results 

 
Canada UK USA 

DJIMCN TTOCOMP DJIMUK FTSE100 DJIMUS S&PCOMP 

Lag 

Excluded 
2,4,5 2,3,4,5 2 1,2 1,2 1,2 

 Japan Indonesia Average 

 DJIMJAP JAPDOWA JAKISLM JAKCOMP Islamic Conventional 

Lag 

Excluded 
2 1,2 2 2 2,3 2 

2.1.2.3  VAR model estimation 

Table 5 shows the relationship between Islamic and conventional indices for each country and the 

average of all countries. So the results of VAR model as follow: For Canada and Indonesia, we notice 

that there is a two-way relationship, which means that Islamic and conventional stock markets affect 

each other, while the effect of conventional stock markets on Islamic index is stronger. For UK, USA 

and Japan there is only a one-way relationship, which means that only conventional stock markets affect 

the Islamic stock markets. Regarding to the average of the stock markets, a two-way relationship is 

found between the Islamic and conventional markets, which means that the two kinds of stock markets 

affect each other. Moreover, we notice that this effect is approximately equal.  
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Table 5: Final VAR models results. 

Canada UK USA 

lags DJIMCN TTOCOMP lags DJIMUK FTSE100 lags DJIMUS S&PCOMP 

DJIMCN(-1) -0.572* -0.218* DJIMUK(-1) -0.441* - DJIMUS(-2) 0.499* - 

DJIMCN(-3) 0.333* -- FTSE100(-1) 0.389* - S&PCOMP(-2) -0.589* - 

DJIMCN(-6) 0.652* 0.385*   -   - 

TTOCOMP(-1) 1.113* 0.513*   -   - 

TTOCOMP(-3) -0.697* --   -   - 

TTOCOMP(-6) -1.045* -0.685*   -   - 

Constant 0.000 0.003 Constant 0.000 - Constant 0.002 - 

F-Statistic 6.565 7.176 F-Statistic 4.925 - F-Statistic 2.966 - 

R-square 0.192 0.146 R-square 0.053 - R-square 0.033 - 

Japan Indonesia Average 

lags DJIMJAP JAPDOWA lags JAKISLM JAKCOMP lags Islamic Conventional 

DJIMJAP(-1) -0.161 - JAKISLM(-1) 0.213* 0.261* Islamic(-1) -0.578* -0.436* 

JAPDOWA(-1) 0.264* - JAKCOMP(-1) 0.312* 0.257* Conventional(-1) 0.804* 0.654* 

  -    Islamic(-3) - 0.222 

  -    Conventional(-3) - -0.110 

Constant -0.002 - Constant 0.006 0.005 Constant -0.001 0.000 

F-Statistic 4.029 - F-Statistic 12.597 14.949 F-Statistic 9.183 6.023 

R-square 0.044 - R-square 0.126 0.146 R-square 0.095 0.124 
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2.1.3. Granger Causality 

In order to examine the direction of the relation between indexes, Granger Causality is tested at the first 

three lags (1, 2, and 3) for each country. Table 6 shows the results of Granger Causality; it can be note 

that there is a Granger Causality in two ways in Canada, which means Islamic and conventional stock 

markets affect each other. For UK, USA and Japan also there is only one-way Granger Causality toward 

Islamic markets, which means that conventional stock markets cause Islamic stock markets.For 

Indonesia, no Granger Causality exists between Islamic and conventional stock markets. Regarding the 

average of the stock markets, a two-way Granger Causality exists which means Islamic and conventional 

stock markets affect each other. These results significantly match with the results of the previous VAR 

analysis except for Indonesia. 

Table 6: Granger Causality test results. 

Country Granger Causality 
Lag = 1 Lag = 2 Lag = 3 

F P-Value F P-Value F P-Value 

Canada 

TTOCOMP does not 
Granger Cause DJIMCN 

12.61 0.0005 6.57 0.0018 6.87 0.0002 

DJIMCN does not Granger 
Cause TTOCOMP 

5.39 0.0214 2.60 0.0769 2.88 0.0375 

UK 

DJIMUK does not Granger 
Cause FTSE100 

0.95 0.3300 1.08 0.3409 0.95 0.4170 

FTSE100 does not Granger 
Cause DJIMUK 

6.42 0.0122 3.07 0.0489 2.22 0.0881 

USA 

DJIMUS does not Granger 
Cause S&PCOMP 

0.03 0.8588 1.66 0.1926 1.20 0.3097 

S&PCOMP does not 
Granger Cause DJIMUS 

0.61 0.4374 3.05 0.0499 2.88 0.0375 

Japan 

DJIMJAP does not 
Granger Cause 
JAPDOWA 

0.45 0.5029 0.20 0.8161 0.44 0.7245 

JAPDOWA does not 
Granger Cause DJIMJAP 

6.16 0.0140 2.21 0.1133 2.06 0.1071 

Indonesia 

JAKISLM does not 
Granger Cause JAKCOMP 

2.05 0.1539 1.68 0.1900 1.44 0.2329 

JAKCOMP does not 
Granger Cause JAKISLM 

0.90 0.3450 0.22 0.8066 0.43 0.7342 

Average 

Islamic does not Granger 
Cause Conventional 

9.90 0.0019 5.79 0.0037 4.76 0.0033 

Conventional does not 
Granger Cause Islamic 

18.13 0.0000 10.58 0.0000 7.70 0.0000 

 

2.1.4. Engle- Granger Co-integration Test 

The co-integration test is one of the important tests, in studying the linkage among stock market, that 
it examine whether the indices are theoretically linked or not. If the indices are co-integrated each other, 
it means that there is a co-movement among these stock markets in the long term reaching the 
equilibrium, even they maybe move differently in the short term (Park & Masih, 2015). Table 7 shows 
the results of co-integration between closing share price series for Islamic indices and conventional 
indices in each country using Engle- Granger co-integration test. The results indicate that all of the test 
P-values are greater than 0.05. So we can accept the null hypotheses “Ho: series are not co-integrated”. 
This means that there is no co-integration between series in each country in long term. Accordingly, 
the investors can utilize the portfolio diversification between the Islamic and conventional stock market 
to reduce the risk in long term.   
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Table 7: Engle- Granger co-integration test results. 

Country Dependent z-statistic P-Value.* 

Canada 
Log(DJIMCN) -9.28 0.3994 

Log(TTOCOMP) -5.02 0.7282 

UK 
Log(DJIMUK) -4.69 0.7540 

Log(FTSE100) -11.26 0.2838 

USA 
Log(DJIMUS) -4.61 0.7613 

Log(S&PCOMP) -5.29 0.7057 

Japan 
Log(DJIMJAP) -11.70 0.2621 

Log(JAPDOWA) -7.16 0.5534 

Indonesia 
Log(JAKISLM) -16.63 0.1002 

Log(JAKCOMP) -15.73 0.1206 

Average 
Log (Islamic) -7.53 0.5242 

Log (Conventional) -5.84 0.6602 

 *Mackinnon (1996) p-values. 

Conclusion 

This paper attempts to investigate the co-movement: between five Islamic indices and five conventional 
indices in UAS, UK, Canada, Japan and Indonesia.  

Many of statistical techniques were used in this study. Considering testing the stationary of time 
series, the Augmented Dickey-Fuller (ADF) analysis shows that there is no stationary in log level, 
whereas the results support the stationary of series log first differences at 0.05 level. The finding from 
both VAR and Granger causality test correspond in terms of the relationship between the variables while 
Granger causality test defines a causal relationship between them.  

The results are as the following: in Canada and in Indonesia Islamic and conventional stock 
markets affect each other. In UK, USA and Japan, there is only a one-way relationship, which means 
that only conventional stock markets affect the Islamic stock markets. But for average of the stock 
markets, two types of stock markets affect by each other in short-term. The result from Engle- Granger 
Co-integration Test pointed out that, there is no co-integration between Islamic indices and 
conventional indices in long-term.  

In other words, it can be concluded the finding of this study showed that, there is a co-movement 
relationship between Islamic stock markets and conventional stock market is short-term, but this 
relationship disappears in long-term. 
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Appendixes  

Appendix 1: Length of lags selection results. 
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Appendix 2: Lag Exclusion Wald Tests results. 
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Appendix 3: Select optimal length of Lags for conventional Indices 
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Appendix 4: Select optimal length of Lags for Islamic Indices. 
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Abstract 

Few works are considered to the empirical literature on the performance of shariah stock market indices 
compared to those of conventional markets. This work deal with the analysis of business cycle synchronization 
of five Islamic and their corresponding Conventional markets over the period 2000-2014. In this research, three 
different measures of synchronization are proposed: the pairwise correlation coefficients of the cyclical 
components, the pairwise correlations of stock market returns and the concordance index. Results suggest a high 
degree of synchronization between Islamic and Conventional stock markets to each pair of country, except the 
case of Indonesia. These results confirm the point of view of some Muslim scholars considering that the 
mechanisms and products adopted in Islamic finance are similar to the Conventional system under the label of 
Shariah. 
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Introduction 

With the phenomenon of globalization and liberalization international stock market indices are 
becoming more and more interdependent and integrated. Masih (2001) suggested that when stock 
markets are integrated, we have a similar risk degree in different markets leading to a similar degree of 
return. Moreover, the pairwise correlations between the returns of these stock market indices are 
important. Therefore there is a high degree of synchronization between these markets. In effect, as the 
main objective of investors is to maximize profits, Islamic finance must be efficient and competitive to 
the conventional sector. In a country where the two systems are simultaneously adopted, is there 
coordination between the two systems in such a way that markets are synchronized and then integrated. 

Since 1970s, a great interest is accorded to the performance of Islamic stock market compared to 
their corresponding conventional markets. Modern Islamic finance, although it is considered as a small 
market, has experienced a high growth rate lying between 15% and 20% annually. In this investigation, 
we study the connection between Islamic and Conventional stock markets via a synchronization analysis. 
In fact, many researchers, especially those who defend the Islamic point of view, consider the modern 
Islamic finance as an imitation of its traditional counterpart. They consider that the mechanisms and 
the products of modern Islamic finance are similar to the conventional finance including the label of 
Shariah. In many products, like Sukuk, we consider these products free of interest, gharar and maysir 
and any Muslims can invest it. Thus, we tend to determine synchronization between Islamic and 
Conventional stock market indices in order to verify whether shocks affecting both markets are common 
or not. We verify whether good (bad) news lead to increase (decrease) the performance of Islamic and 
Conventional stock market indices.  

Although Islamic finance still represents only one percent of the global financial industry, it has 
known an important fast pace growth lying between 10 and 15 percent per year and has playing a major 
role in some markets. The industry has experienced a rapid geographic expansion, from the Middle East 
to South East Asia and Europe, with the emergence of different potential regional and global centers of 
Islamic finance (Bahrain, Dubai, Kuala Lumpur and London). With the efforts provided especially by 
Malaysian authorities in the recent years, the range of Islamic financial services has been diversified and 
gives a great interest to all segments of the financial assets. This growth is also accompanied by the 
development of Islamic financial infrastructure support. Islamic finance is then not considered as an 
opposed system to the conventional financial system, but it is considered as an integral part, with its 
particularities, of the global financial infrastructure. 

The affirmation of Islamic finance is inserted in some emerging countries, in a more general 
development policy of the country system. Among these we can cite the Malaysian case where the central 
bank plays a leading role in promoting the development of the regulation, the consolidation of the 
system, and the formation of professional experts in Shariah. 

At the beginning Islamic finance was created to respond to the specific needs of a particular social 
group "the Muslims", but after that, Islamic finance became attractive to other segments of the 
population. In fact, and in order to attract Muslim investors and to diversify the portfolio in order to 
reduce losses, non-Muslim countries, including Germany,  Netherlands, Switzerland, France and 
Belgium, started to apply Islamic finance in their countries by developing Islamic windows. Also, 
London is now considered as a financial hub for Islamic finance and this reflects the sensitivity shown 
by the British authorities to the opportunities in London market that accord a growing importance to 
the Islamic finance: the evolution of the phenomenon was well accompanied by the removal of regulatory 
and tax obstacles, and then, the authorities themselves have played the role of a catalyst for this change. 

The aims of this investigation are to answer to the following questions: 

1- Is there synchronization between the Islamic stock market indices? 
2- Is there synchronization between the Conventional stock market indices? 
3- Is there synchronization between the Islamic and their corresponding stock market indices in 
the country or in the region? 
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This study is organized as follows: Section 2 presents an overview of the Islamic financial system; 
Section 3 provides the methodology adopted in this analysis; Section 4 presents the empirical results as 
well as their interpretations and Section 5 concludes the paper. 

Islamic financial system overview: 

Similarly to the real economic activity, the financial sector plays an important role in the economic 
growth. Because of the frequently problems that knows conventional financial system, like the crisis 
2007-2009 and the subprime mortgage market crisis, investors became worried and more attentive. 
Crises that largely hit the conventional financial system were less severe for the Islamic financial system. 
That's why a great attention is accorded to the Islamic finance in the recent decades. Now, many 
countries adopt both conventional system and Islamic financial system and investors can choose the way 
of investing their money either in conventional or in Islamic financial system where all transactions 
comply with the Shariah principles.  

In its concept, the Islamic financial system is different from the conventional system. It is derived 
from the Shariah principles which are essentially based on halal and transactions must be free of interest, 
gharar, gambling…. The main objective of Islamic finance is to adopt only the procedures that totally 
comply with Shariah and financial transactions must be accompanied by real investment activity. On 
the other hand, as the main objective of investors is to maximize profits, Islamic finance must be efficient 
and competitive to the conventional sector. In a country where the two systems are simultaneously 
adopted, is there a difference between them in terms of profitability and is there coordination between 
the two systems in such a way that markets are synchronized and then integrated. 

Islamic finance back to the middle epochs (the beginning of Islam area from the1st to the 6th 
century), while, modern Islamic finance industry is considered as a new industry and we talk about it 
only a few decades ago. In fact, in the 1970s after the dominance of the traditional system, Islamic 
governments accord a great attention to the Islamic system and it becomes since that date an important 
industry interesting nations all over the world. A second factor played an important role in developing 
Islamic finance industry is the discovery of petroleum in the Gulf area since the 1970s. The first efforts 
of modern Islamic financial system came back to the 1960s with the Egyptian and Malaysian 
experiences. In the middle of the 1970s and after the discovery of petroleum resources in the Gulf region 
followed by the highly economic and financial growth, Gulf countries give importance to the Islamic 
finance industry with the establishment of Islamic Development Bank in Saudi Arabia and the Dubai 
Islamic Bank in United Arab Emirates. The first attempt in a non-Muslim country was established in 
Luxembourg in 1978.In the 1980s some Muslim governments, like Pakistan, Iran and Sudan 
transformed all its financial system to Islamic system. After that, especially in the 1990s, and in order to 
attract Muslim investors, many non-Muslim countries like UK, USA and France established Islamic 
institutions and Islamic windows offering new financial products and mechanisms compliant with 
Shariah. Islamic financial system is given more attention due to the very significant growth registered 
by this industry compared to the conventional financial system. In fact, since the 1990s the Islamic 
financial assets has grown at a rate lying between 15 and 20% per annum and achieved $ 1.3 trillion in 
2013††††††.Recently, after the global financial crisis 2007 – 2009 several studies had focused a great 
attention to the Islamic finance system as it has knowing stability during the crisis compared to the 
conventional market (Charles, Darne and Pop, 2010). 

Islamic financial markets are based on a fundamental characteristic "Shariah Compliant". 
Investors investing in these markets are sure that they use their money in transactions free of interest, 
gharar, gambling, … All transactions, rules and regulations in Islamic markets are considered halal not 
contradictory to the Shariah principles. In Islamic finance, like in conventional market, commercial 
transactions should be made according to the ethical and moral values. But, as equity market is a market 
where investors buy and sell financial tools in order to release benefits, Islamic equities must be efficient 
and concurrent to the conventional ones. 

                                                           
††††††Compared to the conventional assets it represents a small amount but very significant. 
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In order to comply with Shariah rules many Muslim countries established International Islamic 
Organizations, such as the Islamic Financial Services Board IFBS and the Accounting and the Auditing 
Organization for Islamic Financial Institutions AAOIFI, to formulate standards, regulate, supervise and 
monitor the activities of the market in order to serve the needs of Muslims, even non-Muslims, investors.   

Some authors argued that the gaps between practices in Islamic and conventional financial 
systems have diminished and shrunk over time as Islamic market became more competitive (El Gamal 
2006). Although the fundamental differences between the two systems, they perform similarly in the 
market. They highlighted that differences existing between the two systems are caused essentially by the 
different business models adopted by each one and not by the principles of Shariah.  

Methodology: Financial cycle's synchronization 

Generally, economic and financial integration among a group of countries lead to common shocks that 
contributes to a deeper synchronization of business cycles between countries that belong to this group. 
Many authors interested to the study of financial cycles synchronization, especially during financial 
crises, as it has an important and heavy impact on real world activity. The recent global financial crises 
highlighted the importance of the Islamic financial system as this crisis had largely hit the conventional 
system compared to the Islamic system which is considered as a regulating sector. The severity of this 
crisis motivated the researchers to study the comparison between Islamic and conventional financial 
systems. Some authors interested to the analysis of the main differences between both systems by the 
analysis of the performance and others by the analysis of financial cycles and synchronization between 
the two systems. The main goal of this study is to analyze the synchronization between Islamic and 
Conventional stock market indices.  

Different methods have been considered to measure synchronization of business cycles or 
synchronization of financial cycles. Some methods are based on the correlation coefficients of growth 
rates, other considered the detrended series in order to extract the cycles for each data and determine 
the correlation coefficients of the cycles. Many techniques have developed in the literature to extract 
cycles. One of the techniques of data filtration, in order to decompose series in trend and cycle, we can 
cite the Hodrick Prescott filter (1982). When correlations are high, synchronization is high between 
series.  

As the correlation coefficients only measure linear relationships between two variables and 
therefore the results are not accurate for nonlinear cases, other measures of synchronization have been 
considered in the literature. Harding and Pagan (2002, 2006) and others proposed indicators to assess 
business cycles synchronization. We will focus in this analysis on the measure of concordance index as 
suggested by Harding and Pagan. They proposed to calculate a concordance index based on the 
proportion of time where two series are in the same state. A binary variable for each series is constructed, 
Sit and Sjt for countries i and j to indicate the state of the economy (it takes one when the state is in an 
expansion and zero when it is in a recession). The concordance index is written as follows: 

𝐼𝑖𝑗 =
1

𝑇
{∑[𝑆𝑖𝑡𝑆𝑗𝑡 + (1 − 𝑆𝑖𝑡)(1 − 𝑆𝑗𝑡)]

𝑇

𝑡=1

} 

For this index we measure the percentage of time where two series share the same phase (recession 
or expansion). This index lies between 0 and 1, where a score close to 1 indicates a highly symmetry 
between series and then there is a high significant synchronization, a score close to zero implies a highly 
asymmetry whereas a score approaching 0.5 indicates no concordance between series and then no 
synchronization. To apply this method of concordance, firstly we have to determine the state of each 
series in the date t (recession or expansion). Parametric and non-parametric methods are developed in 
the empirical literature to construct a binary variable, named St, which represents the state of the 
economy. In this paper we employ the Markov switching method to construct this variable. Markov 
switching models are nonlinear models known by their success in explaining business cycles. These 
models are succeeded in capturing recession and expansion phases which are controlled by a latent state 
variable, called St that follows a first order Markov chain. For the case of two state model, the 
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unobservable variable St is binary and it is determined from the filtered and the smoothed probabilities 
where St = 1 if the probability of staying in state one is greater than 0.5.  

According to the concordance index, we obtain a score lying between 0 and 1 but we cannot say 
whether synchronization is significant or not. To overcome this limit, Harding and Pagan (2002) 
proposed the following equation: 

𝑆𝑖𝑡 = 𝛽0 + 𝛽1𝑆𝑗𝑡𝜀𝑡 

As we can consider,𝑆𝑖𝑡 or 𝑆𝑗𝑡 to be the dependent variable, we estimate this equation by, the 

Generalized Moment Method taking into account heteroscedasticity and serial correlation. After 

estimating this equation, we use the following test:{
𝐻0: 𝛽1 = 0
𝐻1: 𝛽1 ≠ 0

. 

Empirical results and data 

As we are interested on the measure of conventional and Islamic synchronization of the stock market 
indices, we consider a monthly data base of five Islamic and five conventional stocks that belong to the 
same financial group covering the period January 2000 – October 2014. Stock indices selected in this 
study are collected from the Thomson Reuters database‡‡‡‡‡‡. The following table presents the selected 
series: 

Table 1: Data 

Islamic Stock market index 
(coverage period) 

Conventional stock market index 
(coverage period) 

FTSE Bursa Hijra Index Malaysia 
(January 2000 – October 2014) 

KLCI Malaysia 
(January 2000 – October 2014) 

Jakarta Islamic Index 
(July 2000 – October 2014) 

Jakarta SE Composite Index 
(January 2000 – October 2014) 

Dow Jones Islamic Market International Titans 100 
(January 2000 – October 2014) 

Dow Jones Composite Index 
(January 2000 – October 2014) 

FTSE Shariah Developed Index 
(July 2007 – October 2014) 

FTSE Asia Pacific Index 
(December 2001 – October 2014) 

MSCI Islamic Hong Kong 
(July 2007 – October 2014) 

Shanghai SE Composite Index 
(July 2007  – October 2014) 

Source: Bloomberg database. 

Empirical Findings 

In this part, we are interested to the analysis of stock market indices synchronization among Islamic and 
Conventional systems. To measure the channels of stock market linkages different methods can be 
employed. In this work two different methods are considered: the first one is based on the correlation 
coefficients while the second is based on the concordance indexes and the estimations of 
synchronization. 

Correlation coefficients 

Concerning this method, two different filtering methods are considered to measure correlation. In the 
first we consider correlations between stock market indices returns (the first difference of the natural 
logarithm of stock market index multiplied by 100). In the second method we employ the Hodrick 
Prescott filter in order to decompose the series of logarithmic stock market index and calculate the 
correlation coefficients between cycles obtained by this filter. Tables 2 and 3 give the descriptive statistics 
of correlation coefficients§§§§§§.  

Table2: Growth rate correlations 

                                                           
‡‡‡‡‡‡In this way, we have to acknowledge the IMAMU University to give us the opportunity to access to this 
database. 
§§§§§§Note that the upper (lower) triangular tables represent the correlations coefficients between Islamic 
(conventional) stock market indices, while the diagonal is devoted to the correlation coefficients between Islamic 
and conventional stock market indices.  
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Table3: Cycles HP detrended correlations 

Conv/Islm Malaysia Jakarta Dow Jones FTSE Hong Kong 
Malaysia 0.954 0.937 0.880 0.847 0.864 
Jakarta 0.947 0.970 0.883 0.874 0.922 
Dow Jones 0.832 0.832 0.836 0.975 0.863 
FTSE 0.954 0.957 0.869 0.964 0.888 
Hong Kong 0.879 0.877 0.771 0.940 0.960 

Table 2 and 3 show that, in general, there are strong and significant correlations among Islamic 
and conventional stock markets with stronger coefficients obtained from cycles compared to returns 
series. We can then conclude that the common shocks affecting the global financial sector added to the 
similarity in the behavior of Muslims and non-Muslims investors (maximization of profits) amplify a 
high degree of synchronization among Islamic and conventional stock market indices. As simple 
correlation coefficients have some disadvantages, such as, it only measure linear between two variables, 
we use in the next section the concordance index largely applied in business cycles synchronization 
analysis.  

Concordance index  

In this section we have to calculate the concordance index for each pair of markets as showed previously. 
First of all, we have to determine the latent variable St from which we calculate the concordance index. 
The variable St is constructed via smoothed probabilities obtained from estimated Markov switching 
models. In this paper we consider the two state Markov switching processes to estimate our series 
assuming that there are two phases: expansion and recession. The Markov switching model is written 
as follows: 

∆𝑦𝑡 = 𝑚𝑆𝑡
+ ∑ 𝛽𝑖∆𝑦𝑡−𝑖

𝑝

𝑖=1

+ 𝜀𝑡 

𝜀𝑡 ↝ 𝑁(0, 𝜎𝑆𝑡

2 ), where 𝑆𝑡 = {0,1} is an unobservable variable which is governed by a first order Markov 

chain. The switch from one state into the other is given by the following probability transition equation: 
𝑝𝑖𝑗 = 𝑃[𝑆𝑡 = 𝑖/𝑆𝑡 = 𝑗] for(𝑖, 𝑗) = 0,1. 

Then, {
𝑚𝑆𝑡

= 𝑚0 and 𝜎𝑆𝑡

2 =𝜎0
2 if the economy is in a recession   

𝑚𝑆𝑡
= 𝑚1 and 𝜎𝑆𝑡

2 =𝜎1
2 if the economy is in an expansion

 

The following table presents the results of estimated Markov switching models: 

Table4: Markov Switching model estimations 

Islamic Malaysia Jakarta Dow Jones FTSE Hong Kong 

mo 
0.0514 
(0.867) 

-0.065 
(-0.391) 

-0.194 
(-1.915) 

-0.154 
(-1.093) 

-0.396 
(-1.082) 

m1 
0.0851 
(3.485) 

0.225 
(5.441) 

0.1306 
(3.469) 

0.1048 
(1.892) 

0.1735 
(2.647) 

σ0 0.546 1.078 0.653 0.681 0.819 

σ1 0.199 0.327 0.292 0.223 0.386 

Recession (in months) 85.9 57.9 70.9 39.8 24.4 

Conv/Islm Malaysia Jakarta Dow Jones FTSE Hong Kong 
Malaysia 0.937 0.701 0.622 0.586 0.653 
Jakarta 0.705 0.824 0.717 0.703 0.673 
Dow Jones 0.519 0.577 0.762 0.932 0.791 
FTSE 0.699 0.768 0.748 0.904 0.790 
Hong Kong 0.651 0.622 0.635 0.911 0.793 
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Expansion (in months) 91.1 113.1 106.1 44.2 62.6 

LR linearity test 41.79 48.533 38.4 23.715 17.735 

Conventional Malaysia Jakarta Dow Jones FTSE Hong Kong 

mo 
0.0263 
(0.543) 

-0.610 
(-1.792) 

-0.251 
(-2.064) 

-0.228 
(-1.25) 

-0.0853 
(-0.49) 

m1 
0.0623 
(2.748) 

0.223 
(5.065) 

0.128 
(5.25) 

0.0749 
(1.81) 

0.0701 
(1.787) 

σ0 0.488 1.078 0.532 0.917 0.978 

σ1 0.158 0.463 0.246 0.334 0.375 

Recession (in months) 70.7 22.5 40.8 30.3 33.5 

Expansion (in months) 106.3 154.5 136.2 53.7 53.5 

LR linearity test 43.656 50.237 42.44 19.963 22.024 

Values in parenthesis represent the t-statistic of estimated coefficients. 

From this table we can remark first of all that the results for all estimated models are qualitatively 
similar but quantitatively there are some differences. The likelihood ratio test rejects the null hypothesis 
of absence of regime change for all estimated models. The estimates presented in table 4 show that, 
during the sample period corresponding to each series, the model detects recession and expansion phases 
with the only exception of the Islamic and conventional Malaysian stock indices where the growth rate 
is positive for both regimes but not significant for the first regime. In this case, we consider the first 
regime as a low growth phase whereas the second regime as a normal phase. For all cases, the total 
duration of remaining in regime 1 (recession or low phase) is shorter than remaining in regime 2 
(expansion) which means that contractions have low persistence than expansions. But durations vary 
from one stock market index to another. For example, the conventional index of Jakarta stay 87.2% of 
time in an expansion phase with a duration of 154.5 months out of 177 observations, while it stays only 
61.4% of time for the case of the Hong Kong conventional index. Contractions are shorter and more 
severe than normal phases of growth rates. In effect, for all series the volatility of remaining in a 
contraction phase is larger than the volatility of staying in an expansion phase implying that declines in 
recession phases are deeper than expansions.  

Finally, after the estimations of Markov switching models and estimating the state variable St, we 
have computed the concordance index. Results are presented in 

Table5: Concordance Index 

Conv/Islm Malaysia Jakarta Dow Jones FTSE Hong Kong 
Malaysia 0.937 0.286 0.299 0.178 0.275 
Jakarta 0.157 0.824 0.836 0.750 0.827 
Dow Jones 0.796 0.204 0.762 0.773 0.873 
FTSE 0.761 0.357 0.751 0.904 0.821 
Hong Kong 0.735 0.379 0.724 0.988 0.793 

As table 5 shows, the concordance indexes are similar and higher between Islamic and 
conventional returns. It center around 0.8 indicating a similar business cycles characteristics between 
Islamic and conventional markets in each country. The results of concordance indexes between 
conventional and also between Islamic indexes are different to those obtained from the correlation 
coefficients. The most important results are those obtained for the case of Malaysia and Jakarta. For 
Malaysia, which is considered as the leader country of the Islamic finance practitioner, we found that 
concordance index is low with all other Islamic stock indices. In fact, Malaysia is considered as the 
gateway of the Islamic finance and it has the largest Islamic financial system in the world known by its 
considerable efforts in developing new Islamic products and procedures. Compared to other Islamic 
stock markets, Malaysia has comprehensive regulations, supervisions and clears Shariah guidance that 
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gives safety to investors. Therefore, these factors and the growing popularity of Shariah compliant stocks 
in Malaysia have led to the differences with the other Islamic stocks and then to the non-
synchronization. However, the concordance index is close to one and is very significant between Islamic 
and conventional stock market in Malaysia. On the other hand, we obtained a highly synchronization 
between conventional stock markets except Jakarta stock market with an average of concordance index 
of 0.79 meaning that conventional stocks are in the same phase for 79% of time. Conventional 
Philippians’ stock market is not synchronized with other conventional markets with a concordance index 
score that does not exceed 40% for all cases.  

For the other markets, Islamic or conventional, there is a high degree of synchronization between 
markets showing that there are common shocks affecting stock markets. This stronger synchronization 
between Islamic and conventional stock market indices in each country/region can support the 
suggestions of some scholars and authors who consider that Islamic and conventional finance share the 
same objectives with some differences in practices. In fact, we found on average that there is a high and 
significant degree of synchronization between Islamic and conventional stock market indices that 
belongs to the same country or region.  We obtain that, in average, Islamic and conventional stock 
market indices occupied the same phase 84% of the time.  

When estimating the equation proposed by Harding Pagan equation (2002) in order to test 
business cycles synchronization, we obtain a significant coefficient β1among all the above combinations 
between all the market indices, except those of Islamic/Conventional Jakarta indices and between 
Islamic Malaysian index and the other Islamic indices. These results confirm those obtained from the 
concordance index. 

Finally, we could argue that among the studied markets and the different measures of 
synchronization, Islamic and conventional stock market indices are highly synchronized meaning that 
both types of markets have many resemblances and there is a strong similarity between them.  

Conclusion 

Following the major problems experienced by conventional stock markets in the period of financial crises 
2008 – 2009 and 2011 several authors have considered the Islamic market more efficient than the 
conventional market and can better resist during the crisis. Also, other authors considered the Islamic 
stock market as a regulator to the global financial market. The essential objective of this investigation is 
to look into the differences between Islamic and conventional stock markets via a synchronization 
analysis. We examine empirically whether Islamic and conventional stock market indices are 
synchronized or not. Our main result suggests that for the different cross sectional stock market indices 
correlations, there is a similarity between both markets. While when we consider the concordance index 
scores, we found some differences with correlation coefficients indicating the non-synchronization 
between some stock market indices. The most important result concerns the weaker concordance index 
between Malaysian Islamic stock market and the other Islamic markets.  

In this paper we have presented some preliminary results concerning the synchronization among 
Islamic and conventional stock markets, richer methods to higher frequency data (weekly or daily) can 
be employed to improve our findings and to determine if there is a delay effect between Islamic and 
conventional stock markets in the shock's transmission from one market to another. An important 
question can be explored is the following: Does hybrid financial system composed of conventional and 
Islamic system in the same country contribute to the slowdown of the economic activity or contrary it 
makes the financial system more competitive and then it contributes to its growth? 
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Abstract 

As a response to the Great Depression of 1930s, some prominent US economists came up with a very radical idea 
which is known as the “Chicago Plan”, which proposed full reserve banking backed by government-issued money 
and separation of the monetary and credit functions of the banking system as important pre-conditions for financial 
stability. The idea behind the Chicago Plan can be confidently claimed as a conventional version of the Islamic 
precepts of risk-sharing, deposits for safe-keeping only and prohibition of debt financing. While the Chicago Plan 
have never been implemented in policy circles, what makes it relevant and important for today is that the latest 
Global Crisis once more underlined the simple fact that “this time is not different” so policy-making needs fresh 
and even radical reconsideration of the theory and policies. The Chicago Plan is indeed such a radical look into 
the gist of the problem. Moreover, the Chicago Plan and the discussions around it provide an invaluable 
benchmark to understand the great potential of the Islamic finance on financial stability. This paper examines 
theoretical underpinnings of the Chicago Plan; its relevance to Islamic finance and financial stability. Following 
the theoretical part, the modus operandi of the Chicago Plan is illustrated by using sectoral balance sheets of the 
main sectors. 

Keywords: The Chicago Plan, 100% reserve banking, money creation, risk-sharing, Islamic finance, sectoral 
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Introduction 

The world has been in an ongoing crisis since 2008. There is a huge literature on the causes of the crisis 
and another huge literature for the prospective solutions to prevent the next coming crisis. Basically, 
loose monetary policy through record low interest rates from early 2000s, financialization, global 
imbalances, inadequate supervision and regulation among others are considered as the main culprits of 
the crisis in the literature. Mainstream solution for the crisis is more and more regulation but none of 
the solutions and policy implementations has seemingly worked as the economies are ended up with 
high levels of public debt, dwarfed growth and financial fragility in the end of the day. Indeed, 
financial/economic crises have been with us over the centuries with almost identical causes.  Against 
similarity of the causes and the measures, we are still regularly trapping into the crises. So, the history 
should tell us, without a real paradigm shift “this time will never be different”. But to ignite a paradigm 
shift, the real and deeper causes of the crises must be defined well. As stated by Diamond (2008), 
Reinhart (2009), Cochrane (2014) and many others, the ultimate underlying cause of all crises is debt, 
mostly short-run debt. So purging the short-term debt from the system and basing regulation on its 
remaining would be the real solution25. 

While the crises have usually devastating effects for the economies, they also spark novel and 
blockbuster intellectual ideas in economics because the crises are the opportunities for the intellectual 
minds to understand the deficiencies of the ongoing system and to think out better ones. For instance, 
The Great Depression of 1929-30 gave way to Keynes and his ideas. So in the current crisis, the 
literature needs to conceive of new solutions given the fundamental cause of the crises: the debt. Another 
way for a workable solution is to look at the history in which many great ideas against the crises have 
emerged. As many great economists of our time in both of the conventional and Islamic economy 
literatures insist that the causes of the current crisis and the Great Depression of 1929-30 are exactly the 
same26, this paper focus on a very prominent reform proposal as a paradigm shift which emerged in the 
turmoil period after the Great Depression. In the crisis atmosphere of 1930s, similar to today’s gloomy 
environment, some prominent US economists came up with a proposal that is known as the “Chicago 
Plan”. This plan can succinctly be summarized as the separation of the monetary and credit functions of 
the banking system, “first by requiring 100% backing of deposits by government-issued money, and 
second by ensuring that the financing of new credit can only take place through earnings that have been 
retained in the form of government-issued money, or through the borrowing of existing government-
issued money from non-banks, but not through the creation of new deposit money, ex nihilo, by 
financial institutions.”27  

If we go further back in the history, the most effective preventive measures for and solutions to 
the crises that the world has been experiencing for the last couple of centuries comes from the precepts 
of Islamic economic system: Prohibition of interest, 100% reserve system, absolute separation of deposit 
banking only for safekeeping and equity-based investment banking and so on. What is deserves close 
attention and have propelled the author to write this paper is that both of the Chicago Plan, which is 
maybe one of the most effective proposals against the crises, and Islamic precepts of banking and finance 
almost entirely overlap. Hence, the conventional literature of the financial crises and contemporary 
Islamic economics/finance can benefit from each other in devising effective measures against the crises.  

The paper is structured as follows: Section 2 gives a succinct evaluation of the current (fractional 
reserve) system and justification for the 100% reserve system. Section 3 gives a comprehensive 
explanation of the Chicago Plan by looking at its historical evaluation, modus operandi and potential 
problems during the transition period. Section 4 looks at the Chicago Plan from lens of Islamic 
economics. Then Section 5 concludes.  

  

                                                           
25 Cochrane (2014): p.2 
26 For instance, Maurice Allais (the Nobel Prize laureate), Mirakhor (2012), Reinhart (2010), and Reinhart and 
Rogoff (2009). 
27 Benes & Kumhof, (2013). p. 4 
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1. From the Fractional to 100% Reserve System: A Justification 

Why the Chicago Plan is a viable and even a superior alternative to the current monetary system lies in 
the certain weaknesses of the fractional reserve system in which the banking system has power to create 
(terminate) credit from nothing, without any real background needed to support this credit creation 
(termination). This section gives a concise evaluation of the fractional reserve system and its intimate 
relationship with financial crises and debt accumulation. Then an overview of the 100% reserve system 
is given as an alternative system to the current one. 

1.1. Money Creation, Debt and Crises in the Fractional Reserve System 

In the standard textbook model, starting point of the money creation is the central bank, which changes 
its monetary base through changes in reserves. Increase in the monetary base (let’s say through an open 
market operation by the central bank) also increases reserves of the banking sector. If the banking sector 
doesn’t want to hold excess reserves, then they want to give more loans to get rid of their excess reserves. 
Each new loan account produces an equivalent deposit account. As loans are made, additional deposits 
are created as loans are re-deposited within the banking system. In the end of the process, deposits are 
multiplied by the same amount as given by money multiplier. Because the money supply is the sum of 
deposits and cash balances, the money supply is also increased by the same amount as the change in the 
deposits. This is the money supply increase coming from the liability side (deposits) of the banking 
sector. Money creation in such a system is a function of change in the base money by the central bank 
and money multiplier, which depends on required reserve ratio (central bank decision), currency ratio 
(non-banking decision), excess reserve ratio (banking decision) and other market variables28. So, in such 
a textbook world, the banking sector has a quite passive role in the money creation process.  

In the real world, the money and credit creation processes, multipliers and transmission 
mechanisms are quite different from this textbook world. There are two significant differences with 
respect to the role of the banking sector in money creation process. Firstly, the banking sector is not 
simply intermediary by canalizing savings to loans. Indeed, bank lending gives rise to deposits and money 
creation; not the vice versa. Secondly, the money multiplier is not something like explained in the 
textbooks. While the money supplied is a function of the monetary policy of the central bank, the 
ultimate effects and the output almost entirely depend on the banking sectors’ decisions, competitiveness 
and regulations on the sector. Moreover, in the modern economy the bulk of the money supplied is 
composed of the bank deposits not the money in circulation. For instance, around only 8% of the money 
supply (M2) for Turkey is composed of the money in circulation, the rest is the bank deposits29.  

Regarding the first difference that the banking sector is not simply an intermediary that transfers 
the savings into the loans, indeed, the mechanism does not run from the savings-deposits-loans but 
from the loans to the deposits30. In the money creation process, the bank first decides whether to give a 
loan to the customer considering the ongoing interest rate in the economy (here the central bank takes 
an important role), economic conditions, opportunity cost of holding other financial assets, sector-wide 
competition and so on. If the bank decides on giving credit to the customer, normally it does not give 
the credit to the customer in the form of money. Instead, an equivalent deposit account is credited to 
the customer in the balance sheet of the same bank or another one. As the deposits are the bulk of the 
money supply definition, money is created in the economy (equal to the credit creation). This process is 
called by Tobin as “fountain pen money– money created by the stroke of the bank president’s pen when 
he approves a loan and credits the proceeds to the borrowing’s checking account” 31. In this process, 
while the money is created, there is no change in the central bank balance sheet or base money. In such 
a process, there is almost no room for the savings because the banking system does not need savings to 
give credit to the non-banking sector. It can be even argued that savings may negatively affect the money 
creation process because 1 unit of more saving means 1 marginal propensity to save unit of less 

                                                           
28 Mishkin (2004): p. 333-411 
29 Central Bank of Turkey, EDDS, Monthly Statistics 
30 McLeay, Radla &Thomas (2014): p.16 
31 Tobin, (1963), p.408 
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expenditure and economic activity. If we assume the deposits are a function of the economic activity, 
deposit transactions are expected to decline proportional to the savings32. 

Another difference between the real and the textbook worlds is that the money multiplier is not 
under the full control of the central bank. As explained in the previous paragraphs, the starting point in 
the textbook world is the required reserves, with which the multiplier is interacted to get the money 
supply in the economy. On the other hand, in the modern world the reserves are the residual item of 
the money creation process. This is also confirmed by the fact that the most important tool for the 
central banks is not quantity of the reserves or the money but the interest rates. In the real mechanism, 
the banking sector looks for the profitable business, which is indirectly dependent on the interest rate 
decision on the central bank, and then releases loans and the loans determine the amount of the deposits. 
These deposits in turn decide on how much reserve to be kept in the central bank.  

Apart from dominant power of the banking system in the money creation process, every unit of 
money created introduces an equal amount of debt into the system. This fact is also confirmed by the 
fact that money supply partakes in the liability side of a central bank, not under the equity of the balance 
sheet. So the government cannot increase the money supply to stimulate economic growth during 
downturns without increasing the level of debt.  

The fractional reserve system is also crisis-prone. First reason, as is touched above, is that the 
money creation process introduces debt into the system and financial crises always start from 
indebtedness. This reality, within the mechanics of the financial crises, is well expounded by Reinhart 
and Rogoff (2011) as follows:  

“First, private debt surges-fueled by both domestic banking credit growth and external 
borrowing are a recurring antecedent to domestic banking crises; governments quite often contribute to 
this stage of the borrowing boom. Second, banking crises often precede or accompany sovereign debt 
crises. Third, public borrowing accelerates markedly and systematically ahead of a sovereign debt crisis; 
the government often has “hidden debts” that far exceed the better documented levels of external debt. 
These hidden debts include domestic public debt and private debt that become public as the crisis 
unfolds. Quantifying public contingent liabilities is beyond the scope of this paper. …during the final 
stages of the private and public borrowing frenzy on the eve of banking and debt crises and bursts of 
hyperinflation, the composition of debt shifts distinctly toward short-term maturities…”33.  

Secondly, even we assume that the debt creation is always under control, the conventional 
banking system is inherently unstable34 even in the absence of the central bank. The presence of a 
central bank also does not preclude this instability. Introduction of the central bank can even deteriorate 
the situation by their interest rate policy, financing of fiscal deficits and quantitative measures to affect 
demand and supply35. Moreover, when money is created from nothing relative to the savings available 
in the economy, fewer real goods and savings are available in the economy. Indeed, “It is not the 
expansion of credit that leads to economic crises but the expansion of credit without real savings to 
support it. This is how central banks and monetary policy can be the cause of financial instability. 
Historically, while rapid credit creation has not been a sufficient condition for financial instability and 
crisis, it has been a necessary condition.”36 

The financial sector’s role is defined as to promote better risk sharing by Sufi (2015) who 
suggests that the key problem with debt is its inflexibility when the economy collapses. In this 
conventional system, losses are shared unequally, with high marginal propensity to consume debtors 
experiencing the largest losses. The reduction in consumer spending by debtors overwhelms the 
economy, and monetary policy is poorly positioned to clean up afterward. The long-run solution must 
be institutional changes that stop encouraging the use of inflexible debt, and instead promote more 

                                                           
32 McLeay, Radla &Thomas (2014) 
33 Reinhart and Rogoff. (2011). p 1676 
34 Minsky (1986 and 1992) 
35 Askari, Iqbal, Krichene, ,&Mirakhor (2010): p.31 
36 Askari, Iqbal, Krichene,&Mirakhor (2010): p.42 
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contingent contracting. More equity-like financing for banks and households would help cushion the 
real economy when disaster strikes.  

An interesting contribution has been recently done by Zaman (2015) who argues that the 
current financial system leaves the creation of money to the private sector banks and financial institutions 
instead of governmental institutions. He claims that the government is not in control of the money 
supply, and instead the private banks control money. Moreover, he criticizes “wealth creation” by finance 
that speculation leads to wealth destroying activity as it takes away from real productive activities, and 
provides excessive rewards to financiers and speculators. Therefore it is necessary to switch to a system 
of sovereign money, where the state has the sole right to create money. He tries to extend the Iceland 
plan with introducing a theoretic model for an interest free economic system, in which the power of 
private banks to create credit would be taken, and the specific role will be given only to the state to issue 
money.  

1.2. Full Reserve Banking 

Since the Chicago Plan is one of the four variations of the full reserve system in the current literature, 
delving into the description, main features and mechanics of full reserve system will be a direct and 
comprehensive introduction to the Chicago Plan.  

Basically, the full reserve (or 100% reserve) system can be defined as centralized money creation 
in which banks cannot alter the money stock so payment system and credit creation processes are 
completely separated. As it was expounded in the previous section, once the payment and the credit 
mechanisms are consolidated (fractional reserve system), the banking sector can change the money stock 
by its credit creation ability. This separation is secured by full backing (100% reserve) of the current 
accounts. This system then transfers the prerogative of money creation from the commercial banks to 
the public monetary institution37. Full reserve requirement also gives rise to impossibility of using the 
current accounts for financing loans so that the loans have to be financed by investment accounts of the 
savers. 

The most important requirement for the system is to strictly keep the 100% reserve ratio. Any 
deviation from this requirement may result in collapse of the entire full reserve system because (i) all the 
benefits of the full reserve system come into existence thanks to the separation of the payments and 
credit functions of the banking system38. Without 100% backed deposits, the banking system can still 
continue to create credit from nothing. Indeed, the 100% rule is a kind of knife-edge situation with no 
intermediate possibility to achieve the stability. (ii) less than 100% backing of the deposits would create 
volatility and loss of stability because it is still a fractional reserve system and the central bank still has 
to use both of the interest rate and the money stock39. Need for simultaneous control of the two different 
policy option would be resulted in less policy effectiveness and volatility.  (iii) the lobbies can make 
pressure for even milder reserve requirements over time, this would open the gate for further 
compromises between the policy-makers and the banking sector by diluting the goal of the system40. 

Another disputable issue regarding the 100% reserve system is which institution can supply the 
money and how the amount of money needed by the economy can be determined without involvement 
of the banking sector. The best way for the monetary policy should still be an independent monetary 
authority, such as the central bank. The authority then regularly can create money given a monetary 
growth rule in line with the inflation expectations. As the authority determines the quantity (money 
supply) but not the price of the money (interest rates), a money growth rule would be much more 
effective. To avoid a credit crunch, the authority may also lend funds to banks beyond money saved by 
the general public. Commercial banks can still undertake maturity and risk transformations, and match 
different saving and loan sizes. However, creditors more directly bear part of the investment risk41. 

                                                           
37  Dixhoorn. (2013): p. 2 
38  Dixhoorn. (2013): p. 6 
39 Benes & Kumhof (2013): p. 21 
40 Dixhoorn. (2013): p. 6 
41 Dixhoorn. (2013): p. 6 
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Current literature on the full reserve banking system revolves around four variants of the system, 
namely, the Chicago Plan, Positive Money, Narrow Banking and Limited Purpose Banking42. 
Regarding the Chicago Plan, it is sufficient here just to mention that the distinguishing feature of the 
Plan is separation of the banking system and a large scale debt conversion (a much more detailed section 
is allotted to the Chicago Plan). The Positive Money proposal by Jackson and Dyson (2012) asserts that 
the banking reform includes elimination of old accounts to create the new ones in the central bank 
within a gradual plan of transition. In the Narrow Banking proposal by Kay (2009) all of the deposit 
guarantees are removed and this opens the way for more risk-return related banking activities. In the 
gradual process of the transition, the banking sector is obliged to hold safe assets which are exactly equal 
to the amount of the deposits. Pros and cons of the narrow banking is also discussed in Kobayakawa and 
Nakamura (2000) in detail. The last variation of the full reserve system is Limited Purpose Banking and 
discussed by Kotlikoff (2010) and Chamley et al (2012). The Limited Purpose Banking plan is more 
comprehensive than other full reserve proposals because, according to Kotlikoff (2010), the financial 
sector has capacity to circumvent the 100% reserve requirement. The solution is to transform all of the 
financial intermediaries into mutual funds and this transformation ensures that the banking system 
works just as an intermediary.  

2. The Chicago Plan: A Closer Look at the 100% Reserve System  

2.1. The Chicago Plan in Retrospect 

The Chicago Plan, as a very robust full reserve banking system-based policy proposal, was formed after 
the Great Depression of 1929, which had devastating effects on the US economy and rest of the world. 
In 1933, a group of prominent economics professor from the University of Chicago (including Henry 
Simons, Frank Knight, Aaron Director, Garfield Cox, Lloyd Mints, Henry Schultz, Paul Douglas, and 
A G Hart) circulated a six-page statement insisting an emergency permanent banking reform depended 
on 100% reserve requirement43. The proposal was also submitted to Irving Fisher, who then expressed 
his delight for the proposal. In the following years, until his death, Fisher became the most enthusiastic 
supporter of the plan.  

The proposal came into existence due to the observed direct relationship between the money 
stock and economic activity, as stated by Fisher44, “the chief direct cause of the depression was the one-
third reduction of the money stock between 1929 and 1933, and the only sure and rapid recovery was 
through monetary means."  Indeed, empirical evidence confirmed during the Great Depression that 
credit cycle was directly co-moved with the money cycle, by deteriorating the effect of the economic 
cycles.  

“In a downturn for example, limited credit creation reduces the money supply, which can have 
deflationary effects. This increases the relative value of debts that still have to be repaid and hampers the 
ability of the economy to reduce the debt burden”45.  

In his famous book, 100% Money, he also underlined that the plan was46 “the best proposal ever 
offered for speedily and permanently solving the problem of depressions; for it would remove the chief 
cause of both booms and depressions, namely the instability of demand deposits, tied as they are now, 
to bank loan”. 

In response to the perceived causes of the crisis, the Chicago Plan proposal called for a full 
monopoly of the issuance of currency by the monetary authority and ordained the banking system to 
establish reserves for each dollar of checking deposit they have. As a result, the inverted credit pyramid 
and monetization of credit instruments (such as securitization) would be eliminated under the Chicago 

                                                           
42 Dixhoorn. (2013): p. 5 
43 Allen (1993): p.705 
44 Letter from Fisher to F. D. Roosevelt, 1936 (Yale). 
45 Dixhoorn. (2013): p. 7 
46 Fisher (1936): p.406 
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Plan47. The credit multiplier would be nil and be determined by the real savings instead of the money 
itself.  

The plan would be implemented, according to Fisher (1936) as follows:  

“The Government lend the banks paper money enough to bring up their reserves to the required 
100% of their then existing demand deposits. This money would add nothing to the circulating medium. 
It would merely make deposits consist of real money. The same amount of deposits would exist as before, 
no more and no less. And the banks would not be allowed to add to the total…. The money to make up 
the reserves could be lent to the banks by the Government at zero interest, amounting, therefore, to a 
gift of the use of the money as long as the bank lasts. The Government would then have a lien on the 
assets of the bank up to the amount of money lent. To safeguard against theft the new paper money 
could be issued in blank, not good until counter-signed by the bank. This would not be until it was 
actually needed, which, except in small amounts would never be at all. 

…The Government should take away from the banks all control over money, but should leave 
the lending of money to bankers. We could leave the banks free, or at any rate far freer than they are 
now, to lend money as they please, provided we no longer allowed them to manufacture the money 
which they lend. This means that in practice each commercial bank would be split into two departments, 
one a warehouse for money, the checking department, and the other the money lending department, 
virtually a savings bank or investment bank. 

… In short: Nationalize money but do not nationalize banking. In fact the present demand to 
nationalize banking would fade away if only the control of money were recaptured by government. 
Moreover, in my opinion, almost all of our complicated and vexatious banking laws could be repealed if 
once we made this separation between money creation and money lending. The insurance of bank 
deposits would become unnecessary, because there would be no reasons for runs on banks. Furthermore, 
the 100% plan is the only way to make this separation complete” 

Over a short while, variations to the original Chicago Plan have come into existence with minor 
differences from the original proposal. They mostly differed in the re-organization and institutional 
features of the credit system and bank lending while the main features of the proposal were kept intact. 
Among them, Fisher (1936) proposed48 “Investment Trust” banks, which could only use savings, sale of 
securities or equity capital. Simons (1948) worried that such securities could become money substitutes 
and therefore proposed a purely equity-based system. Angell (1935) had concerns about the feasibility 
of the new system, and offered fully government funded credit which would enable a more workable 
transition with full control over the money supply and profound fiscal benefits49.  

Until the beginning of the World War II, the proposal was quite popular in the academia and 
policy circles. In 1939, the latest version of the proposal was sent to the President Roosevelt, “reportedly 
with the support of nearly two hundred economists."50  But the proposal lost in political expediency with 
the attempts of the banking lobby. Indeed, the President opted for “simple restoration of a system people 
understood under conditions which would assure them of future safety”51. 

Nobel laureates Maurice Allais and Milton Friedman are also other strong supporters of the 
Chicago Plan. In Friedman's proposal all of the banks would hold 100% reserves against deposits so that 
money stock and high powered money would coincide. In effect, money multiplier would be determined 
with certainty. Again, the banking system would be bifurcated into two components. Only difference 
between Friedman's proposal and the Chicago Plan was that interest was to be paid on the 100% 
reserves52. Allais defended the 100% reserve system, as well, as a cure to the ongoing financial crises. He 
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also noted that leverage, money multiplier, increased power of the banking sector stemming from credit 
creation rendered the financial system highly vulnerable to instability53.   

Recently, discussions around the Chicago Plan have revived again after an IMF paper was 
published in 2011 by the IMF economists Benes & Kumhof (2011). A revised version came in 2013. In 
their paper, the authors set up a DSGE mode by using real US data encompassing four sectors: Banks, 
households, manufacturers and government. While the DSGE models are possibly unsuitable to the 
non-equilibrium nature of the money and credit system and the authors use such a conventional tool to 
evaluate an unconventional proposal, the simulations and outcomes are still quite invaluable. According 
to the outputs, the Chicago Plan could significantly reduce business cycle volatility caused by rapid 
changes in banks’ attitudes towards credit risk, it would eliminate bank runs, and it would lead to an 
instantaneous and large reduction in the levels of both government and private debt. The results for the 
banking sector don’t seem to indicate a restrictive credit supply54: 

 “Loans to the private sector and to the government drop by 100% and 20% of GDP on impact, 
with bank net worth dropping by around 7% of GDP, and treasury credit rising from zero to initially 
just over 70% of GDP, to replace deposits and the paid-out equity as the funding source for investment 
loans. Investment loans subsequently increase by almost 20% of GDP”.  

On the other hand, macroeconomic effects are impressive. The post-transition economy exhibits 
a very large output gain that eventually approaches 10% for GDP. This is mainly driven by a 27% 
increase in investment, and accompanied by an eventually almost 5% increase in consumption. Over the 
first few years however consumption drops, because the very rapid increase in investment initially crowds 
out some consumption55.  

2.2. Modus Operandi of the Chicago Plan 

Up until here, the Chicago Plan is described in a quite abstract way. This section succinctly explains the 
working of the system and the transition period by using the data and outputs which partakes in Benes 
and Kumhof (2011, 2013). The authors use the balance sheets of the government (here the central bank 
and the treasury is assumed to be one entity) and the banking sector in the US for the beginning time 
stock values of the system and then calculate post-transition values of the system by the help of a 
Dynamic Stochastic General Equilibrium (DSGE) model. While this section just reiterates the tables 
in the original paper, visual apprehension of the process by the help of the already given data could be 
beneficial to understand both of the logic of the Chicago Plan and the application to the Turkish data 
in the following parts. 

Implementation of the plan is expected to lead to56 (i) better control of money supply and 
business cycles, (ii) elimination of bank runs, (iii) less public and private debt. Each of these expected 
improvements in the current system is also shown and mentioned through the balance sheet changes 
during the transition period explained below. Ordering of the transition while the plan is being 
implemented starts with the change in the banking sector balance sheet by introducing the 100% reserve 
requirement and resulting treasury credits. Then the banking system is bifurcated into deposit banking 
and investment trusts. After the functional decomposition of the banking sector large netting out of the 
public debt with the treasury credit partakes. In the last step of the transition citizen dividends are used 
to netting out the private (households, firms) debt. 

In the beginning of the process, whole system operates under the fractional reserve system.  In 
this world, commercial banks’ assets are composed of government bonds (20% of GDP), short-term 
(ST) and mortgage loans (100% of GDP) and investment loans (80% of GDP); while liabilities are 
composed of deposits (184% of GDP) and equity (16% of GDP) as shown in Figure 1:  

  

                                                           
53 Askari and Krichene (2008). 
54 Benes and Kumhof (2013): p. 62 
55 Benes and Kumhof (2013): p. 63 
56 Fisher (1936), Benes and Kumhof (2013), Dixhoorn (2012) and Philips (1992).  
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Table 1: Consolidated Banking Sector (% of GDP) 

Commercial Banks Aggregate Balance Sheet 

Assets Liabilities 

20           Government Bonds 
184       Deposit 

100         ST & Mortgage Loans 

80           Investment Loans 16         Equity 

 Source: Benes and Kumhof (2013) 

In the transition period to the Chicago Plan, the deposits have to be fully backed by reserves 
which will be introduced by the government (Table 2). As discussed before, power of the banking sector 
in money creation process stems from its prerogative to create the credit and this process in return 
depends on its willingness to give loans. So volatility in the willingness or decisions of the banks to 
extend credit will be directly reflected in the monetary and credit aggregates, which lead to the business 
cycles in the economy. Indeed, it might be better to call this phenomenon as the “credit willingness 
policy” instead of the “monetary policy”. On the other hand, introduction of “Treasury Credit” and 
“Reserves” in the Chicago Plan, as shown in Table 2, eliminates this discretion by the banking sector 
and gives the government much more power in controlling of the money supply. In this situation the 
monetary rules can be set much more clearly and effectively simply because, as the banking sector will 
not be able to create credit, their deposits will be exclusively depending on the money or cash printed by 
the central bank so that better control of money supply and the business cycles, as given in (i), are 
achieved.  

Figure 2: Introduction of 100% Reserves (% of GDP). 

Source: Benes and Kumhof (2013) 

Another policy issue that is closely relevant for the Chicago Plan is the bank runs, which are 
commonly the trigger mechanism of the crises and a core source of fear for both of the banks themselves 
and the regulatory public bodies. Elimination of the bank runs under the Chicago Plan will let the banks 
to exclusively concentrate on their main functions of lending. On the liability side, elimination of the 
bank runs will also eliminate funding uncertainties coming from the fear of runs57. According to Benes 
and Kumhof (2013), two conditions must be secured for the Plan to eliminate the bank runs58: 

(i) The liability side of the banking sector must be fully backed by government-issued money 
(ii) On the asset side, these assets must be funded by non-monetary liabilities which are not subject to 
runs. These non-monetary liabilities can be in the form of non-bank investment trusts funded by 
treasury credit, private equity, or private non-monetary deposits.   

Bifurcation of the banking system as deposit banks which are responsible for risk-free payments 
system and investment trusts as the true intermediaries between investors and savers clearly satisfy the 
two conditions above to be met. Indeed, in Table 3, fully backing of the deposits by the reserves in the 
deposit banking system helps to satisfy (i), and introduction of the treasury credits help to satisfy the 
condition (ii).  

  

                                                           
57 Askari, Iqbal, Krichene,&Mirakhor (2012): p21 
58 Benes & Kumhof. (2013). pg. 6 
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184       Deposit 

100         ST & Mortgage Loans 

80           Investment Loans 16         Equity 

184         Reserves 184       Treasury Credit 
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Table 3: Separating Investment Trusts and Deposit Banks (% of GDP). 

Investment Trust Aggregate Balance Sheet 

Assets Liabilities 

20   Gov’t Bonds 
184   T. Credit 

100 ST & Mort. 
Loans 80   Investment 
Loans 

16     Equity 
 

Deposit Banks Aggregate Balance Sheet 

Assets Liabilities 

184   Reserves 184     Deposits 

 

Source: Benes and Kumhof (2013) 

Under the Chicago Plan, the banking system has to use government money to back up its 
liabilities. As the cash is an asset for the government, even if the gross debt stock be the same, the net 
asset position of the government will increase to a great extent because under such scenario every unit 
of loan revealed by the banking system must be backed by the government money. The government can 
also use this very high asset position to buy back their outstanding treasury bonds from the banking 
sector. It also must be understood that as the money is not redeemable, it is not a liability from the side 
of the government but can be considered as equity59. This kind of public debt write off process is shown 
in Table 4 as some of the outstanding government debt (20% of GDP) is netted out with the equivalent 
amount of the treasury credit.  

Table 4: Reduction in Public Debt (% of GDP). 

Investment Trust Aggregate Balance Sheet 

Assets Liabilities 

100 ST & Mort. 
Loans 

164   T. Credit 

80   Investment 
Loans 

16     Equity 
 

Deposit Banks Aggregate Balance Sheet 

Assets Liabilities 

184   Reserves 184     Deposits 

 

Source: Benes and Kumhof (2013) 

Apart from the decline in the public debt, introduction of the treasury credit also has profound 
effects on the private debt. In Benes & Kumhof (2013), large scale reduction in the private debt is 
implemented through transfer of some of the treasury credit in the form of citizen dividends which are 
used for netting out a matching amount of private debt by the private sector. While, private debt 
reduction process has some clear problems in the real world, it is more than enough even just to know 
that such an option exists. The balance sheet of the banking sector after the private sector debt payoff is 
given in Table 5. Here, short-term and mortgage loans (100% of GDP) of the private sector are netted 
out by the treasury credit.  

Table 5: Reduction in Private Debt (% of GDP). 

Investment Trust Aggregate Balance Sheet 

Assets Liabilities 

80   Investment 
Loans 

64   T. Credit 

 16     Equity 
 

Deposit Banks Aggregate Balance Sheet 

Assets Liabilities 

184   Reserves 184     Deposits 

 

Source: Benes and Kumhof (2013) 

This section ends with a glance at the government (or public sector) balance sheet after 
introduction of the plan.  

Table 6: Government Balance Sheet After and Before the Plan (% of GDP). 
Assets Liabilities 

80   Other Net Assets 80  Gov’t  Bonds 

 

Assets Liabilities 

80   Other Net Assets 
71   T. Credit 

60  Gov’t  Bonds 
91   Equity 

 

Source: Benes and Kumhof (2013) 

                                                           
59 Benes & Kumhof. (2013). pg. 7 
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According to Table 6, government bonds are 80% of GDP before the transition period. 
Introduction of the treasury credit to match the deposits and netting out process of the government debt 
in the banking sector balance sheet is ended up with a large reduction in the outstanding public debt.  
But the bigger effect occurs thanks to the treasury credit as equity in the government balance sheet. 
Kumhof and Benes (2013) refer to this process as a large “debt-equity swap”. 

3. The Chicago Plan from the Lens of the Islamic Economics 

Up to here, all the paper is revolved around the Chicago Plan, which is an idea, a proposal and a 
discussion within the circle of the conventional economics. At first glance, there seems to be nothing 
related to Islamic economics. But a deeper look at the concept of the Chicago Plan and 100% reserve 
banking, in general, clearly reveals that the proposal almost entirely overlaps with the precepts of Islamic 
economics and the pillars of the Islamic banking (at least in theory). This high degree of similarity 
deserves closer attention and has two-sided benefits. On the one hand, the conventional literature may 
recognize that Islam has already ordained the ideal way of banking almost 1,400 years ago and 
understand that there is lot to learn from Islamic economics. On the other hand, Islamic economics can 
benefit from the rich intellectual base stemming from the discussions around the 100% reserve system 
as any prospective transformation into the banking system will face with the same problems and 
difficulties discussed in the literature.  

Basically, ideal banking system in Islam is composed of two separate institutional structures: full 
reserve banking system for payment functions of the economy and investment banking as the real 
intermediary between saving and investment. When these structures are combined with the prohibition 
of interest, the result is a quite stable financial system. Hence the only noticeable difference between the 
Chicago Plan (100% reserve banking, in general) and Islamic finance is the interest and interest-bearing 
debt. Moreover, some drawbacks of the proposal can only be eliminated in the existence of ban on 
interest. Rest of this section delineates the two aforementioned structures of Islamic economics and 
discusses their main functions for the economy. The section ends with a short discussion on why 
prohibition of interest can correct the main drawbacks of the Chicago Plan. 

In Islamic system, deposit banking system performs safekeeping and smooth functioning of the 
payments system through contracts such as amanah, wakalah, jo’alah, and kifalah for a fee. These 
contracts also help for the functioning of other services such as custodial services, brokerage, consulting, 
guarantees and insurance. In such a system, there is no money creation process because all of the deposits 
in the banks are backed by 100% reserves. Hence, credit multiplier is also zero as there is no creation of 
money “out of thin air”. As the deposit banking and investment banking are two strictly separated 
institutions,  customers are to choose putting their money either of them with opportunity costs 
embedded to each of them: If one to put the money into the deposit banking for safekeeping or payments 
purposes, a prospective (but not certain) return is forgone. If the money is invested in the investment 
accounts, the return is not guaranteed. Assuming an average person is risk averse, a priori, we would 
expect both of the types of accounts are distributed quite equally. But prohibition of interest and 
existence of the payment fees create an implicit inducement in favour of investment accounts, which are 
the savings that are propulsive factor in economic growth.  

While 100% reserve requirement is proposed, such as in the Chicago Plan, mostly for the goal 
of keeping the stability of the system, in Islamic system, it has close relationship with the property rights. 
This comes from the presumption that demand deposits are used for safekeeping (amanah) purposes; 
these deposits are not property of the bank so that the banks have no right to use them for their money 
creation. Indeed, in Islam, there are strict restrictions in using someone’s property which is placed in 
someone else’s safe keeping60. A natural extension of this rule is that “a contract based on Islamic Law 
severely prohibited the use to which ‘the depository could put the deposited property’61. This is contrary 
to the concept of deposits in the West, ‘where the depository not only kept the goods but also had a 
right to use them for a variety of commercial purposes’62… In fact the strong position that the early 
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Muslim scholars took on such questions as the stability of the value of the currency, stability of prices, 
and debasement of currency can be explained as a result of their understanding of the Islamic concepts 
of property rights and of economic justice.”63 Apart from the restrictions of using someone else’s 
safekeeping, another problem with the non-full reserve banking system is that money creation creates 
ownership from nothing and this money creation process redistributes wealth, through inflation, in a 
zero-sum game64. On this basis, money creation process is both impermissible by Islam and against the 
attainment of maqasid al-shariah65. 

Other structure of the Islamic banking, again at least in theory, is the investment trusts that 
receive savings and canalize them to the investment. In such a system the investment trusts are real 
intermediaries. The system works on the pillar of profit and loss sharing (PLS), in which no nominal 
return is guaranteed. The investor takes part in the process through participation (such as musharakah) 
or agency (such as mudarabah) contracts. The returns are determined ex-post and only a function of the 
performance of the investment.  

Similar to the 100% reserve backing for deposits, investments are fully backed by the real savings 
as there is no room for credit creation similar to the impossibility of money creation in the deposit side 
of the system. Strict bifurcation of the banking activities also give rise to no monetary role for the 
investment banking in Islamic system. In such a system, investment trusts can’t cause a financial crisis 
(as an opposite situation, remember, the 2008 crisis has started with the problems in the three 
investment banks- Lehman Brothers, Bear Stearns, and Merrill Lynch. ) as they invest their clients’ 
money only on a pass-through basis and thus systemic risk is minimized66. In such a system, income 
generation is a function of the saving rate67. These features imply that cycles in the economic activity 
will be a function of technical change or real shocks and not be a product of financial system and 
financialization. The result then is a stable equilibrium with a rate of return in the financial system full 
overlapped with the rate of profit in the real sector68.  

4. The Chicago Plan and Sectoral Balance Sheets in Turkey: A Simple Application 

This section applies the Chicago Plan on the sectoral financial balance sheets in Turkish economy to 
understand the prospective changes in the stock variables. While the way of analysis is quite simple 
without encompassing any behavioral or dynamic pattern and only looks at the one time changes in the 
stock variables just after the transition, it still can reveal some important information about the end of 
the transition level of debt stock and general picture of the asset and liabilities for the main sectors in 
the economy. Especially transactions and netting outs between the banking sector and the public sector 
may give some concrete ideas about the transition period of the Chicago Plan. 

the Republic of Turkey, and the Banking Regulation and Supervision Agency. By definition, 
every asset entry in a sector is matched by a liability entry in another sector. The sectors covered in the 
analysis are households, firms, banks, non-banking financial institutions, the central bank, the public 
sector and the foreign world. Due to initial netting outs within the sectoral balance sheets or using only 
the market value of the stocks in the whole analysis or definition of the ownership numbers given in the 
tables are sometimes different from their published counterparts.  

Employed for the analysis covers the last period, June 2015. The analysis focuses on only 
Participation banks.  

  

                                                           
63 Khan and Mirakhor (1994): p.11 
64 Meera (2009): p.14.  
65 Sani, Arfah, Meera,&Aziuddin (2012): p.14.  
66 Askari and Krichene (2014): p.10 
67 Importance of the savings and income generation through the banking system is described by Askari, Iqbal, 
Krichene,&Mirakhor (2010). 
68 Mirakhor (1988): p.20 
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Table 7: Participation Banking Sector Balance Sheet 

 

In 2010, realizations of the banking sector stock are given in Table 7 in a much consolidated 

manner. According to the table (Table 7), government debt instruments comprise 5.2% of total assets 
of Participation banks, while deposits are 60.2% of total liabilities. As the deposits must be backed 
by the reserves, the government introduces the treasury credit equals to the amount of the deposits in 
the banking sector.  

Figure 8: Introduction of 100% Reserves. 

Participation Banking Aggregate Balance Sheet 

Assets Liabilities 

59,6   Loans  60,8   Deposits 

5,19   Securities Available for Sale 30      Other 

35,21     Other 90,8    Total 

60,8   Reserves 9,2    Equity 

160,8   Total 60,8    Treasury Credit 

Source: Own calculations 

Bifurcation of the banking system as deposit banks which are responsible for risk-free payments 
system and investment trusts as the true intermediaries between investors and savers is shown in Table 
9.  

Table 9: Separating Investment Trusts and Deposit Banks. 

Investment Trust Aggregate Balance Sheet 

Assets Liabilities 

35.859,6   Loans  
(DCU) 

56.260,8   T. Credit 

23.05,2   Gov't Debt 9.930     Other 

6.935,2     Other 13.09,2 Equity 

86.1100   Total  
 

Deposit Banks Aggregate Balance Sheet 

Assets Liabilities 

60,8   Reserves 60,8    Deposits 

  
 

Source: Own calculations 
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After separation of the banking sector into two institutions, the next step is to look at the change 
in the government debt stock resulting from the netting out between the banking sector and the public.  
According to Table 10, this debt-deposit swap gives rise to a decline in the investment trust assets equal 
to 5.2% of GDP stemming from the debt-treasury credit swap process. 

Table 10: Reduction in Public Debt (% of GDP). 

Investment Trust Aggregate Balance Sheet 

Assets Liabilities 

35.859,6   Loans  
(DCU) 

23.255,6   T. Credit 

6.935,2     Other 13.09,2 Equity 
 
 

94,8   Total 30  Other 
 

Deposit Banks Aggregate Balance Sheet 

Assets Liabilities 

60,8   Reserves 60,8    Deposits 

 

Source: Own calculations 

Conclusion 

This paper discusses the Chicago Plan as an alternative banking system to the current fractional reserve 
system. While its benefits are huge, it’s highly possible that implementing such a plan for the 
governments is quite difficult considering the transactions costs, lobbying, uncertainty of the new system 
and political outcomes.  

But the main message of the original proposal and this paper is not to assert that the world 
exactly has to go to this system. In economics, the real policy options are determined and evaluated 
against the pure or ideal benchmarks. In microeconomics, let’s say, there are perfectly competitive 
equilibrium and pure monopoly. In macroeconomics, the shape and elasticity of the supply curve can 
provide the long-run, short-run distinction. On the other hand, the full reserve banking could be 
considered as a benchmark in the one end as against the pure fractional reserve banking theory in the 
other end. In such a case, our mindset and policy options can widen to a degree such that wealth-creating 
policies can be designed and implemented.  

Moreover, studying such a system is beneficial for the understanding of the logic of the Islamic 
finance (risk-sharing) by the conventional policymakers.  

Difficulties in implementing at the national level can be solved at the international level. 
Moreover, even implementing at the national level has explicit international repercussions and these 
effects must be taken into account. Some rules, similar to the Maastricht Rule can be developed as 
benchmarks in the banking system. Implementation will depend on whether the system will be self-
sustaining or self-disruptive. Free exchange rates and movement of capital will have effects that are very 
difficult to determine due to the many variables that such a structural change impacts. Effects will occur 
through the demand for foreign exchange and the balance of trade. There will also be unpredictable real 
effects that alter the ultimate effects of the reform, especially if done only by one nation. Unfortunately, 
to avoid loopholes being found, one may also have to simplify the system so much that the costs are 
large. 
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Amid Malaysia’s efforts to maintain its leadership the global Islamic banking and finance industry, there is a need 
to continuously appraise the development of the industry due to its dynamic nature and increased industry 
sophistication. This study aims to determine the factors which are critical in the development of the Islamic 
banking and finance industry. In efforts to arrive at conclusive empirical findings, the study employs the recent 
ARDL-bounds testing approach to co-integration on potential determinants of IBF growth in the context of 
Malaysia. The results revealed that the level of real economic activities and assets accumulation of the Islamic 
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However, deposits of conventional banks and conventional interest rate have significant negative influences on 
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Introductıon 

The Islamic banking and finance (IBF) industry has grown out of its niche and is no longer considered 
peripheral to the global financial system. In some countries, the IBF industry has become increasingly 
important such that it provides a viable alternative to the conventional financial system. Based on current 
estimate, the total assets of the Islamic finance industry worldwide have reached US$1.8 trillion in 2012 
from a mere US$150 billion in the 1990s (Lawrence and Hillier, 2013; Grewal, 2011; Imam and 
Kpodar, 2010). In terms of growth, the assets of the industry have sustained a double-digit growth rates 
for over a decade, resulting in the global Islamic finance as the fastest growing financial system the world 
over (Rustam et al., 2011). Indeed, the future outlook of the industry remains bright even in the 
aftermath of the 2007-2009 global financial crisis as the industry sustained an average growth rate of 
about 20% annually since the year 2000. 

Over the years since the early 1980s, Malaysia has continued to remain at the helm of the IBF 
industry. Due to its commitment in developing the industry, the country sustains it position as the 
pioneer and world leading centre of Islamic finance. The healthy growth of the IBF industry in Malaysia 
can largely be attributed to the favourable and conducive policies as well as the determination and 
support on the part of the government. For instance, Malaysia’s 10-year Financial Sector Master Plan 
2001-2011 provides specific recommendations to create efficient and comprehensive Islamic financial 
system to place Malaysia in the position of a regional and global centre of the IBF industry (Bank Negara 
Malaysia, 2001). These commitments have appeared to yield positive results as Malaysia's Islamic 
banking assets reached USD65.6 billion with an average growth rate of between 18-20%  annually 
during the Plan period. In view of this, the market share of the Islamic banking industry of the overall 
Malaysian banking sector surged from a mere 6% in 2001 to a significant 22% by the end of the Plan 
period in 2011 (BNM, 2011). 

The impressive growth and success of Islamic finance globally has somewhat sparked a race 
among several countries who wanted to share in the associated benefits of the pledging sector, thus 
aiming to become the global Islamic financial centre. These countries include well-known financial 
centres such as London, Hong Kong and Singapore. Equally noticeable are several GCC countries, 
particularly Bahrain. The growth of the sector also encouraged new markets such as Luxembourg, South 
Korea and Australia to aspire to become Islamic financial centres (Grewal, 2011). Given this reality, for 
Malaysia to maintain its position in the global Islamic financial market, there is the need to continuously 
appraise its Islamic financial system. Without doubt, one important area of this appraisal process is to 
examine the critical factors that are relevant in determining the development of the Islamic finance 
sector. Being able to identify these factors would benefit the policymakers in such a way that relevant 
policy prescriptions can be issued and implemented to further develop the sector.  

While there are several studies focusing on the development of Islamic finance, these studies 
mainly focused on the micro-level or institutional level of growth. These include the focus on the 
determinants of institutional-level factors such as profitability, efficiency and specific operational issues 
such as risk management, product development and pricing. There is a glaring gap in the literature on 
factors determining the growth of the industry at a macro-level. Despite the importance and relevance 
of this aspect of growth of the industry, not much empirical efforts are being done to focus on this aspect 
of the sector. From the macroeconomic perspective, the primary purpose of Islamic financial 
intermediaries is to mobilise and enable allocation of resources to productive activities. Given this, the 
development and performance of Islamic finance is better measured in the context of its intermediating 
activities and how it contributes in terms of financing real economic activities, rather than its internal 
performance. These issues motivated this study, which seek to empirically investigate the 
macroeconomic determinants of Islamic finance in Malaysia.  

2. Literature Review 

In the conventional economic milieu, ever since the role of the financial sector in supporting economic 
growth has been recognised and extensively investigated in the literature, the frontiers of research in this 
area are now shifting towards explaining why some countries have more developed financial system than 
others. As noted by Levine (2004), if financial development is so important to economic growth, then 
a comprehensive understanding is needed in terms of the determinants or critical factors that are relevant 
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in ensuring growth of the financial sector. To this end, four hypotheses were put forward by scholars to 
explain what determines financial development in different countries. These hypotheses are; first, the 
financial and economic openness hypothesis first advanced by McKinnon (1973) and Shaw (1973) and 
later expounded by Rajan and Zingales (2003). The former blamed poor performance of the financial 
system on government’s financial repression policies, while the later extended it to include financial and 
industrial incumbents-interest groups who impede financial reform that will bring about competition 
and erode their rents. Second, the law and finance hypothesis championed by La Porta, Lopez-de-
Silane, Shleifer, and Vishny (1997), emphasized the role of legal framework (civil versus common law) 
in explaining the differences in the level of financial development of countries. Third, the endowment 
hypothesis by Acemoglu, Johnson and Robinson (2001) that seeks to explain differences in financial 
development of countries on the basis of their colonial experiences. Last but not least, building on the 
endowment hypothesis, Acemoglu, Johnson and Robinson (2004) put forward the economic institutions 
hypothesis, which holds that differences in economic institutions account for the differences in financial 
and economic growth among countries. On the basis of the above hypotheses, many empirical studies 
were carried out which include among others, Ito (2005); Chinn and Ito (2006); Baltagi, Demitriades 
& Law (2007); Eichengreen, Gullapalli and Panizza (2009); Enowbi-Batuo & Kupukile (2010); 
Demetriades and Rousseau (2010). 

In the context of Islamic finance, most of the studies conducted on the Islamic banking and 
finance institutions are also focusing on the micro level, specifically analysing the bank-specific factors 
such as size, capital ratios and provision for losses, liquidity and asset quality. There are also a rich 
literature on customer-specific factors affecting the performance of the Islamic financial institutions 
such as religiosity, lifestyles, brand loyalty, trust, and commitment (see, for example Bashir, 2000; 
Haron, 2004; Idris et al., 2011). These micro-level studies, however, have limited policy implications 
since their findings are largely relevant only to the particular financial institutions. For the economy-
wide monetary and financial policies, a macro level investigation is required and indeed, timely in the 
current context of the IBF as the industry is in the process of rapid development and increasing its 
contribution to the real economic growth.  

In this regard, a cross-country study covering the period 1992–2006 was carried out by Imam and 
Kpodar (2010) to investigate the determinants of the pattern of the spread of Islamic banks around the 
world. Their results show that per capita income, Muslims population ratio, economic integration with 
Middle East, and proximity to Islamic financial centres are associated with the development of Islamic 
banking. The study finds that interest rate has a negative effect on the Islamic banks, reflecting the 
implicit benchmark on the conventional interest rates by the Islamic banks. However, contrary to the 
law and finance, and institution’s hypotheses, the quality of institutions does not determine the 
development of the Islamic banking. This according to them is possibly a result of usually higher 
principles set by Shariah law, which outplays the quality of local institutions in most countries. However, 
the study suffered from the shortcomings that are inherent in cross-country studies and by using number 
of banks as proxy of Islamic banking rather than their total assets or deposits, the study does not say 
much about Islamic banking in the sample countries. 

The study by Kasri and Kassim (2009) investigates the factors determining savings in the Islamic 
banks in Indonesia over the period 2000 to 2007. By employing the VAR analysis, the results revealed 
that the Islamic deposits tend to be positively related with the Islamic banks’ rate of return but negatively 
related with the conventional real interest rate. Based on this finding, the study highlights a major risk 
facing the Islamic banks in a dual banking system, where the Islamic banks are exposed to the displaced 
commercial risks - a situation in which, depositors in Islamic banks have a tendency to transfer their 
funds to conventional banks when the rate of return is significantly lower than the rate of interest. The 
study finds strong evidence that a major determinant of savings in the Islamic banks in Indonesia is the 
return to savings, indicating that the Islamic depositors are predominantly governed by the profit motive 
rather than the religious motive.  

In the context of Malaysia, Haron and Azmi (2005) compare the effects of selected economic 
variables on the level of deposits in the Islamic and conventional banking system of Malaysia. The study 
finds that variables selected such as the rates  of  profit  of Islamic bank, rates of interest on deposits of  
conventional  bank,  base lending rate,  consumer  price index, money supply  and GDP have different 
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impact on deposits  in both systems. Based on findings of the study, it is concluded that there are 
different set of factors affecting the Islamic depositors compared to the conventional depositors. In 
particular, the behaviour of the customers of conventional banks tends to conform to the conventional 
theories of savings, while the Islamic banking depositors tend to be guided by the religious factor or 
motive in their saving decisions. 

It is important to note that both studies above consider the supply side of the financial 
intermediation process (the deposit side), which although is an important aspect of financial 
intermediation by the Islamic banks, it, however does not capture the financing activities which are more 
likely to influence the real economy. In an attempt to address this issue, Adebola, Yusoff and Dahalan 
(2011) investigate  the  impact  of  conventional  interest  rate  on  the  volume  of  financing  of the 
Islamic banks in Malaysia for the period from 2006:12 to 2011:3.  Controlling for variables such as 
production index, real effective exchange rate, price index and stock market index and employing the 
ARDL approach to co-integration, the results revealed that the conventional interest rate is significantly 
affecting the Islamic banks financing in Malaysia, which they interpreted to mean that Islamic banks 
financing is complementary as against being a substitute to conventional banks financing. One of the 
advantages of the current study over those reviewed so far is that, it investigates the determinants of 
both the deposits and financing of Islamic banks in Malaysia and includes more economically plausible 
variables that might account for the development of Islamic finance in the country. 

3. Methodology 

3.1. Variables and Data 

The proxies for Islamic financial development used in this study are the total financing by Islamic banks 
(which is equivalent to total loans by banks in the conventional setting) and it signifies the ability of the 
Islamic banks to finance real economic activities. Moreover, total deposit of Islamic banks is used to 
capture the ability of Islamic banks to mobilise funds from the surplus units of the economy. The 
selection of these two major bank balance sheet items as the proxies for the development in Islamic 
finance is in-line most of the previous studies in this area such as Kasri and Kassim (2009) and Kassim 
and Majid (2014). 

On the possible determinants of Islamic finance development, a range of macroeconomic, 
monetary and financial variables are used. These include the industrial production index (IPI), which 
measure the level of output in the economy, thus represents the real sector of the economy. In this study, 
the IPI is used as proxy for the level of economic output in the absence of data on real per capita GDP 
of monthly frequency. The IPI is expected to give a positive influence on both Islamic deposits and 
financing. Another important macroeconomic variable included in the study is inflation, since price 
environment essentially indicates the stability in the economy, which in turn influence consumption, 
savings and investment decisions and hence the levels of deposits in and financing by Islamic banks. 
Inflation is anticipated to have negative effect on Islamic banks deposits and positive effect on financing 
due to its impact on real cost of funds. 

The decision by economic units to save is largely influenced by the return they anticipate to gain; 
therefore, the rate of return offered by the Islamic banks for savings is included and is expected to have 
positive effect on Islamic banks deposits. The fact that Malaysia adopts a dual banking system with the 
conventional banking system still dominating the banking sector, there is high possibility that Islamic 
banking deposit and financing are influenced by the activities of the conventional banks. Thus, the 
average lending rate and the total deposits of the conventional banks are included to ascertain whether 
Islamic and conventional banks compliment or compete with each other, both in mobilising savings and 
financing real economic activities. The stock market offered an alternative to banks both as a source of 
fund and as an investment avenue, thus, stock market index is accounted for in this study, proxied by 
the Kuala Lumpur composite index. When the index is high, savers may tend to engage in direct 
financing by buying stocks, thus reducing deposits and also provides alternative financing to firms, which 
also reduces financing by Islamic banks. Therefore, it is predicted to have negative effect on both Islamic 
banks deposit and financing. 
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Another potential determinant of Islamic banks deposits and financing is their relative size, in 
this regard the total assets of Islamic banks is used as a proxy. When the assets of Islamic banks are high; 
they can commit more funds to financing real economic activities, they can also afford to open more 
branches thereby mobilising more savings. Therefore, total assets are projected to have positive effect on 
both deposits and financing. The data for the study is on monthly basis covering the period January 
2007 to December 2013 and measured in local currency. Data are sourced from Bank Negara Malaysia 
Monthly Statistical Bulletin and the International Monetary Fund’s International Financial Statistics. 

3.2 Estimation Technique 

Co-integration technique is used to examine the determinants of Islamic finance in this study. This 
method is chosen due to the tendency of the presence of unit root in most macroeconomic and financial 
time series data which can result in spurious regression. Two principal approaches to co-integration have 
been widely used in the literature. These are the two-step residual-based procedure for testing the null 
of no-co-integration by Engle and Granger (EG) and the system-based reduced rank regression 
approach due to Johansen and Juselius (1991). However, an important condition for the application of 
these methods is that the variables must be integrated of the same order that is integrated of order one 
I(1). Different integration level introduces a degree of uncertainty into the analysis of the level of 
relationship between the variables. 

Due to the weaknesses of the EG and Johansen and Juselius’s approaches to co-integration, this 
research adopted the bounds test approach to co-integration based on Autoregressive Distributed Lag 
(ARDL) model as presented by Pesaran, Shin and Smith, (2001). Unlike the previous approaches, the 
ARDL does not impose a restricting assumption that all the variables must be integrated of the same 
order. Therefore, the ARDL can be applied regardless of whether the variables are all I(0), I(1) or 
mutually co-integrated (Pesaran, et al., 2001). It also addresses the problem associated with omitted 
variables and autocorrelations; this is in addition to providing unbiased and efficient estimates as well as 
valid t-statistics even in the presence of endogenous regressors (Narayan 2004; Odhiambo, 2010). Based 
on these advantages, this study employs the ARDL approach to co-integration to estimate the long run 
determinants of Islamic banks deposits and financing.  

Procedurally, the ARDL approach to co-integration involves the estimation of the restricted error 
correction (EC) version of the ARDL model, for this research following Duasa (2007), the models for 
Islamic bank deposits and financing are respectively presented as follows: 
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Where p is the optimal lag length, IBD is Islamic banks deposits, IPI is the industrial production 
index, MI is the stock market composite index, INF is the rate of inflation, TA is total assets of Islamic 
banks, RRI is the rate of return on Islamic banks deposit, BD is the conventional banks deposit, IBF is 
Islamic bank finance, LRC is the average lending rate of conventional banks and µt is the disturbance 
term. All the variables are in natural logarithm form, except for INF, RRI and LRC, which are rates 
and hence cannot be logged. F-test is conducted to detect if the variables are co-integrated that is if they 
have long run relationship. The null hypothesis for the Islamic banks deposit model H0: λ1= λ2= λ3= 
λ4= λ5= λ6=0 is tested against the alternative hypothesis H1: λ1≠ λ2≠ λ3≠ λ4≠ λ5≠ λ6≠0. Similarly, for 
the Islamic financing model, the null hypothesis H0: λ1= λ2= λ3= λ4= λ5=0 is tested against the 
alternative hypothesis H1: λ1≠ λ2≠ λ3≠ λ4≠ λ5≠0.  
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However, the asymptotic distribution of F-static is not standard for bounds test, therefore, the 
computed F-statistic is evaluated using the critical values presented by Pesaran et al., (2001). These 
critical values are of two sets; the lower bound critical values, which assume all the variables to be I(0) 
and the upper bounds values, which assume all the variables to I(1). The decision rule therefore is, if the 
computed F-statistic is less than the lower bound value, then H0 cannot be rejected, hence we conclude 
that there is no long run relationship between the variables. On the other hand, when the computed F-
statistic is greater than the upper bound value, then we reject H0 and conclude that there is a long run 
relationship between the variables of this study. If instead, the computed value falls in between the two 
bounds, then our results is inconclusive.  

If long run relationship is found to exist between the variables, then a long run model will be 
estimated for both deposit and financing models respectively as follows: 
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In order to get the short run coefficients, an error correction model (ECM) will be estimated, the 
ARDL specification of the ECM for the two models of this research is as follows: 
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Where, ECM is the error correction term. However, co-integration only implies causality but 
does not show its direction, but according to Engle and Granger (1987), if co-integration is found to 
exist among variables, causality relationship should be investigated within a dynamic error correction 
framework as represented in equations 5 and 6 above. An error correction model provides the 
opportunity to separate the long run and short run Granger causality. The short run dynamics are 
captured in the specific coefficients of the lagged terms; while the error correction term contains 
information of the long run causality. Hence, if the coefficient of each lag independent variable is 
significant; it signifies short term causation and a negative and statistically significant error correction 
term signifies long run causality (Adebola, Yusoff and Dahalan, 2011). 

The selection of optimal lag length is critical at all the stages of analysis outlined above, for this 
reason, two major lag length selection criteria are employed. These are the Schwarz Bayesian Criterion 
(SBC) and Akaike Information Criterion (AIC). The SBC always select parsimonious model, this 
means it chooses the smallest possible lag length, on the other hand, the AIC chooses the relevant 
maximum lag length. In addition to this, the SBC-based models have lower prediction error than the 
AIC in all cases (Jalil and Ma, 2008). Thus, in order to satisfy the principle of parsimony and avoid large 
prediction error; the SBC-based models are given precedence over the AIC-based ones in this research. 
However, to ensure robustness, the results from the SBC are compared with that from the AIC in some 
cases. 

Subsequently, diagnostic tests are conducted to ensure the goodness of fit of the models and to 
enable the results be relevant for policy recommendation. In this regard, serial correlation test, normality 
test, stability test and heteroskedasticity test are conducted. Similarly, as suggested by Pesaran and 
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Pesaran (1997), the cumulative sum of recursive residuals (CUSUM) and the cumulative sum of squares 
of the recursive residuals (CUSUMSQ) tests are carried out to test for structural stability. 

4. Results and Analysis  

The main focus of this study is to empirically investigate the long run and short run determinants of 
Islamic finance development in Malaysia. Using the Islamic banks deposits and financing as the 
indicators for development of Islamic finance, the ARDL approach to co-integration is employed. This 
approach involves the following steps: (i) checking the stationarity status of the variables through unit 
root tests, (ii) establishing the existence of long run relationship among the variables, through bounds 
F-test, (iii) estimating the long run coefficients of the models, (iv) estimating the short run coefficients 
and the error correction term and (v) checking the goodness of fit and structural stability of the models, 
through diagnostic tests. 

4.1 Unit Root Tests  

Although the ARDL approach to co-integration is relevant irrespective of whether the variables are 
integrated of order zero or one, i.e. 1(0) or 1(1), it is still necessary to conduct stationarity tests, in order 
to verify that none of the variables is integrated of order two, i.e. 1(2). This is because as noted by 
Ouattara (2004), the presence of 1(2) variables rendered the computed F-statistics provided by Pesaran 
et al (2001) invalid. To this end, the Augmented Dickey Fuller (ADF) and the Phillips-Perron (PP) 
tests for stationarity are employed and the results are presented in Table 1 below. 

Table 1: Results of Unit Root Tests 

  ADF Test PP test   

Variables Level First Difference Level 
First 

Difference 
Stationarity 

Status 

LIBD -2.046 -8.132*** -2.061 -8.123*** I(1) 

LIBF -2.659 -7.852*** -2.816 -7.832*** I(1) 

LIPI -2.402 -17.854*** 5.15*** -18.817*** I(0) 

LMI -1.417 -7.386*** -1.819 -7.556*** I(1) 

LTA -3.43* -11.938*** -3.22* -13.099*** I(1) 

LBD -1.274 -9.772*** -1.176 -18.817*** I(1) 

INF -2.982 -5.439*** -2.467 -5.448*** I(1) 

RRI -2.967 -6.287*** 6.44*** -21.913*** I(0) 

LRC -1.251 -7.516*** -1.427 -7.516*** I(1) 

Notes: Lag lengths are selected based on Schwarz Bayesian Criterion; the test tatisticsre compared with critical 
values from Mckinnon (1996); *** and * denotes significance at 1% and 10% respectively. 

The unit root tests results from both ADF and PP revealed that all the variables except LIPI and 
RRI, have unit roots at their levels, hence they are not stationary. However, upon taking their first 
difference, they become stationary at 1% level of significance; this means they are integrated of order 
one, i.e. I(1). On the other hand, whereas the ADF test reported LIPI and RRI to be non-stationary at 
levels, the PP test reported them to be stationary at level and at 1% significance level. Although the 
ADF and the PP are similar, PP has an advantage over the ADF, in that it provides for an automatic 
correction of auto correlated residuals. For this reason, the results from the PP test is accepted and hence, 
LIPI and RRI are concluded to be level stationary, that is I(0). This mixture of the integrating order of 
the variables and the fact that none of them is I(2) are justifications for the adoption of the ARDL 
approach in this research. 

4.2 Co-integration Test 

Having established that none of the variables is I(2), then we can test for the presence of long run 
relationship among them, using the ARDL-bounds test approach, by estimating equations 1 and 2, 
through the OLS procedure and compute the F-statistics. The results as presented in Table 2 below 
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revealed that the F-statistics values are greater than the upper critical bounds at 1% level of significance 
in both models (4.65>4.43 and 9.13>4.68). Therefore, there is strong statistical evidence of the existence 
of long run relationship between the variables. This means Islamic finance deposit and finance have a 
long run equilibrium relation with industrial production index, stock market composite index, inflation, 
total assets of Islamic banks among other variables. 

Table 2: Results of Bounds F-Test for the Existence of Long Run Relationship 

Computed F-
Statistic 

IBD Model, F = 4.65 IBF Model, F = 9.13 

  Critical Bounds (k=6) Critical Bounds (k=5) 

Levels of 
Significance 

I(0) I(1) I(0) I(1) 

1% 3.15 4.43 3.41 4.68 

5% 2.45 3.61 2.62 3.79 

10% 2.12 3.23 2.26 3.35 

Note: The critical values are based on Pesaran et. al., (2001), case table C(iii) case III: unrestricted intercept and 
no trend. 

4.3 ARDL Estimate of Long Run Relationship 

Two models were estimated in this study, one for the determinants of deposits of Islamic banks and the 
other for the determinants of Islamic bank financing in Malaysia. The long run estimates of deposit 
model are presented in Table 3. The results shows that industrial production index and the total assets 
of Islamic banks are respectively the most important determinants of deposits in Islamic banks in 
Malaysia; with coefficients of 1.738 and 1.462, it means that a 1% increase in LIPI and LTA will results 
to 1.738% and 1.462% increases in LIBD. On the other hand, deposits in conventional banks and stock 
market composite index have negative influences on deposits in Islamic banks; a 1% increase in LBD 
and LMI leads to a 1.024% and 0.519% decreases in the deposit of Islamic banks, respectively. 

 However, the rate of return on deposits of Islamic banks appeared to have negative and 
significant influence on Islamic banks deposit; this is contrary to theoretical expectations, even though, 
the magnitude of the influence is smaller compared to other variables. Moreover, inflation seems to exert 
no influence at all on the deposits of Islamic banks over the sample period, which may be attributed to 
the relatively stable price level in Malaysia.  

Table 3: ARDL Estimate of Long Run Relationship (Islamic Bank Deposit Model) 

  SBC Criterion AIC Criterion 

Regressors Coefficients t-Statistics Coefficients t-Statistics 

LIPI 1.738*** 2.782 1.433*** 3.016 

LMI -0.519*** -3.559 -0.455*** -4.180 

INF 0.002 0.202 0.005 0.805 

LTA 1.462*** 9.209 1.293*** 8.836 

LBD -1.024*** -3.202 -0.761*** -2.774 

RRI -0.489*** -2.898 -0.612*** -3.700 

Intercept 3.982* 1.809 3.575** 2.024 

Diagnostic Test Statistics 

Serial Correlation 
X2(12) 

14.259 [0.284] 12.293 [0.422] 

Functional Form 
X2(1) 

0.178 [0.894] 11.824 [0.001] 

Normality X2(2) 1048.8 [0.000] 1103.8 [0,000] 
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Heteroscedasticity 
X2(1) 

2.664 [0.103] 2.18 [0.140] 

ARDL (1,1,0,0,1,2,0) selected based on SBC criterion and ARDL 
(1,1,0,1,2,3,3) selected based on AIC criterion 

Note: ***, ** and * denote statistical significance at 1%, 5% and 10% respectively. 

The results of the Islamic financing model is presented in Table 4 and it shows that only total 
assets of Islamic banks and industrial production index have positive and significant influence on Islamic 
bank financing. With coefficients 0.935 and 0.329, it means that a 1% increase in LTA and LIPI will 
results into 0.935% and 0.329% increases in LIBF. On the other hand, average lending rate of the 
conventional banks, exerts negative influence on Islamic banks financing, although the magnitude of 
the influence is negligible. However, inflation and market index have no significant influence on Islamic 
bank financing. 

In both models, the results of the diagnostic tests are favourable; which means the error terms of 
the models are not serial correlated; have constant variance; are normally distributed and the models are 
correctly specified. This further implies that the estimates are unbiased, consistent and efficient and 
hence can be used for policy recommendation. 

Table 4: ARDL Estimate of Long Run Relationship (Islamic Bank Financing Model) 

  SBC Criterion AIC Criterion 

Regressors Coefficients t-Statistics Coefficients t-Statistics 

LIPI 0.329** 2.093 0.248* 1.675 

LMI 0.064 1.337 0.126** 2.423 

INF 0.003 0.930 0.004 1.250 

LTA 0.935*** 17.389 0.879*** 12.786 

LRC -0.069** -2.525 -0.094*** -2.682 

Intercept -1.271** -2.440 -0.518 -0.902 

Diagnostic Test Statistics 

Serial Correlation X2(12) 11.537 [0.484] 19.289 [0.082] 

Functional Form X2(1) 0.022 [0.883] 3.245 [0.072] 

Normality X2(2) 1.696 [0.428] 0.253 [0.881] 

Heteroscedasticity X2(1) 0.05 [0.823] 0.049 [0.825] 

ARDL (1,0,0,0,0,0) selected based on SBC criterion and ARDL (1,0,2,2,4,2) selected based on AIC criterion 

Note: ***, ** and * denote statistical significance at 1%, 5% and 10% respectively 

4.4. ARDL Estimate of Short Run Relationship and the ECM 

The short run results for Islamic bank’s deposits are presented in Table 5, it shows that total assets of 
Islamic banks, industrial production and deposits of conventional banks are most important 
determinants of deposits in Islamic banks. However, contrary to the long run, the conventional banks 
deposits now have positive effect. Nevertheless, the effect of the rate of return of Islamic banks has a 
positive and significant effect on deposit in the first lag under the model selected based on AIC; this 
means that return on savings is taken into consideration by depositors only in the very short run. The 
coefficients of the ECM (-1) has the correct sign and are statistically significant. This suggests that 
nearly 22% (for SBC-based model) and 28.1% (for AIC-based model) of the deviations of Islamic bank’s 
deposit from its long run value in the previous month adjust back to the long rum equilibrium in the 
current month. Moreover, the R-squared (0.526) indicates that the model is relatively good fit. 
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Table 5: Results of ARDL Short Run Estimate and ECM (Islamic Bank Deposit Model)   

  SBC Criterion AIC Criterion 

Regressors Coefficients t-Statistics Coefficients t-Statistics 

∆LIPI 0.187*** 2.682 0.192*** 2.674 

∆LMI -0.114*** -3.576 -0.128*** -3.537 

∆INF 0.335 0.198 -0.004 -1.279 

∆LTA 0.826*** 5.630 0.864*** 5.931 

∆LTA1 NA NA 0.249* 1.719 

∆LBD 0.626** 2.190 0.803*** 2.756 

∆LBD1 0.703** 2.406 0.828** 2.623 

∆LBD2 NA NA 0.653** 2.020 

∆RRI -0.108*** -2.728 -0.083* -1.920 

∆RRI1 NA NA 0.056* 1.996 

∆RRI2 NA NA 0.026 1.333 

∆Intercept 0.878 1.448 1.003 1.595 

ECM(-1) -0.220*** -3.231 -0.281*** -3.650 

Diagnostic Test Statistics 

R-Squared 0.526 0.601 

R-Bar-Squared 0.449 0.491 

F (8, 71); F(12, 67) 9.427 7.775 

SE-Regression 0.019 0.018 

Residual Sum of 
Squares 

0.024 0.020 

DW-Statistic 1.894 1.885 

ARDL (1,1,0,0,1,2,0) selected based on SBC criterion and ARDL (1,1,0,1,2,3,3) 
selected based on AIC criterion 

For the Islamic bank’s financing model, the short run results is presented in table 6; it shows that 
even in the short run total assets of Islamic banks and industrial production index remain the major 
determinants of financing, with the conventional bank’s lending rate still exerting negative influence. 
However, under the AIC-based model, market index have negative and significant effect so also 
inflation, more so, in the same model, in the very short run, total asset has negative influence on 
financing, while conventional banks’ lending rate has a positive effect on financing. Unlike in the deposit 
model, the adjustment process in the financing model is slower, as only 18%-19% of deviations from the 
long run equilibrium in previous month, adjust back in the current month. But the goodness of fit of 
the model is relatively good, with R-squared value of 0.519. 

Table 6: Results of ARDL Short Run Estimate and ECM (Islamic Bank Financing Model)   

  SBC Criterion AIC Criterion 

Regressors Coefficients t-Statistics Coefficients t-Statistics 

∆LIPI 0.060** 2.597 0.049** 2.144 

∆LMI 0.012 1.221 -0.004* -1.762 

∆LMI1 NA NA -0.050** -2.302 

∆INF 0.475 0.912 0.001 1.018 

∆INF1 NA NA -0.003** -2.084 

∆LTA 0.171*** 3.892 0.220*** 4.394 

∆LTA1 NA NA 0.018 0.308 

∆LTA2 NA NA 0.001 0.025 

∆LTA3 NA NA -0.128** -2.535 
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∆LRC -0.012*** -3.176 -0.018* -1.719 

∆LRC1 NA NA 0.024** 2.445 

∆Intercept -0.233** -1.998 -0.102 -0.786 

ECM(-1) -0.183*** -4.541 -0.197*** -3.515 

Diagnostic Test Statistics 

R-Squared 0.519 0.360 

R-Bar-Squared 0.397 0.307 

F (6, 73), F(12, 67) 5.659 6.843 

SE-Regression 0.006 0.007 

Residual Sum of Squares 0.002 0.003 

DW-Statistic 2.194 1.938 
ARDL (1,0,0,0,0,0) selected based on SBC criterion and ARDL (1,0,2,2,4,2) 
selected based on AIC criterion 

Note: ***, ** and * indicate statistical significance at 1%, 5% and 10% respectively. 

4.5. Diagnostic Test  

In addition to various specific serial correlations, model stability, normality and heteroscedasticity tests 
conducted the CUSUM and CUSUMSQ for overall stability of the estimated coefficients in all the 
regressions is carried out. The results for both models, which are in a form of plots show that all the 
plots of the CUSUM and CUSUMSQ statistics are within the critical bounds of the 5% significance 
level69. Therefore, the null hypothesis, which states that all the coefficients in the regressions are stable, 
cannot be rejected; thus, the results are suitable for policy recommendation. 

4.6. Discussion of Findings 

Industrial production index as an indicator of real economic activities and level of income appeared to 
be the most significant determinant of both deposit and financing of Islamic banks. This has confirmed 
a strong connection between the Islamic financial sector and the real economic activities, which is what 
is expected based on the principle (profit and loss sharing) of Islamic finance. This means when the 
economy is expanding and the level of income increases, deposits of Islamic banks as a form of saving 
also increase and the financing activities of Islamic banks responds to rising investment opportunities. 

The next important determinant of deposit and financing is the total asset of Islamic banks, which 
is a proxy for the size of the banks; total assets of Islamic banks has a strong positive influence on deposits 
and financing, consistent with theoretical expectation. This suggests that accumulation of more assets 
enable Islamic banks carry out more financial intermediation by opening more branches and thereby 
reaching more customers. At the same time, more assets provide the banks with more leverage to engage 
in financing real activities. 

On the other hand, the stock market composite index has a negative relationship with Islamic 
banks deposit, that is an increase in the stock market is associated with a decline in the Islamic deposits. 
In this regard, the stock market seemed to provide the depositors with an alternative investment 
opportunity, implying that the customers of the Islamic banks tend to invest their savings directly rather 
than relying on the bank’s intermediation, when the condition in the market is better. Conversely, 
market index impact positively on Islamic banks financing, conforming to the findings of Adebola et al. 
(2011) that the two are complimentary. This suggests that the Islamic banks are largely providing 
funding to various segments of the economy that it can be an alternative source for business entities to 
get funds in the event that there is no access to the equity market. 

The fact that the Islamic banks co-exists with the conventional ones in Malaysia, deposits of the 
conventional banks are found to be significantly giving negative impact on the Islamic banks’ deposits. 
This finding suggests that the two types of banks are competing for the saving pool in the economy. As 
such, when the deposit interest rate of the conventional banks rises above the rate of return of Islamic 

                                                           
69 To conserve space, the plots are not presented in this paper. However, they are readily available upon request 
from the author.  
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banks, customers tend to transfer their saving to the conventional banks where return is higher, thereby 
exposing the Islamic banks to rate of return risk and subsequently displaced commercial risk. This 
finding lends further support to the growing studies documenting the adverse impact of the conventional 
interest rate on Islamic deposits such as Haron (2005) in Malaysia and Kasri and Kassim (2009) in 
Indonesia. Similarly, the average lending rate of conventional banks is found to have negative influence 
on Islamic bank financing; meaning when the lending interest rate of commercial banks increases, the 
financing activities of Islamic banks decreases instead of increasing. The reason for this is the fact that 
Islamic banks tend to use the conventional lending rate as a bench mark, thus when it increases, they 
also increase their lending rate, hence their financing decrease. This finding is consistent with that of 
Adebola et al. (2011). 

The savings rate or rate of return of the Islamic banks is found to have negative effect on deposits 
in the Islamic banks in the long run, but in the short run based on the AIC model, the effect is positive. 
This contradicts an ideal saving behaviour in which high rate of return supposed to lead to more savings. 
Nevertheless, in the context of this study, this can be explained from the coverage of the sample period 
that is January 2007 to December 2013. Recalling that from 2007 to 2009 a global financial crisis was 
experienced, this impacted negatively on financial institutions especially the commercial banks. 
Therefore, during that period people have less confidence in the ailing conventional banking sector, 
hence, Islamic banks who are safer and provided more return attract more deposit, hence the positive 
effect in the short run. However, later in the sample period, as the effect of the crisis waned and 
conventional banks become healthier and safer, they offer high return and regained the confidence of 
savers. Therefore, although the rate of return of Islamic banks is rising, it was below the interest rate of 
conventional banks and depositors tend to transfer their savings to conventional banks; this informed 
the negative effect of Islamic banks rate of return on their deposit in the long run. 

Inflation turned out to be insignificant determinant of both deposit and financing in Islamic 
banks, while theoretically it should have negative influence on deposits and positive effect on financing. 
However, its lack of significance might be due to the period of relative price stability experienced by 
Malaysia during the period under study, i.e. from January 2007 to December 2013. 

Conclusıon 

In providing the empirical supports for the determinants of Islamic finance development in Malaysia, a 
range of macroeconomic, monetary and financial variables are tested against Islamic deposit and 
financing which are treated as the proxy for Islamic finance development. The study finds that the 
development of Islamic banks in Malaysia is significantly determined by the real economic activities. 
However, the quasi-investment nature of the Islamic banks has made them an alternative to the stock 
market, vice versa, in which the Islamic banks are considered as good investment avenues as are the stock 
markets. Therefore, the ability of the Islamic banks to ensure efficient allocation of funds will to a large 
extent enhance their development, in terms of their ability to attract savings and engage in financing 
activities. The institutional factors are shown to be important in determining the Islamic banks’ 
development. This is reflected by the finding that the size of Islamic banks plays a significant role in 
their ability to attract deposit and finance real economic activities. Thus, the banks should strive to 
maintain a strong capital base for their long term growth. 

However, the findings of this study further add on the evidence that the development of Islamic 
banks in Malaysia is to some extent determined by the activities of their conventional counterparts. The 
deposit of Islamic banks responds negatively to deposits in conventional banks, therefore, they are 
substitute. On the other hand, the financing of Islamic banks responds negatively to lending interest 
rate, so they are compliment and shows that the Islamic banks bench marked their financing rate to the 
conventional lending interest rate. Therefore, for the Islamic banks to distinctly develop and contribute 
to the real economy, they need to disentangle themselves from the influence of the conventional ones 
and stick to their philosophy of profit and loss sharing. 



“Islamic Finance: General” 

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY         215 

References 
Acemoglu, D., Johnson, S. and Robinson, J.A. (2001). The colonial origins of comparative 

development: An empirical investigation. American Economic Review, 91, 1369 – 1401. 
Acemoglu, D., Johnson, S. and Robinson, J. (2004). Institutions as the fundamental cause of long-run 

growth. NBER Working Paper 10481. 
Adebola, S. S. Yuoff, U. S. and Dahalan, J. (2011). An ARDL approach to the determinants of non-

performing loans in Islamic banking system in Malaysia. Arabian Journal of Business and 
Management Review. 1(2). 

Baltagi, B., Demitriades, P., & Law, H. S. (2007). Financial development, openness and institutions: 
Evidence from panel data. Paper presented at the Conference on New Perspectives on 
Financial Globalization, hosted by the International Monetary Fund and Cornell University, 
Washington DC, April 26–27, 2007. 

Bank Negara Malaysia (BNM), (2011). Financial Sector Blueprint 2011-2020. Bank Negara Malaysia. 
Bashir, A. M. (2000). Determinants of profitability and rate of return margins in Islamic banks: Some 

evidence from the Middle East. ERF’s Seven Annual Conference, held on October 26-29th, 
2000, Amman Jordan. 

Chinn, M. D. and Ito, H. (2006). What matters for financial development? Capital controls, 
institutions, and interactions. Journal of Development Economics, 81, 163-192. 

Demetriades, P. O., & Rousseau, P. L. (2010). Government, trade openness and financial development. 
University of Leicester. 

Duasa, J. (2007). Determinants of Malaysia’s trade balance: An ARDL Bounds testing approach. 
Journal of Economic Cooperation. 28(3): 21-40. 

Eichengreen, B., Gullapalli, R. & Panizza, U. (2009). Capital account liberalisation, financial 
development and industry growth: A synthetic review. University of California, Berkeley. 

Engle, R. F. and Granger, C. (1987). Co-integration and error correction: Representation, estimation, 
and testing. Econometrica, Issue 55: 251-276. 

Enowbi-Batuo, M., & Kupukile, M. (2010). How can economic and political liberalization improve 
financial development in African countries? Journal of Financial Economic Policy, 2(1), 35-
59. 

Grewal, B. K. (2011). Constraints of growth in Islamic finance. Islamic Financial Services Board 
(IFSB), 4th public lecture on financial policy and stability, 2011, Amman Jordan 

Haron, S. (2004). Determinants of Islamic banks profitability. Global Journal of Finance and Economic, 
1(1). 

Haron, S. & Azmi, W. N. W. (2005). Determinants of Islamic and conventional deposits in the 
Malaysian banking system. Paper presented at the 12th Annual Global Finance Conference, 
26-29th June, 2005, Dublin Ireland. 

Idris, et. al. (2011). Determinants of Islamic banking institutions’ profitability in Malaysia. World 
Applied Sciences Journal 12 (Special Issue on Bolstering Economic Sustainability) 

Imam, P. & Kpodar, K. (2010). Islamic banking: How has it diffused? IMF working paper, WP/10/195 
Ito, H. (2005). Financial development and financial liberalisation in Asia: Thresholds, institutions and 

the sequence of liberalisation. Portland State University. 
Jalil, A. & Ma, Y. (2008). Financial development and economic growth: Time series evidence from 

Pakistan and China, Journal of Economic Cooperation, 29(2), 29-68. 
Kasri, R. A. & Salina, H. K. (2009). Empirical determinants of saving in the Islamic banks: Evidence 

from Indonesia. JKAAU Islamic Economics, 22(2), 3-23.  
La Porta, R., Lopez-de-Silane, F., Shleifer, A and Vishny, R. W. (1997). Legal determinants of external 

finance. Journal of Finance, 52, 1131 – 1150. 
Levine, R. (2004). Finance and growth: Theory and evidence. Paper being prepared for the Handbook 

of Economic Growth. University of Minnesota and the NBER. 
McKinnon, R. (1973). Money and Capital in Economic Development. Washington: The Brookings 

Institute. 
Narayan, P. K. (2004). Fiji’s tourism demand: the ARDL approach to co-integration. Tourism 

Economics, 10(2): 193-206. 



“Islamic Finance: General” 

 

216   International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 

Odhiambo, N. M. (2010). Finance-investment-growth nexus in South Africa: an ARDL-bounds 
testing procedure. Econs Change Restruct, issue 43, 205-219. 

Ouattara, B. (2004). The impact of project aid and programme aid on domestic savings: A case study of 
Côte d’Ivoire, paper presented at the conference “Growth, poverty reduction and human 
development in Africa”, Centre for the Study of African Economies, April. 

Pesaran, M. H. & Pesaran, B. (1997). Working with Microfit 4.0: Interactive Econometric Analysis. 
Oxford University Press, Oxford.  

Pesaran, M. H. Shin, Y. and Smith, R.J. (2001). Bounds testing approaches to the analysis of level 
relationships. Journal of Applied Econometrics, Issue 16: 289-326. 

Rajan, R. G. and Zingales, L. (2003). The great reversals: The politics of financial development in the 
twentieth century. Journal of Financial Economics, 69, 5 – 50. 

Rustam, S., Bibi, S., Zaman, K., Rustam, A., & Haq, Z. (2011). Perceptions of Corporate Customers 
towards Islamic Banking Products and Services in Pakistan. The Romanian Economic 
Journal, 41, 107-123. 

Shaw, E. S. (1973). Financial Deepening in Economic Development. New York: Oxford University 
Press.  



“Islamic Finance: General” 

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY         217 

Financial Service Consumption Adoption in Measuring Islamic Microfinance Financial 
Constraint: To reach People at The Bottom of the Economic Pyramid 

 

Ph.D Permata Wulandari 
Candidate 

International Islamic University Malaysia 
Institute of Islamic Banking and Finance  

Kuala Lumpur, Malaysia 
permata.w@ui.ac.id 

Assoc. Prof. Dr. Salina H. Kassim 
International Islamic University Malaysia 
Institute of Islamic Banking and Finance  

Kuala Lumpur, Malaysia 
ksalina@iium.edu.my 

 

Abstract 

The purpose of this research is to provide a critical review based on interview BMT and BPRs staff on financial 
service consumption adoption in measuring Islamic microfinance and also compare its strength and weakness 
related to financial constraint in order to reach people at the bottom of the economic pyramid. This paper used a 
depth review of literature review and interview BMT and BPRs staff to presents the discussion among scholars 
and practitioners related to the concept of financial service consumption adoption in measuring Islamic 
microfinance financial constraint. The findings show an implementation of financial service consumption 
approach by Papias & Ganesan (2010) by using a comparison between formal microfinance in Indonesia (BPRs) 
and informal microfinance (BMT) in Indonesia is being discussed in this paper. BMT is good in accessibility while 
BPRs is good in availability, adequacy and affordability.  
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1.  Introduction 

One of the major issues in microfinance is the issue of credit not being channeled to the targeted segment 
of the society, particularly to those at the bottom of the economic pyramid (BOP). The requirements of 
collateral and imposition of high interest rate create credit rationing problem for the poor in accessing 
microfinance either from conventional or Islamic microfinance institutions (MFIs). The lack of poor 
borrowers’ economic activity also played a significant barrier to microcredit accessibility, resulting to 
unstable source of income for the poor. These conditions indicate that there are several individuals who 
want to access microfinance facility but they cannot do so because they face credit rationing problem 
(Shankar, 2013). In addition, these problems not only occurred in small MFIs, but also in successful 
micro-credit programs such as Grameen Bank which sometimes face the issue of limited accessibility to 
the borrowers especially at the BOP (Vasimalai and Narender, 2007). 

The Islamic MFIs also face challenges of financial inclusion. Muslims at the BOP are usually 

excluded from the banking system because of several reasons (Abdullah, 2014). First, they usually lack 

of collateral that is required by the bank. Second, the Islamic bank is hesitant to lend to the people at 

the BOP even though they are trustworthy. Third, the Muslims at the BOP have unstable sources of 

income to pay for the loan resulting in uncertainties in repayment to the MFIs. Fourth, borrowers at 

the BOP have limited access to formal sources of financing due to complicated financing procedures 

and documentations with additional lack of accounting experience. Fifth, the MFIs usually charge high 

margin of funding to people at the BOP, affecting the affordability of the financing to the people at the 

BOP. 

In the specific case of Indonesia, there is also the issue of minimum participation of borrowers in 

Indonesia’s formal financial institutions. The percentage of accounts at formal financial institutions of 

customers with age more than 15 years old was only 36% of the total population in 2014 (20% in 2011). 

Meanwhile, loans from the financial institutions of customers with age more than 15 years old comprised 

of only 13% of the total population in 2014 (9% in 2011) (Kunt and Klapper, 2015). Many of the 

borrowers prefer to borrow from other channels such as from friends and relatives (around 41% in 2014). 

This data suggests that many of the people at the BOP still face credit rationing problems. One of the 

major reasons why a lot of people choose friends and relatives as a source of funding than other informal 

funding alternative in Indonesia is because other sources such as the  money shark gives high interest 

rates which is forbidden in Islamic practice (Turvey, Kong, and Huo, 2010).  

Papias and Ganesan (2010) suggest that there are three major players in microfinance, namely 

formal, semi-formal and informal. Formal credit market providing microfinance services consists of 

institutional players such as commercial banks, savings and credit cooperatives, and agricultural banks. 

Semi-formal credit market providing microfinance services include rotating savings and credit agencies, 

NGOs and marketing boards, whereas informal credit market involves non-institutional players such as 

money lenders, landlords, and traders. Moreover, formal credit market works in a highly regulated 

environment as opposed to informal market which operates in the black market. Semi-formal market 

operates in a semi-regulated environment. The formal and semi-formal markets are major players in the 

Islamic microfinance system in Indonesia. For instance, Bank Perkreditan Rakyat Syariah (BPRs) 

conducts formal Islamic microfinance has 15-20% of market share in the microfinance sector, while 

Baitul Maal Wa Tamwil (BMT) acts as semi-formal Islamic microfinance has about 6% market share 

(Bank Indonesia, 2013). 

The next credit rationing issue in Islamic microfinance is the complex application procedure in 

both formal and semi-formal Islamic MFIs in Indonesia. For instance, the formal Islamic MFIs such as 

BPRs face a problem of lack of funds (funding constraint) to the people at BOP (Masyita and Ahmed, 

2013). As a consequence, the BPRs require borrowers to provide collateral to meet the requirement set 

by Bank Indonesia in order to address the problem of asymmetric information (Bank Indonesia, 2009). 

This condition explained a complex procedure in BPRs because many of the BPRs customers in 

Indonesia are people at BOP who sometimes do not have valuable collateral to be shown.  
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Similarly, in the semi-formal Islamic MFIs such as the BMTs, even though it is not regulated by 

Bank Indonesia, collateral is still required for every loan. Based on the interview with people the BOP 

in Lombok Timur rural area Indonesia, people at the BOP often face a problem of lack of collateral and 

prefer to go to individual loan shark despite the high interest rate. In addition, if they are bonded in 

group financing, they also need to provide group collateral. Moreover, only several BMTs in Indonesia 

offer group financing scheme, while other BMTs prefer to offer individual financing. As a result, the 

function of group financing to address the problem of lack collateral is not being achieved. 

The purpose of this research is to provide a critical review based on interview BMT and BPRs 

staff on financial service consumption adoption in measuring Islamic microfinance financial constraint 

in order to reach people at the bottom of the economic pyramid by comparing the practice in BPRs and 

BMT. This paper is structured as follows.  The next section provides financial service consumption 

concept at glance. Section 3 explains the methodology which is used in this study. Section 4 presents 

the results and findings and the related discussions. The last section concludes and highlights important 

implications of the study.  

2. Financial service consumption concept at glance 

Another category of credit rationing determinants is attributed to financial needs and demand of the 

borrowers which is financial services consumption determinants. According to Papias and Ganesan 

(2010), financial services consumption determinants in rural households can be measured using 

accessibility, availability, adequacy and affordability, a concept known as 4As in the credit rationing 

literature.  

a. Accessibility 

Accessibility can be quantified by using several factors including the quantitative distance to the MFIs, 

collateral requirements, heavy procedures, indebtedness condition, unstable sources of income and 

attitude of micro-bank or MFI staff (Papias and Ganesan, 2010). First, the distance to the MFIs is 

important since it could potentially result in credit rationing. A greater distance between the people at 

the BOP and MFIs means greater difficulties to reach the MFIs. It is because of asymmetric information 

on which MFIs faced a difficulty to access the borrower’s information.  

b. Availability 

Availability issue in credit rationing covers various aspects such as lack of rural branches, limited banking 

facility, lack of timely and accurate information, and lack of awareness of various schemes of 

microfinance service availability (Papias and Ganesan, 2010). First is lack of rural branches. Nowadays, 

the constraint that faced by people at BOP is lack of access to formal financial institution in order to 

move out of poverty. The existence of rural branches which are available to the people at the BOP can 

reduce the occurrence of credit rationing effectively (Obaidullah and Latiff, 2008; Papias and Ganesan, 

2010; Weber and Musshoff, 2013). Moreover, it is really difficult and costly to build a bank in remotely 

secluded areas because the bank must connect their infrastructure and facilities while generally rural 

areas do not provide them. It can cause bank not able to provide enough credit to the people at the BOP 

especially in developing countries (Appah, John, and Soreh, 2012).  

c. Adequacy 

Adequacy can be quantified by using credit ceiling and availability of various financial  products (Papias 

and Ganesan, 2010). With regard to credit ceiling, the MFIs usually offer small amount of credit 

compared to commercial banks. The credit ceiling policy from MFI stated that it covers MFI cost but 

not burden their customers (Hadisumarto and Ismail, 2010). If there is a case of credit ceiling that set 

too high, it will increase the occurrence of credit rationing (Kremp and Sevestre, 2013; Papias and 

Ganesan, 2010).  
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d. Affordability 

Affordability can be measured by financing margin, transaction cost and repayment performance (Papias 

and Ganesan, 2010). 

3. Methodology 

There are several stages of qualitative research involved in this study: (i) development and preparation 

(in terms of topic selection, design, ethics, initial trustworthiness decision, and selection of research team 

members), (ii) data collection, (iii) data analysis and interpretation and (iv) application (Lyons, Bike, 

Ojeda, & Flores, 2013). By conducting the qualitative research, this study aims to discover some 

interesting aspects that cannot be achieved through the quantitative research approach (Ambert, Adler, 

Adler, & Detzner, 1995). In particular, the qualitative analysis is the best  in describing the behavior of 

the respondents in the research area (Effendi, 2013). 

In adopting the qualitative analysis, this study conducts a series of structured interviews with 

selected respondents comprising of the BPRs staff representative in Indonesia central bank, chairman 

and staff of several BMT in JABODETABEK, DI Yogyakarta, NTB and Sulawesi Selatan. 

Subsequently, the results from the structured interviews were analyzed using qualitative analysis to arrive 

at the uniqueness model in financing phase to the poor in Indonesia. Included in the respondents are 

five employees who are selected based on two main criteria: (a) employee of BMT and BPRs and (b) 

has worked more than two years and dealing with BMT financing. The profiles of participants are 

shown below: 

Table 1: Participant’s profiles 

Gender Age Profession Place of work 
Working 

experience 

Female 30 Staff BPRs representative in Indonesia central bank 4 years 

Female 35 Staff BMT Al Huwaiza (JABODETABEK) 3.3 years 

Female 34 Staff BMT Al Huwaiza (JABODETABEK) 2 years 

Female 36 Staff BMT Al Huwaiza (JABODETABEK) 2.1 years 

Male 33 Account Manager BMT Kube (Sulawesi Selatan) 3.6 years 

Male 32 Product Staff BMT Kube (Sulawesi Selatan) 3.7 years 

Male 33 Financing Analyst BMT Kube (Sulawesi Selatan) 3.3 years 

Male 41 Chairman BMT Permata Hidayatullah (NTB) 4.2 years 

Male 35 Product Analyst BMT Permata Hidayatullah (NTB) 3.6 years 

Female 36 Sharia advisor BMT Permata Hidayatullah (NTB) 3.7 years 

Male 43 Chairman BMT Al Hidayah (NTB) 4 years 

Male 42 Marketing Staff BMT Al Hidayah (NTB) 2.8 years 

Male 38 Research and product analyst head BMT Bringharjo (DI Yogyakarta) 8 years 

Male 30 Research and product analyst staff BMT Bringharjo (DI Yogyakarta) 2.1 years 

Source: FGD compilation 

The interviews were based on open-ended question so that the respondents are able to express 

freely about the financial service consumption practice in Indonesia BMT. Each interview took 

approximately 180 minutes and was recorded. Subsequently, the interviews were transcribed and the 

data was coded. Next, issues and challenges were summarized and reported.   
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4. Result and Discussion 

Accessibility 

A. Location/Distance 

The distance gap between the poor borrower and MFI will create credit rationing constraint problem if 

it is too far (geographical distance) because it will increase information asymmetry. This condition means 

that poor borrowers found difficulties in MFI accessibility. Moreover, MFI should include the distance 

aspect as a consideration in the financing grant decision to make monitoring process easier. If it found 

any relationship between location and information stability, it means that MFI found a problem of 

geographical rationing. The supply of fund will depend on the accessibility to microfinance. In this 

concept, the location based strategy will be the best solution for microfinance (Papias & Ganesan, 

2010a). 

In contrast, several researchers found that the distance between microfinance and borrowers 

creates non significant effect to borrower income levels. But, the signal for the dummy variable (10-

16km remoteness from branch) was negative which means if any further increasing distance between 

branch and borrowers’ place, it would decrease the income earning opportunities (Carling & Lundb erg, 

2005). 

In Indonesia, BMT try to locate in Muslim poor location. BMT usually used resident house to 

build their office then acting as a bank (usually located in poor borrowers based). If Muslim poor afraid 

to go to BMT, they have marketing agents to visit their house and offer saving/funding. Taking the case 

in BMT Kube in Sulawesi Selatan, the location of the poor borrowers has been stated from 0 km to 100 

km from BMT location. The average location is usually from 0 to 20 km to make financing monitoring 

easier. The different case occurred in BMT Permata Hidayatullah in Lombok which label marketing 

agent as “mobile Automated Teller Machine (ATM)”. Marketing agent will act as mobile ATM and 

go door to door to client. The client can withdraw money, saving and propose for financing using 

marketing agent. The procedure is simple that customers just need to call BMT and mobile ATM will 

come to the client location. 

Different with BMT, BPRs usually placed in the market (especially traditional market). It is 

because they are more formal compare to BMT which need complex infrastructure. They also have 

marketing agents to visit borrowers house and offer saving/funding like BMT but in common practice, 

customers need to go to BPRs to get funding or deposit money. In practice, BMT will compete with 

BPRs to build location near to the poor people.  

B. Microfinance Procedure 

The procedure in MFI usually used simple procedures for reviewing and approving loan applications. In 

addition, they also used a friendly method in credit delivery. When issuing small and short term loans, 

they do it very quickly compared to the commercial bank. Microfinance also used clear recovery 

procedures and maintained high repayment rates since they believe that poor people are trustworthy. 

These all procedures must be done because they deal with poor people who usually does not have enough 

formal education (Mizanur Rahman & Ahmad, 2010).  

Moreover, the procedure that has been built will create bargaining power to borrowers. Funding 

that given by MFI usually propose as income generating and business expansion or fulfill daily needs. 

The terms and conditions of funding are generally easy to understand and flexible. Moreover, short term 

financing and repayments usually based on weekly or more with fast and easy procedure.  

On the other hand, the case in micro-bank shows that staff deal with the problem of negotiating 

on which they have less time to explain the policies and procedures. As a result, borrowers cannot know 

deeply about the financing characteristics (Rahim & Rahman, 2007). While, the lenders can manage 

the information about loan applicants easier with lower transaction cost in informal MFI (Dowla, 2006).    
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BMT used simple procedure in financing. The financing procedure in BMT Al-Hidayah 

Lombok used several steps. First, consumer must apply for financing and fill out a form. After that, 

BMT staff will survey business characteristics of the consumer. In practice, BMT Al-Hidayah Lombok 

usually conducts survey to unknown consumer. After that, BMT decide which contract agreement 

suitable with consumer need and whether financing is approved or not. Moreover, BMT Al-Hidayah 

also offered high nominal of financing (up to Rp 100 million). If the propose of financing amount from 

customer is high, BMT Al-Hidayah required one more step (committee meeting) to decide whether 

worthy or not. As a risk management aspect, BMT Al-Hidayah requires each consumer to have saving 

account before proposed financing.  

BMT Permata Hidayatullah Lombok used murabaha (buy and sell) based financing to mustahiq 

in order to upgrade their wealth which usually only 100 days term of financing. For every financing 

under Rp 3 million, BMT does not required collateral. They usually repay daily for every murabaha (buy 

and sell) based financing. If consumers success in payment, they usually ask to upgrade financing status. 

In this case, BMT categorize consumer status improvement from mustahiq (zakah beneficiary) to 

muzzaki (zakah giver).    

Different financing procedure characteristics occurred in BMT Kube Sulawesi Selatan since it has 

different products. BMT Kube used rahn financing which similar to gold pawnshop but the fee is 

cheaper with negotiable maturity date. In addition, consumers can do disbursement of funds not only 

limited on BMT office but also on their home based (mobile office). Marketing agent will come to their 

home. The period of financing is usually no more than 100 days. 

As comparison with BMT, BPRs need much more time to distribute financing to the poor. They 

need to conduct Bank Indonesia checking before giving funding. This condition because they operate 

under Bank Indonesia supervision. Repayment procedure is also more strictly compare to BMT. While, 

the typical products that BPRs offered are similar with BMT.  All savings in BPRs are guaranteed by 

deposit insurance agency while financing are usually insured to third party insurance by BPRs.  

C. Collateral Requirements  

Collateral is an effective tool to prevent moral hazard. However, the lack of collateral requirement is the 

problem of poor people to get financing. As a solution, the practice in microfinance usually used social 

collateral which is a kind of solidarity group to borrow from microfinance. Another solution in the case 

of lack of collateral is establishing third-party independent collateral institution but it will increase the 

borrower fee (Guirkinger, 2008). 

On the one hand, several BMT requested collateral to be shown to solve asymmetry problems. 

BMT Kube Sulawesi Tenggara usually used rahn based financing on which their consumers pawn their 

gold to BMT. However, the practice of rahn based financing caused some problems in Sulawesi Selatan 

which consumer usually steal their neighbor gold to get financing from Baitul Maal Wa Tamwil. Then 

the neighbor of borrower complaint to Baitul Maal Wa Tamwil. The people who do not have collateral 

especially poor people who have unstable income do not have access to funding.  

BMT Al Hidayah requires every borrower who propose financing more than Rp 1 million to sent 

their collateral to BMT (house, land or motor cycle certificate). In this BMT, Qardhun Hassan 

scheme/margin free scheme also need collateral. In BMT Al-Huwaiza Jakarta, social collateral is needed 

because they offer group lending scheme. The illustration of this scheme shows that every financing 

usually sent to the group of 10 members with total financing Rp 20 million. BMT require the group to 

sent motorcycle certificate where the estimated price of motorcycle around Rp 10 million. If the 

financing has not been paid, motorcycle certificate is still kept by BMT.  

On the other hand, Bank Perkreditan Rakyat Syariah cannot implement group lending with joint 

liability scheme to the poor people because they are constrained by central bank rules. They usually 

distribute their funding to people who have stable income or small medium enterprise. If they have 
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stable income which is shown by pay slip, they will get funding easily without collateral. For small 

medium enterprise (SME), they must show SME certificate. Although Bank Perkreditan Rakyat 

Syariah required every borrower to show collateral, the advantage of funding from Bank Perkreditan 

Rakyat Syariah is the amount of financing usually bigger than Baitul Maal Wa Tamwil.  

D. Cycle of Indebtedness 

The problems of MFI in Indonesia is no formal credit bureau in Indonesia which monitor credit risk 

and over-indebtedness in the areas on which there are strong microfinance competition existence. 

Formal micro-bank institution like Bank Rakyat Indonesia and Bank Perkreditan Rakyat Syariah usually 

exchange the information that they have about their clients in informal way (Appah et al., 2012). This 

way will create many problem of indebtedness.  

Based on Inkopsyah data (primary cooperatives of 382 BMT in Indonesia), non performing 

financing in BMT is around 3.5% in 2009. Surprisingly, even BPRs has difficult procedure to get 

financing, they also have higher non performing financing compare to BMT around 8.68% in 2014. 

The negotiation aspect in BMT decreased the case of non performing financing in BMT. 

E. Small and Unreliable Source of Income 

Since commercial banking institution requires borrower to have stable source of income and tend to 

serve wealthier borrower (which usually propose for higher financing) to cover administration expense, 

an enormous number of small credit are needed to supply to the poor (Dowla, 2006). Moreover, a lot of 

poor people have low skills and unstable source of income so the poor face a problem in income 

improvement (Appah et al., 2012). Although MFI mission is to serve the poor, in practice it is really 

hard to do if poor people do not have stable source of income which means they do not know whether 

they can repay the loan or not.  

BMT allowed poor people who have unstable source of income to get funding but they usually 

request collateral requirements to show. Otherwise, poor people must choose join group lending scheme 

to get financing. In contrast with BMT, BPRs tend to lend their money to people who have stable 

source of income. BPRs require poor people to show pay slip to get funding from BPRs which means 

they must have stable source of income since it is a requirement from Bank of Indonesia. 

F. Attitude of Microfinance Staff       

The characteristics of staff in MFI industry are lack of education and financial skilled. In addition, they 

usually have limited specific skills like how to produce, market and other skill (Vasimalai & Narender, 

2007). This condition will damage the practice in Islamic microfinance especially when they are dealing 

with non shariah compliant products since they are not properly educated or trained in shariah 

(Rahajeng, 2013). 

Moreover, the case in Middle East and North Africa shows that bank staff dealing with problems 

of finding and accessing poor clients. The biggest problem that bank staff usually faced is language and 

cultural differences between bank personnel and borrowers (Obaidullah, 2008). The effect of this 

cultural and language problem is the client tend to be unfamiliar with documentation and accounting 

conventions (Mirghani et al., 2011) especially for  client under mudharabah scheme who need to show 

financial statements.   

There are scarcity of skilled staff in microfinance (Shahinpoor, 2009). As a result, they must 

training about Islamic microfinance skill before dealing with consumer.  Lack of adequate trained staff 

is the biggest challenge in microfinance growth, consolidation and expansion (Dhumale & Sapcanin, 

2013). Developing resource centre and training materials related to this is important to improve 

microfinance efficiency (Abdul Rahman & Dean, 2013; Dhumale & Sapcanin, 2013) 

Related to training, BMT Permata Hidayatullah Lombok has special marketing training about 

how to communicate with clients and how to handle complaint. It is effective in the case of absence core 
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marketer which can be replaced by other trained staff.  In BMT, many staff especially in rural area are 

unskilled people. Only small percentage of them has knowledge about Islamic microfinance. Several 

BMT handle this problem (like BMT Permata Hidayatullah Lombok) by using regular staff training 

which usually twice in a month. Different with BMT, BPRs has more literate trained staff compare to 

BMT. Big BPRs usually provide scholarship of higher formal education to enhance the skill of the staff. 

Availability 

A. Lack of Rural Branches 

Nowadays, the constraint has been faced by poor people is lack of access to formal financial institution 

to move out from poverty. One of the reasons is the lack of rural branches (Obaidullah & Latiff, 2008). 

Additionally, it is really difficult to build bank in a secluded rural areas because bank must connect their 

infrastructure and facility while rural areas did not provide them. It can caused bank have not expand 

enough credit to poor people in rural areas especially in developing countries (Appah et al., 2012). It 

means that poor people lack of physical financial institution access on which they have limited branches 

in rural areas.     

Islamic MFI try to build up their office in the area which has lack of access to financial institution 

(Cheng & Ahmed, 2014).  Islamic MFI system manages the demand of the poor people in rural area 

by providing financial services to the poor using micro-bank facility, such as financing, credit units and 

saving deposits (Rahajeng, 2013).  

BMT has solved the problems of lack of rural branches in rural areas by establishing their office 

(40.000 and more BMT have been established in Indonesia based on PINBUK 2014 data). However, 

the distribution of BMT is still not properly distributed. On the other hand, BPRs has distributed 163 

branches in Indonesia based on data September 2014. This condition creates a gap between the number 

of BMT and BPRs. One of the reason is central banking regulation to create BPRs is much more 

complex than BMT. In addition, rural poor location are strong determinants of BMT establishment 

(Pande, Cole, Sivasankaran, Bastian, & Durlacher, 2012) especially now BMT has special institution 

(APEX BMT) which target to build one BMT in one village.   

B. Limited Banking Facilities 

The existence of formal MFI does not mean that poor people have access on them. Since poor people 

usually have little knowledge about available facilities, it is difficult for them to get funding from formal 

microfinance (Miyashita, 2000). Moreover, microfinance usually have limited banking facilities 

especially when they build their office in rural areas with poor infrastructure. Credit from the bank was 

not eagerly available to the poor. However, informal microfinance usually have worse facility compare 

to formal microfinance.   

In the Indonesian case, BMT usually has limited facilities compare to BPRs. Computerized 

financial software is one of BMT weakness compare to BPRs. BMT still use Microsoft excel manual 

and un-standardized financial report between one BMT to another BMT so it is difficult to measure 

comparation. Other weakness of BMT is not facilitated with mobile banking facility compare to BPRs. 

C. Lack of Timely and Accurate Information 

The lender needs adequate and accurate information to evaluate borrower characteristics. Credit checks 

usually used to gathering borrower data and prospects (Hasanah & Yusuf, 2013). MFI usually have lack 

of accurate information about borrower so that several microfinance force every borrower to show 

collateral or join group lending (Miyashita, 2000). The accurate information in bank is generally better 

than informal microfinance. So, the solution to linkage between bank and MFI to gather borrower 

characteristics is important.  

The practice in BPRs is usually used Bank Indonesia checking to gather information about 

borrowers. This procedure will know the borrower characteristics and financing status effectively. 
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However, BMT operated not under Bank Indonesia supervision means that they cannot conduct Bank 

Indonesia checking to know borrower characteristics. This condition forces them to implement 

collateral based financing or join liability to minimize the risk. Several microfinance in Nusa Tenggara 

Barat have built linkage program with Islamic bank to gather the borrower characteristics information.   

D. Lack of Awareness of Various Schemes of Microfinance Services Availability 

Since language and cultural differences between microfinance staff and borrower conduct as barriers in 

microfinance, microfinance will find difficulties to market their products so that the borrowers will lack 

of awareness about the products. Formal MFI usually have bigger financing product variance than 

informal microfinance.  

BMT also suffer the problems of lack of awareness of variance product scheme. They usually 

offered financing product to the poor people by adjusting borrower cultural characteristics. In example: 

BMT in Jakarta area and Nusa Tenggara Barat implemented mudharabah (profit sharing) based 

financing product because most of poor people in that area work as traditional market traders like 

vegetable supplier. While, in Sulawesi Tenggara even they are categorize as poor people, they like to 

collect gold. The suitable financing for them is rahn based financing (gold pawnshop). Unfortunately, 

they found difficulties to market their products so that they have special marketers to market this product 

door to door.  As comparison, BPRs have more product variety compare to BMT but the purpose of 

this products is for small medium enterprise especially mudharabah and musyārakah financing. There 

are also murābahah based financing for the poor people to get financing.  

Adequacy 

A. The Problem of Credit Rationing 

The definition of credit rationing has been explained before in the previous chapter. In previous chapter, 

there are three types of rationing: quantity rationing, price rationing and risk rationing while Qiu et al., 

(2014) explained three types of rationing as a condition when there is an existence of a limit on the 

number of loans, a limit on the size of the loan and different interest rates on different loans.  

Borrowers in BMT may suffer the problem of quantity credit rationing especially for the poorest 

of the poor since BMT only have small amount of funding to be distributed to the poor people. The 

problem of quantity rationing is also occurred in BPRs but the cause of the problems is different. 

Borrowers in BPRs may found the problem of quantity credit rationing because BPRs usually ask for 

collateral requirement to the borrowers which sometimes they cannot fulfill that. As a result, they do 

not get any financing and face a problem of quantity rationing. Furthermore this topic will be analyzed 

deeply in the result about what type of credit rationing that borrowers faced in BPRs and BMT.   

B. The Problem of Credit Ceiling 

MFI usually offer small amount of credit compare to commercial bank. They also decided credit ceiling 

in every financing. The credit ceiling policy stated that it will prevent microfinance institution from 

covering their cost but in practice it must not burden their consumer (Hadisumarto & Ismail, 2010). 

The credit ceiling in BMT Al Hidayah Lombok is Rp 100 million. This is because it categorize 

as big BMT which can distribute more fund to poor and SME. While, in BMT Permata Hidayatullah 

Lombok maximal financing is around Rp 25 milion (5 years period). Other BMT usually has financing 

from Rp 500 thousand to Rp 5 milion (maximal 90 days period). 

Moreover, every BMT member of Induk Koperasi Shariah (Inkopsyah) has certain credit ceiling 

percentage that supervised by Inkopsyah. But in practice, the head of Inkopsyah said that it is difficult 

to monitor credit ceiling policy to microfinance because they don’t have standardized financial reporting 

to be monitored. On the other hand, credit ceiling policy in BPRs is fully regulated by Bank Indonesia.  

C. Limited Financial Products and Option 
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Nowadays, Islamic financial market face a real condition that they only have limited instruments and 

also found difficult access to short term funding (Bhuiyan et al., 2011). BMT also have limited product 

variety related to financing. Every BMT has unique feature which depends on borrower characteristics. 

In Nusa Tenggara Barat and Jakarta area, most of the borrowers are traditional market traders so the 

suitable financing products for them are muradharabah (profit sharing) based product. While in 

Sulawesi Tenggara, most of borrowers are gold collector. Even they categorize as poor people, they have 

gold collection.  The suitable financing for them is rahn (gold pawnshop) based product. Unlike bank, 

they usually have lesser types of financing.  

On the other hand, BPRs have more variety of financing but some of them are not for poor 

people. They are more targeted to small medium enterprises. The financing products (in common) that 

they have are murabaha and musyārakah based financing for small medium enterprises and murābahah 

financing for individual consumption. Several BPRs financing products have their own brand that 

differentiates their product from other.   

Affordability 

A. Profit in Financing 

Islamic bank ideally used profit-loss sharing for every financing. Measuring profit by Islamic micro-

bank for small business is easy and costless compare to other commercial bank (Microfinance, 2012). 

However, providing funding in rural areas is not profitable because the cost occurred are usually higher 

compare to smaller amount of financing. The simple mechanism of profit sharing in microfinance 

illustrates below: microfinance will receive 20% of profit while entrepreneur will keep 80%. The loan 

and profit will be paid weekly or monthly depends on the contract. The periodic payment may not 

similar because of profit uncertainty. The problem will occur in this routine activity. The process of 

weekly or monthly monitoring and profit calculation are difficult job for microfinance since many 

borrowers are poor people and usually do not keep accurate records (Shahinpoor, 2009).    

The issue that arose related to profiting from poverty dilemmas is when MFI took a profit from 

poor people. MFI is characterized by higher interest rate to cover the transaction cost (Sama & 

Casselman, 2013). MFI has diluted from its mission to alleviate poverty. This concept will blur 

microfinance mission. It means that ethics and moral take a significant role related to profit 

(Shahinpoor, 2009). In addition, some researchers found that higher interest rate conducts as a main 

cause of loan default (Shahinpoor, 2009).    

Since Islamic MFI conducts both ethical and commercial, profit conducts as a goal for Islamic 

MFI. BMT needs profit for business sustainability and also BPRs. BMT usually get smaller profit than 

BPRs. This is because BMT try to focus on their mission to alleviate poverty by giving micro financing 

to the poor which usually characterized by small profit. In addition, this condition affect on their 

sustainability performance which tend to lower compare to BPRs.   

B. Transaction Cost 

Rural credit cooperative dominated Chinese market which characterized by low lending rates to 

borrowers because of government subsidy. Collateral substitutes are being used in this market to 

guarantee their lending which impact on higher transaction costs. Lack of physical collateral contributes 

to higher margin rate to borrowers to substitutes collateral (El-Komi & Croson, 2013). In addition, 

small loans to poor people also seen as the reason of MFI financial un-stability which related to high 

transaction cost (Kaleem & Wajid, 2009). To solve this problem, group based lending program can be 

used to reduce transaction cost (Cheng & Ahmed, 2014). 

Since BPRs tends to distribute their financing to small medium enterprise, they will suffer lighter 

transaction cost than BMT which distribute to poor household. Moreover, the concept of “mobile 

banking” on which poor household can conduct transaction at home caused an increase in transaction 

cost which they need money to pay their marketing staff. 
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C. Repayment Performance 

High competition and supply of fund will increase level of indebtedness which resulted on repayment  

problems (Vogelgesang, 2003). The problem of over indebtedness in Ghana will be smaller if the 

borrowers have good debt literacy (Schicks, 2014). Besides good debt literacy, religiosity also found as a 

factor that improves repayment performance (Al-Azzam et al., 2012b). Small non performing financing 

(3.5% in 2009) in BMT and around (8.68% in 2014) in BPRs occurred because religiosity and good 

debt literacy take part in poor people financing especially in Islamic microfinance. 

5. Conclusion and Policy Implication 

BMT and BPRs are efficient tools to alleviate poverty in Indonesia by giving financing to the poor. 

There are some strength and weakness based on financial service consumption approaches that are faced 

by BMT and BPRs which need deeper attention. This research observed BMT and BPRs practitioners 

in Indonesia to analyzed financial service consumption approach. Attention to financial service 

consumption approaches in BMT and BPRs is important for BMT and BPRs sustainability. 

The purpose of this research is to provide a critical review based on interview BMT and BPRs 

staff on financial service consumption adoption in measuring Islamic microfinance and also compare its 

strength and weakness related to financial constraint in order to reach people at the bottom of the 

economic pyramid. 

Availability 

Affordability 

Adequacy 

Accessibility 

BMT BPRs 

• Borrowers face lesser credit 
rationing problem 

• Limited product option 

• Easy procedure of building rural 
branches 

• Limited facilities 
• Lack of timely and accurate 

information 
• Lower variation of services scheme

  

• Located in Muslim poor location 
(Mobile marketing princip) 

• Quickly financing procedure 
• Group lending mechanism 
• High non performing financing 
• Allowed unstable source of income 
• Less education 

• BMT has smaller profit 
• Higher transaction cost 
• Lower non performing financing 

• Mostly placed in the market 
• Central bank checking 

procedure 
• Individual lending mechanism 
• High non performing 

financing 
• Not allowed unstable source of 

income 
• Higher education 

• Difficult procedure of building 
rural branches 

• More complex facilities 
• Have more timely and accurate 

information 
• More variation of service scheme 

• Borrowers face more credit 
rationing problem 

• More product option 

• BPRs has higher profit 
• Lower transaction cost 
• Higher non performing 

financing 
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The findings show an implementation of financial service consumption approach by Papias & 

Ganesan (2010) by using a comparison between formal microfinance in Indonesia (BPRs) and informal 

microfinance (BMT) in Indonesia is being discussed in this paper. BMT is good in accessibility while 

BPRs is good in availability, adequacy and affordability. 

Policy implication 

BMT in Indonesia need a range of strategy to be success including: maintain subsidy by showing 

good financial and operational performance, provide group lending scheme as an alternative of poor 

borrowers lack of collateral since it is rarely conducted in Indonesia, create good credit plus program 

with innovative and unique design then maximize baitul maal function in BMT as division which focus 

to manage zakah.  

However, BMT cannot provide these services unless there are specific strategies from the 

Government (because alleviate poverty is under Government response). Government must support 

BMT in order to success in the market and can be sustainable. Special regulations from the Government 

which focus on BMT growth also needed to create good business climate. 

BPRs in Indonesia also must be improved by marketing its product effectively. BPRs must pro 

active searching the potential borrower in order to increase the market share. Location, procedure, 

lending mechanism must be considered. 
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 تصميم خيارات مالية إسلامية للمضاربة وإدارة المخاطر

 محمد وجيه حنيني
 جامعة بيرزيت-رئيس دائرة الإدارة العامة/كلية الحقوق والإدارة العامة
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 ملخص

( في الأسواق المالية والتجارية المنظمة، والطريقة التقليدية Options Financialتناولت الدراسة طبيعة عقود الخيارات المالية )

ة قالتي يتم تداول الأصول المالية والحقيقية بها، كما تناولت آراء الباحثين والإقتصاديين الإسلاميين حولها، وهي آراء تتلخص بعدم مواف

ربة، وظائف الخيارات وما تقدمه من مزايا، مثل: )الإستثمار، والمضا الخيارات في واقعها العملي مع أدبيات الإقتصاد الإسلامي، لكن بالنظر إلى

والتحوط(، فليس في هذه الوظائف ما يخالف أدبيات الإقتصاد الإسلامي من حيث المبدأ، بل لا يستطيع النظام المالي الإسلامي الإستغناء 

أكد من والإفادة منها، وتم الت رات وفق أدبيات الإقتصاد الإسلاميهدفت الدراسة إلى التعرف إلى إمكانية إعادة هندسة هذه الخياعنها، لذا 

، والتي تمثلت في: )إستخدام الخيارات من قبل بتحديد عناصر مخالفة الخيارات المالية لأحكام الشريعة الإسلاميةإمكانية تحقق ذلك 

، والإستعاضة : عدم التسلم والتسليم في موعد تصفية العقدالمستثمرين بغرض المضاربات غير المشروعة، المتمثلة تحديداً في عنصرين، الأول

 عن ذلك بالتسوية النقدية، وهي المقامرة في الفقه الإسلامي، والثاني: التورط في إحدى محددات العرض والطلب المصطنعة(.

ميم خيارات مالية تم التوصل إلى تص وعند إستثناء هذين العنصرين من عقود الخيارات، والإلتزام بالضوابط الأخرى المبينة في الدراسة،

للأفراد، والشركات، والحكومات الإفادة منها في أسواق المال المحلية والدولية التقليدية والإسلامية، متميزة بتقديم ذات  إسلامية، يمكن

 الوظائف للمستثمرين والمتحوطين المهتمين بالتداول وفق أحكام الشريعة الإسلامية.

الخيارات المالية، الأسواق المالية، الأصول المالية والحقيقية، الإقتصاد الإسلامي، الإستثمار، المضاربة، التحوط، الكلمات الدالة: 

 Islamic Financial Options Design for Speculation and Riskالمقامرة، خيار الشراء، خيار البيع.

Management 

Asst. Professor Mohammad Wajeeh Hanini 
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  Abstract 

The study has aimed at exploring the nature of the Financial Options in the regulatig Commercial, and Financial 
Markets and the Traditional Method that is used in Trading the Financial and Real Assets.  It has also   discussed 
the views of the Islamic researchers and economists regarding this topic:  these opinions show there is incongruence 
between the theoretical framework contained in th e literature and the application of these options.. But , by 
considering the options functions such as: (Investments or savings or  Hedging), None of these functions consist 
of anything that contradict with the principles of the Islamic literature Economy, so the study aimed to identify 
the possibility of re-engineering these options according to the Islamic Economic literature and gaining advantage 
from it. This has been achieved by identifying those elements that contradict the Provisions of Islamic Shari'a, 
which has been achieved by using the Options by some investors for the sake of the illegal speculation, represented 
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in determining two elements: the first: not to send or receive in time of contract liquidation, achieving the Cash 
settlement instead, which is considered Gambling in the Islamic Jurisdiction. Second: to become involved in one 
of Determinants of supply and demand. After excluding these two items from the options’ contract, and adhering 
to the  other controls mentioned in the study, we reach an  Islamic Financial options design that can be useful for  
the International & local Financial Markets, and can also be useful to others who want to invest according to 
Islamic Shari’a.  

Keywords: Financial Options, Financial Markets, Real & Financial Assets, Islamic Economic, Investment, 
Speculation, Hedging, Gambling, Call Option, Put Option  

 مقدمة: 

لهندساااة المالية ايعُد هدف تحقيق زيادة الكفاءة الإقتصاااادية للنظام المالي الدولي من الأهداف الإقتصاااادية المهمة، ولهذه الغاية نشاااأت علوم 

ق هدف يالتقليدية التي تعُنى بإدارة الأسواق المالية وأدواتها، وقد توصل المهندسون الماليون إلى تصميم العديد من الأدوات والمبتكرات لتحق

شاااااركة المخاطر، مزيادة الكفاءة الإقتصااااادية، حيث توفر هذه المبتكرات المتمثلة في المشااااتقات المالية من توساااايع الفر  الإسااااتثمارية في 

وتخفيض تكاليف التمويل والإنتاج، ويمكن القول إن المشااااااتقات ليساااااات ظاهرة عابرة بل أصاااااابحت جزءاً دائماً وأساااااااسااااااياً من النظام المالي 

 العالمي.

، والعملات، والأساااهم وتقدم المشاااتقات المالية التقليدية أدوات فعالة لإدارة المخاطر العامة، مثل: )تقلبات أساااعار السااالع والبضاااائع،        

موال، لأوأسعار الفائدة(، وباستخدام الهندسة المالية أصبح من الممكن ربط النظام المالي لدولة ما بالنظام المالي الدولي لنقل وتداول رؤوس ا

 سيما مع تزايد العولمة، والتجارة الحرة، والتطور التكنولوجي.

الية التقليدية، لا تساااااااتطيع الأنظمة والملساااااااساااااااات المالية الإسااااااالامية أن تبقى بعيدة دون وفي ظل هذه الأهمية لأدوات الهندساااااااة الم       

الإساااتفادة من المزايا والفوائد التي تقدمها، حتى إن أغلب المصاااارف الإسااالامية وجدت نفساااها مضاااطرة للتعامل بهذه الأدوات لإدارة مخاطر 

 لنظام الإقتصادي الإسلامي.تقلبات أسعار الصرف، مع ما في ذلك من مخالفة لأدبيات ا

 مشكلة الدراسة: 

 تتمثل مشكلة الدراسة في الإجابة عن التساؤل التالي:

 هل يمكن تطويع أدوات الهندسااااة المالية التقليدية يالخيارات الماليةي لتتوافق مع مبادىء وقواعد النظام الإقتصااااادي الإساااالامي بحيث يمكن

 الإستفادة منها؟

 الهدف الرئيسي للدراسة:

تهدف الدراساااة إلى معرفة إمكانية إعادة هندسااااة الخيارات المالية وفق أحكام الشااااريعة الإساااالامية، كي تتمكن الأنظمة والملسااااسااااات          

 المالية الإسلامية الإفادة منها ومن مزاياها دون حرج، ومن خلال أسواق المال المحلية والدولية.

 التالية:  وينبثق عن الهدف الرئيسي الأهداف الفرعية

 .  نقد وتحليل يالخيارات الماليةي التقليدية بالطريقة التي تستخدم بها في الأسواق المالية.1

 . بيان أوجه مخالفة يالخيارات الماليةي لمبادىء وقواعد النظام الإقتصادي الإسلامي.2
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 الرأسمالية. . بيان أوجه المغالاة في نظرة بعض الباحثين الإسلاميين لبعض التصرفات المالية3

 . إعادة تصميم الخيارات المالية التقليدية لتتوافق ومبادىء المالية الإسلامية.4

 منهجية الدراسة: 

احث بنظراً لكون الدراساااة تبحث في إمكانية موائمة وتطويع الخيارات المالية التقليدية لتنساااجم مع مبادىء وقواعد المالية الإسااالامية يتخذ ال

 والتحليل النظري سبيلاً لتحقيق أهداف الدراسة.من المنهج الوصفي 

 (:Financial Optionsالخيارات المالية )

 تعد الخيارات من أهم أنماط المشاااتقات وأكثرها جدلًا، سااايما وأنها تمتاز بالتنوي الكبير في صاااورها، والتداخل بين مكوناتها، وصاااعوبة ضااابط

 التعرض لمفهومها، وذلك على النحو التالي:، ولا بد قبل بيان الحكم الشرعي فيها (1)تفاصيلها

 تتعريفها: هي عقود يحق بموجبها تنفيذ أو عدم تنفيذ عملية ما، بيعاً أو شاااراءاً، لقدر معين من أصااال مالي في تاري  لاحق، وبساااعر محدد وق

ساااااااااااواء تم تنفيااذ العقااد أو لم يتم ( عنااد تحااديااد العقااد، ولا تكون هااذه العلاوة قااابلااة للرد، Premiumالتعاااقااد، وذلااك نظير دفع علاوة )

 .(3)، فالخيار هو ورقة مالية مشتقة ليس لها قيمة بحد ذاتها، فقيمتها مستمدة من قيمة الورقة المالية الأصلية محل الإختيار(2)تنفيذه

الحق( في أن  لأول )مشااتريويتمثل الخيار في عقد بين طرفين: أحدهما مشااتري الخيار وارخر بائع أو محرر الخيار، وبموجبه يكون للطرف ا

للطرف الثاني أصاالاً معيناً، بسااعر معين، وفي تاري  معين،  -إذا ما رغب  -من الطرف الثاني )المحرر(، أو أن يبيع  -إذا ما رغب  -يشااتري 

 .(4)يأو خلال فترة زمنية حسب الإتفاق، وذلك مقابل أن يقوم الطرف الأول )المشتري( بدفع علاوة أو مكافأة للطرف الثان

 هي الأصول )المالية والحقيقية( الإسلامية، وتتضمن: -في هذه الدراسة  -والمقصود بالأصول التي تشتق منها الخيارات 

  ةالأوراق المالية المتوافقة وأحكام الشريعة الإسلامية كالأسهم والصكوك بضوابطها، وليست الأصول المالية غير المتوافقة وأحكام الشريع .1

 ية أصول أخرى كالملشرات وأسعار الفائدة، لأنها ليست محلاً للدراسة.كالسندات، أو أ

البضااااائع التي يجوز إنتاجها وتسااااويقها والتعامل بها إبتداءاً في أسااااواق الساااالع المنظمة وفقاً لأحكام الشااااريعة الإساااالامية، مثل: النفط،  .2

 والمعادن، والمحاصيل الزراعية، والقطن..

 أنواي الخيارات :

 ختيارية البسيطة: هي عقود تعطي مشتري خيار )الشراء أو البيع( الحق في أن ينفذ الصفقة )الشراءاالبيع( أو يفس .العمليات الإ .1

العمليات الإختيارية المضاااعفة: هي عقود تعطي مشااتري خيار )الشااراء أو البيع( الحق في أن يضاااعف الكمية التي أتُفق عليها )بيعاً أو  .2

 شراءاً( بحسب الخيار.

  العمليات الإختيارية المزدوجة )المركبة(: هي عقود تعطي مشتري خيار )الشراء أو البيع( الحق في أن يكون مشترياً أو بائعاً أو أن يفس .3

 العقد.

 ومما سبق يتبين أن كل نوي من هذه الأنواي يتضمن نوعين من الخيارات:
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 ( خيار شااااااراءCall Option له طرفان مشااااااتري وبائع، ويمنح :) )الطرف الأول )مشااااااتري خيار الشااااااراء( الحق في )تنفيذاعدم تنفيذ

 الصفقة، أي بالشراء أو عدم الشراء مقابل علاوة، كما ويلزم الطرف الثاني )بائع خيار الشراء( بالإستجابة لرغبة الطرف الأول.

 ( خيار بيعPut Optionالصاا(: له طرفان مشااتري وبائع، ويمنح الطرف الأول )مشااتري خيار البيع )فقة، ( الحق في )تنفيذاعدم تنفيذ

 أي بالبيع أو عدم البيع مقابل علاوة، كما ويلزم الطرف الثاني )بائع خيار البيع( بالإستجابة لرغبة الطرف الأول.

 (:Optionsالحكم الشرعي للإختيارات )

وعطية  (5)من ذهاب إلى ذلك كل من: القرة داغيذهاب جمهور البااحثين المعااصااااااااااارين في حكم العملياات الإختياارياة إلى القول باالتحريم، وم

( 12)ووهبة الزحيلي( 11)وعلي السااااالوس (11)، ومبارك آل سااااليمان(9)وساااامير رضااااوان (8)ومحمد صاااابري هارون (7)وأحمد محيي الدين( 6)فياض

والمجمع الفقهي الإسلامي التابع  ،(17)، ورفيق يونس المصري(16)وعمر عبد الله كامل( 15)وكمال حطاب( 14)وأشارف دوابة (13)وأحمد الخليل

 ، وذلك لعدة أسباب، أبرزها:(18)لرابطة العالم الإسلامي

 السبب الأول:  كونها من قبيل يبيع الكالىء بالكالىءي المنهي عنه.

 السبب الثاني:  كونها من قبيل يبيع الإنسان ما ليس عندهي المنهي عنه.

 هاني الذي حرمته الشريعة.السبب الثالث:  كونها من قبيل يالقمار والر 

 السااابب الرابع:  كونها أعطت حق الخيار )شااارط الفسااا ( قيمة مالية، ولا يصااالح هذا الحق أن يكون متقوماً بمال، ولا معقوداً عليه فضااالاً عن

 تداوله، لأنه حق مجرد.

 على النحو التالي:والباحث يرى عدم وجاهة السبب الأول والثاني، ووجاهة السببين الأخيرين، ويمكن بيان ذلك 

 أما السبب الأول: كونها من قبيل يبيع الكالىء بالكالىءي المنهي عنه.

وجاه الإساااااااااااتدلال: قالوا إن بيع الكالىء بالكالىء )بيع الدين بالدين(، محرم في الشاااااااااااريعة الإسااااااااااالامية، وهو متحقق في البيوي ارجلة ومنها 

، ولا للمثمن في وقت العقد، أي أنه عقد تم فيه تأجيل البدلين، وهو ممنوي من حيث المبدأ الخيارات المالية، لأنه لا يوجد فيها تسليم للثمن

رعت عقود المعاوضااااااات، وهو القبض والتملك، وما لم يتصاااااال العقد بإحدا  آ اره  وفيه غرر فاحش، ويتناقض مع الغرض الذي من أجله شااااااُ

 وأحكامه فهو باطل.

 الرد:

 ، ولا يجوز الإستدلال به.(19)لىءي ضعيفحديث: ينهى عن بيع الكالىء بالكا .1

 ولا يوجد دليل صحيح من الكتاب أو السنة يمنع تأجيل البدلين من حيث المبدأ.  .2

 واعتبار تأجيل البدلين من بيوي الغرر هو إعتبار إجتهادي ليس بالضرورة الأخذ به. .3

ويجوز تأجيلهما  (21)ط فيهما تعجيل الثمن ولا المثمنوعقد الإساااتصاااناي، فلا يشاااتر (21)إن تأجيل البدلين قد أُجيز في عقد التوريد .4

، بل إن البعض قد صرح (22)معاً، وإلى جواز تأجيل البدلين في عقدي الإستصناي والتوريد ذهب المجمع الفقهي التابع لرابطة العالم الإسلامي
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والباحث يرى بأن المستثنى منه، وهو )الأصل المانع( لم يصح،  ،(23)بأن عقد الإستصناي من قبيل بيع الدين بالدين، إلا أنه مستثنى من المنع

 فلا يصح الإستثناء.

 نيقول إبن القيم معترضاااً على مبدأ المنع من تأجيل البدلين: يفلا الشاااري أوجب أن يكون كل بيع مسااتحق التسااليم عقيب العقد، ولا العاقدا

يشاااااااااااترطان التأخير إما في الثمن وإما في المثمن، وقد يكون للبائع غرض صاااااااااااحيح  إلتزماا ذلاك، بل تارة يعقدان العقد على هذا الوجه، وتارة

 .(24)ومصلحة في تأخير التسليم للمبيعي

 .(25)ن.  لا تقاس البيوي ارجلة ومنها الخيارات المالية على عقد السَّلَم أو البيع إلى أجل، بل هو عقد بيع أُجّل فيه تسليم كل من البدلي5 

 إضافة لما سبق في مسألة تأجيل البدلين من حيث المبدأ، فقد ذهب إلى جواز تأجيل البدلين من المعاصرين، كل من: 

 .(31)وعطية فياض( 29)، وسامي حمود(28)، وعبد الرحيم الساعاتي(27)، وكمال حطاب(26)أحمد محيي الدين

  بدأ يلين بشأن رفضهم تأجيل البدلين )السعر ومحل البيع( في العقد، وقدخلاصاة الحكم في تأجيل البدلين: يإن موقف علماء المسالمين قد 

 ةكان الساابب الرئيس وراء ذلك هو الحاجة، وأحياناً حتمية هذه المعاملات في الحياة العملية، وأخيراً فإن بعض أو معظم المصااارف الإساالامي

   .(31)المشهورة تستخدم العقود ارجلة والمستقبلية في أسواق العملاتي

 والبراءة الأصلية، حتى يثبت الدليل الناقل عن البراءة الأصلية، ولا دليل. (32).  الأصل في العقود الجديدة الصحة6

 .  ليس من الضروري لمشروعية أي عقد جديد أن يكون له مثيل في عقود الفقه الإسلامي، لأن الأصل الإباحة.7

 ، ونصوصه ليست تعبدية، والحكم يدور مع علته وجوداً وعدماً.(33)والمصالح.  إن فقه المعاملات مبني على مراعاة العلل 8

 .(36)أو مما يتعين بالتعيين( 35)، وليست من القيميات، سواء قيل هي مما يثبت في الذمة(34).  الراجح أن الأسهم من المثليات9

 الإتصال عاجلاً في مجلس العقد دون آجل لا دليل عليه.. إن وجوب إتصال العقد بآ اره حق، لكن القول بوجوب أن يكون هذا 11

 .  إن تأجيل البدلين من حيث المبدأ لا يتنافى مع حقيقة وجوب إتصال العقد بآ اره وأحكامه، لأن   ذلك سيتم آجلًا.11

الإسااااااتعاضااااااة عنه  فية، وفي حال تم.  إن القول بمشااااااروعية تأجيل البدلين في يوم التعاقد، يأتي في إطار التأكيد على لزومه في يوم التصاااااا12

 بالتسوية النقدية، فهو دليل على أن الغرض من العقد إبتداءاً كان المقامرة، وهو ما سيتم تناوله لاحقاً.

 أما السبب الثاني:  كونها من قبيل يبيع الإنسان ما ليس عندهي المنهي عنه.

يقبض، وما لا يملك، وبيع المعدوم، محرم في الشااريعة الإسااالامية، وهي متحققة وجه الإسااتدلال: قالوا إن بيع الإنسااان ما ليس عنده، وما لم 

، حيث يقوم البائع يوم التعاقد ببيع ما لا يملك، على أسااااس أنه سااايملك فيما بعد ويسااالمه للمشاااتري، وعلة التحريم هي (37)في البيوي ارجلة

 .(38)في سعره، ومن  م وقوي المنازعة وأكل المال بالباطلاحتمالية العجز عن التسليم بسبب: عدم وجود المبيع أو التغير 

نسان ما الرد:  بعيداً عن الخلاف الساابق، وهو أن الأسهم مما يثبت في الذمة أو مما يتعين بالتعيين، وإنما بالتركيز على علة النهي عن بيع الإ

 ، يجدر السلال التالي:(39)ليس عنده، والتي تتمثل في إحتمالية العجز عن التسليم ووقوي المنازعة
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ل يجوز ههل هذه العلة التي بنُي عليها النهي في الحديث، موجودة في البيوي ارجلة )والخيارات المالية منها( التي تتم في البورصة تحديداً؟ و 

 مساواة أسواق الماضي بأسواق الحاضر؟ وهل نصو  المعاملات نصو  تعبدية أم معللة؟

يقال بأن العلة في يالنهي عن بيع الإنسان ما ليس عندهي في أسواق الماضي ظاهرة، فهي معروفة بصغر حجمها،  وللإجابة عن ذلك: يمكن أن

من حيث السااااالع، وأنواعها، وأحجامها، وأعدادها، والمتعاملين فيها، وأنظمتها، فلم تكن تتمتع بوساااااائل مواصااااالات ولا إتصاااااالات، ولم تكن 

ألا يبيع الإنسان ما ليس عنده، لأنه قد يعجز عن تسليم البضاعة، بسبب عدم وجودها أو تغير سعرها، المعلومات حولها متاحة، فمن الحكمة 

 الأمر الذي قد يلدي للمنازعة، أو أكل أموال الناس بالباطل، وهو الهدف الذي تتحوط منه أحكام الشريعة الإسلامية.

وصف بأنها أسواق منظمة، وواسعة، ومستمرة، وتتيح الكم الهائل من المنتجات، التي ت -البورصة تحديداً  -أما أن يقال ذلك في أسواق اليوم 

عنى تُ  والخدمات، بأنواعها وأشااكالها، وأحجامها المثلية والقيمية، وتتيح الكم الهائل من المعلومات وبوسااائل إتصااال سااريعة جداً، وقوانين كلها

( تحيط أطراف Clearing Corporationصة من خلال ملسسة المقاصة )بالجانب التنظيمي، فهذا مساتبعد جداً، بل إن أنظمة البور 

 دالعقد بكثير من إجراءات الحماية والرقابة، الأمر الذي يضااااااامن الوفاء بكل الإلتزامات التعاقدية، وخاصاااااااة عنصااااااار النمطية المتوفر في العقو 

، وهذا (41)عاقد بأنها عملية شااااااااراء وبيع فعلية ونهائية وقانونيةارجلة، ونظام الهامش الذي يدفع من أطراف العقد للوساااااااطاء، لإ بات جدية الت

يعني إنخفاض مخاطر الغرر إلى أدنى مساااتوياته، ويساااتطيع البائع شاااراء أي ورقة في الوقت المناساااب، وتساااليمها للمشاااتري ضااامن إطار العقد 

هم تحد  المنازعة، لأنه يندر جداً أو لا يقع أن يفقد س ارجل الذي بينهما، فمن الصاعب أن تصل الأمور إلى أن يعجز البائع عن التسليم أو

 .(42)والدليل على ذلك هو واقع هذه التعاملات داخل البورصات، فأين هي النزاعات بهذا الخصو ؟ (41)من سوق الأسهم

 فيه راجحة على مصاااااااالحةوبعبارة أخرى: يإن ضااااااااابط الغرر الفاحش المنهي عنه في عقود المعاوضااااااااات المالية، هو ما كانت مفساااااااادة الغرر 

، يقول إبن تيمية: إذا كانت مفساادة بيع الغرر هي كونه مظنة العداوة والبغضاااء وأكل الأموال بالباطل، فمعلوم أن هذه المفساادة إذا (43)العقدي

ة راجحة أبيح تها حاجعارضااتها المظنة الراجحة قدمت عليها،  م قال: والشااريعة جميعها مبنية على أن المفساادة المقتضااية للتحريم إذا عارضاا

 . (44)المحرم، فكيف إذا كانت المفسدة منتفية

ع بيقول القرضاوي: يلا يجد الفقيه المسلم المعاصر حرجاً دينياً من البحث عن العلة أو الحكمة أو الهدف من وراء النهي في الحديث: )لا ت

ه، ى التنازي، فقد يتورط في الإرتباط والإتفاق على بيع ما ليس عندأن المقصاااااود ساااااد الذرائع إل -والله أعلم  -ما ليس عندك(، فقد يظهر له 

 م لا يجده في السااوق ويعجز عن تسااليمه، وهنا يحد  النزاي الذي يحر  الإساالام على منعه، ولا ساايما أن سااوق المدينة في ذلك الوقت،  

واسااطة الهاتف أو التلكس، الإتصااال بأسااواق العالم في كانت جد محدودة، فإذا تصااورنا ارن أن الوضااع مختلف، وأن التاجر ارن يسااتطيع ب

برهة يسايرة، وشراء ما يريد شراءه، أو حجز ما يريد حجزه من سلع، في الوقت الذي يحدده، فقد نجد أن مقصود النهي هنا غير متحقق، وأن 

 .(45)الشيء المحذور هنا وهو العجز عن التسليم أو النزاي، مأموني

يالنهي في بيع الإنساااااااااااان ماا ليس عناادهي لا وجود لهااا في تعاااملات البورصاااااااااااة تحااديااداً، والحكم ياادور مع علتااه وجوداً والنتيجاة: هي أن علااة 

 . (46)وعدماً 
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 أما السبب الثالث:  كونها من قبيل يالقمار والرهاني الذي حرمته الشريعة الإسلامية.

وية النقدية، في إطار أدوات ذكية تتم بمعزل عن الأصااول المالية، الأمر وجه الإسااتدلال: أن هذه المعاملات )الإختيارات( لم تصاامم إلا للتساا

ت االذي يحد من الخسائر المحتملة في العمليات ارجلة الباتة التي تحتم عملية تنفيذ الصفقة، والمقامرة تكون في أوضح صورها في الإختيار 

 باح لمشتري الخيار وإلحاق أكبر قدر من الخسارة ببائع الخيار.المضاعفة والمزدوجة، التي تمكن من زيادة تحقيق أكبر قدر من الأر 

 ىالرد:  هذا مبرر قوي لمنع المعاملات ارجلة الإختيارية، وذلك بسابب إشاتمال الخيارات على التسويات النقدية دون التسلم والتسليم، وعل

هو محل العقد دون الأصول )الماليةاالحقيقية(، الأمر الذي يلكد  أنواي جديدة من القمار والرهان، المتمثلة في إشاتقاق الخيار وتداوله ليكون

عمق تعدم إتجاه إرادة المتعاقدين إلى إحدا  آ ار العقد وأحكامه، وما لم يتصااال العقد بآ اره وأحكامه )عاجلاً أو آجلًا( فهو غير مشااااروي، وت

 رات الملشرات، فهي مكشوفة الغرض للمراهنة.المشكلة أكثر في حالة أنواي الإختيارات المضاعفة أو المزدوجة أو خيا

ن ع أما السابب الرابع: كونها أعطت حق الخيار )شرط الفس ( قيمة مالية، ولا يصلح هذا الحق أن يكون متقوماً بمال، ولا معقوداً عليه فضلاً 

 تداوله، لأنه حق مجرد.

ير لماليةاالحقيقية(، ليصبح هو بذاته أداة مالية مستقلة، قابلة للتسعوجه الإستدلال: يرى أصحاب هذا الرأي أن اشتقاق الخيار من الأصول )ا

، اً والتداول، لا يجوز من الناحية الشااااااارعية، لأن فقهاء الشاااااااريعة الإساااااااالامية يكادون يجمعون على أن المعقود عليه لا بد أن يكون مالاً متقوم

، إلا إذا تعلق (47)اء إلتزام في الذمة، والإلتزام حق، والحق لا يقبل المعاوضةو)حق البيع أو حق الشراء( ليس مالاً متقوماً، فهو في الحقيقة شر 

غير متعلق بعين ولا منفعة، وهو يختلف تماماً عن بيع العربون، وعن خيار الشاااااااارط  (48)بمال )عينامنفعة(، وهو هنا حق مجرد مسااااااااتقل بذاته

 ب أكل المال بالباطل.المعروفين في الفقه الإسلامي، وبهذا تكون العلاوة فيه من با

غير  -الرد: إن هذا الرأي صااااااااااحيح بالنساااااااااابة للواقع العملي لهذه المعاملات داخل البورصااااااااااة، وإن الباحث يرى أن أغراض المتعاملين فيها 

غير  - قعالمتمثلة في ممارسااااااة المقامرة بأحد  التقنيات والإبتكارات، قد أفساااااادت كل مدخلاتها ومخرجاتها، إلا أن هذا الوا -المشاااااروعة 

لا يجب أن يلدي إلى القول بتعميم تحريم كل مكونات هذه المعاملات، أو إظهار أن أحكام الشااريعة الإساالامية لا تعترف ببعض  -الصااحيح 

 القيم من حيث المبدأ، وعليه وحتى لا يتكرر خطأ التعميم، فلا بد من التعرض لبعض مكونات حقوق الإختيار ومتعلقاته، لبيان ما هو مشااااااروي

 وغير مشروي من حيث المبدأ ومن حيث التعامل بها في بورصات السلع والأوراق المالية، حتى يتم التمكن من إعادة هندسة الخيارات المالية

 لتتفق وأحكام الشريعة الإسلامية.

 (.Optionsأولًا: بيع العربون الإسلامي والإختيارات المالية )

بعض أشااااااكال الخيارات ( 49)هذه الخيارات، فبعض الباحثين يشااااااير إلى وجه التشااااااابه بينهما، ويجيز يبدو أن  مة علاقة بين بيع العربون وبين

 قياساً على بيع العربون، فلا بد من التعرض له لتحديد وجه العلاقة، وذلك على النحو التالي:

 تعريف بيع العربون. 1.1
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مبلغاً من المال، على أنه إن أخذ السلعة يكون ذلك المبلغ محسوباً من  )في الاصاطلاح الشارعي(: هو أن يشاتري الرجل السلعة ويدفع للبائع

 .(51)الثمن، وإن تركها فالمبلغ للبائع

يع بحقيقته: يتبين من تعريف بيع العربون، أنه بيع يثبت فيه )الخيار للمشاااتري(، فإذا أمضاااى البيع كان العربون جزءاً من الثمن، وإذا رد ال 2.1

 .(52)و خيار شرط يقابله مال في حال الرد، وهذا الخيار للمشتري وحده، فه(51)فقد العربون

يساااااااااتحقه البائع مقابل ضااااااااارر التعطل والإنتظار ( 54)، وهو  من الخيار أو  من حق النكول(53)إذن حقيقة العربون أنه خيار شااااااااارط يقابله مال 

للمشتري فقط، أما العربون في القانون الوضعي، فهو خيار للمشتري ، والعربون في الفقه الإسلامي: خيار (55)وتفويت الفرصاة في صفقة أخرى

 .(57()56)والبائع سواء

 الغرض منه: تثبيت السعر والتحوط ضد تقلبات الأسعار المستقبلية، لمصلحة يتوخاها دافع العربون )المشتري( وقابض العربون )البائع(.  3.1

 (.58)ور: عدم الجواز. أحمد: الجوازحكمه: للعلماء في بيع العربون قولان: الجمه 4.1

وماجد أبو  (59)وممن أجازه من المعاصااااارين، كل من: مصاااااطفى الزرقا، ويوساااااف القرضااااااوي، وعبد الرزاق السااااانهوري، ورفيق يونس المصاااااري

 .(64)مي، والمجمع الفقهي التابع لرابطة العالم الإسلا(63)وعلاء الدين زعتري (62)ووهبة الزحيلي (61)وإبن منيع (61)رخية

، والباحث يليد القائلين بجوازه، وذلك للأسباب (66)، ومحمد الصديق الضرير(65)وممن منعه من المعاصرين، كل من: محمد المختار السلامي

 التالية:

 الأصل في المعاملات والشروط الإباحة حتى يثبت الدليل الناقل، ولم يثبت. .1

 فقه المعاملات قائم على مراعاة العلل والمصالح. .2

   التي تحقق منفعة لطرفي العقد. (67)يعُد من المصالح المرسلة .3

 التجاري وعموم البلوى. (68)العرف .4

 (.Optionsبيع العربون وحقوق الخيارات المالية )

الة خيار حإن حقيقة الخلاف بين بيع العربون وبين حق الخيار، لا يجب أن يبُعِد عن القول بأن العربون يلتقي معه في صااااورة من صااااوره، وهي 

( في العمليات الشارطية البسايطة التي تعطي صااحبه الحق في فسا  العقد والعدول عن تنفيذ الصافقة مع خسارته Call Optionالشاراء )

، لللعلاوة، وهذه الصاااااورة تحديداً لا تختلف عن  حقيقة بيع العربون  كما تبين أنه خيار شااااارط يقابله مال، وهو  من الخيار أو  من حق النكو 

وهو  ،معنى أن العربون يمثل حقاً لا)دافع العربون( لدى الطرف ارخر )قابض العربون(، مقابل أن يلتزم الأخير بعدم بيع الأصل )محل العربون(ب

التي يخساااارها البائع مقابل شااااغل ذمته بالإلتزام   Opportunity costإلا ملاحظة لقيمة الفرصااااة البديلة  -عند من قال به  -ما أجيز 

 . (69)من دفع له العربونتجاه 
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( في العمليات الشااارطية البسااايطة تحديداً، في أن البائع في بيع العربون يمتلك  Call Option ويختلف )بيع العربون( عن )خيار الشاااراء

مالي أو لالأصاااااال الحقيقي محل العربون، أما البائع في خيار الشاااااارط في العمليات الشاااااارطية البساااااايطة ليس بالضاااااارورة أن يمتلك الأصاااااال )ا

 (.Optionsالحقيقي(، ويحتسب العربون من  من الصفقة عند تنفيذها، وليس كذلك في حقوق الخيار )

 (، من خلال المقارنة التالية:Call Optionويمكن التأكد من أوجه الإتفاق بين بيع العربون الإسلامي وخيار الشراء )

 (Call Optionخيار الشراء ) بيع العربون الإسلامي   الرقم

 خيار شرط يثبت حقاً بفس  الصفقة. خيار شرط يثبت حقاً بفس  الصفقة. (1)

 خيار شرط مقابل إلتزام الطرف الثاني. خيار شرط مقابل إلتزام الطرف الثاني. (2)

(3) 
شراء خيار شرط )حق الفس ( مقابل  من )دفعة 

 العربون(.

 شراء خيار شرط )حق الفس ( مقابل  من )العلاوة(.

(4) 
فيه خسارة الدفعة ) من الحق( عند العدول عن تنفيذ 

 الصفقة.

 فيه خسارة العلاوة ) من الحق( عند العدول عن التنفيذ.

 

 أما أوجه الخلاف بينهما فتكاد تقتصر على وجهين، كما هو مبين في الجدول التالي:
 (Call Optionخيار الشراء ) بيع العربون الإسلامي الرقم

(1) 
وارد على أصل )مالياحقيقي( غير مملوك لصاحبه وقت  على أصل حقيقي مملوك لصاحبه وقت العقد.وارد 

 العقد غالباً.

(2) 
يحسب  من العربون ضمن الثمن الكلي عند تنفيذ 

 الصفقة.

لا يحسب  من الخيار ضمن الثمن الكلي عند تنفيذ 

 الصفقة.

(3) 
و ألم تجري العادة على بيع دفعة العربون رخرين 

 تداولها في سوق منظمة بأقل من قيمة العربون أو أكثر

جرت العادة على بيع المشتقة )العلاوة( وفي سوق 

 منظمة هي البورصة بأقل من قيمة العلاوة أو أكثر

       

الثاااااني فاااايمكن بالنسااابة للفاااارق الأول فقااااد تاااام بياااان أسااااباب جااااواز يبيااااع مااااا لا يملاااكي فااااي تعاااااملات البورصااااة تحدياااداً، وبالنساااابة للفاااارق   

تعديلاااااه بإشاااااتراط إحتسااااااب  مااااان الخياااااار عناااااد تنفياااااذ الصااااافقة، وبالنسااااابة للفااااارق الثالاااااث فلااااام أجاااااد أحاااااداً مااااان البااااااحثين فاااااي الإقتصااااااد 

الإساااالامي قااااد تناااااول هااااذا الموضااااوي وهااااو إمكانيااااة تااااداول العربااااون بااااين أشااااخا  آخاااارين لماااارتين و لا ااااة، وبالنساااابة لااااي فاااالا أجااااد مانعاااااً 

ام أن عمليااااة الشااااراء الأولااااى لحااااق الخيااااار المتمثاااال فااااي العربااااون قااااد تماااات وأجياااازت فاااالا مااااانع ماااان تااااداولها ماااارتين شاااارعياً فااااي ذلااااك مااااا د
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و لا ااااة ولكاااان بشاااارط ألا يصاااابح تداولااااه مجااااردا ومنفصاااالاً عاااان الأصاااال الااااذي تساااابب فااااي وجااااوده باااال يشااااترط تنظاااايم ذلااااك بحيااااث يتصاااال 

 بمحل العقد

مااااان حياااااث المبااااادأ، وإذا حُكِااااام عليهاااااا باااااالبطلان فاااااذلك لأساااااباب أخااااارى  ( صاااااحيحةOptionsمماااااا يلكاااااد أن بعاااااض صاااااور الخياااااارات )

غيااار مااااا تقااادم، الأماااار الااااذي يلكاااد خطااااأ التعماااايم علاااى جميااااع أشاااكال الخيااااارات بااااالبطلان، أو إظهاااار رفااااض قواعااااد الإسااالام لاااابعض القاااايم 

 Opportunity يلااااةماااان حيااااث المباااادأ، مثاااال: )أنااااه ياااارفض أن يكااااون خيااااار الشاااارط بمقاباااال مااااادي، أو أن يعطااااي للفرصااااة البد

cost .قيمة إقتصادية، أو يرفض مبدأ التحوط ضد مخاطر تقلبات الأسعار(، لأن الغرض من العربون هو التحوط 

  انياً: خيار الشرط الموجود في الفقه الإسلامي.

 .(71)العقد أو فسخهتعريفه )إصطلاحاً(: يطلق خيار الشرط على ما يثبت للمتعاقدين أو لأحدهما من الإختيار بين إمضاء   1.2

 غرضه: وضع خيار الشرط للتروي والتراضي المحض والتحوط تجنباً للمنازعة.  2.2

حقيقته: يتبين من تعريف خيار الشارط، أنه حق يثبت لأحد المتعاقدين أو لكليهما، في صاورة شارط، يخول صاحبه أن يمضي بالعقد أو   3.2

 تعاقدية حرة، إذن هو حق لأحدهما مقابل إلتزام من ارخر دون عوض. أن يعدل عنه، دون مقابل وإنما إلتزام بإرادة

 .(71)حكمه: إتفق العلماء على جوازه، إلا إبن حزم حيث اعتبره من الشروط الفاسدة  4.2

 (.Optionsخيار الشرط الإسلامي وحقوق الخيار )

حالة  ، إلا أنه يلتقي معه في صااورة من صااوره، وهي-حق الخيار بالرغم من الخلاف بينه وبين -إن خيار الشاارط الموجود في الفقه الإساالامي 

( في العمليات الشرطية البسيطة التي تعطي صاحبه الحق في فس  العقد والعدول عن تنفيذ الصفقة، إلا أن Call Optionخيار الشاراء )

قابل، وأيضااااً خيار الشااارط في الفقه الإسااالامي ( بمOptionsخيار الشااارط في الفقه الإسااالامي دون مقابل، وخيار الشاااراء في الإختيارات )

وارد على أصاال حقيقي مملوك لصاااحبه وقت العقد، وخيار الشااراء وارد على أصااول مالية وحقيقية ليس بالضاارورة أن تكون مملوكة لصااااحبها، 

 لكن  بت أن بيع العربون ما هو في حقيقته إلا خيار شرط بمقابل.

(، وبين خيار الشاااارط الموجود في الفقه الإساااالامي، من خلال المقارنة Call Optionخيار الشااااراء )ويمكن التأكد من أوجه الإتفاق بين 

 التالية:

 خيار الشرط الإسلامي (Call Optionخيار الشراء ) الرقم

 يثبت حقاً بالفس . يثبت حقاً بالفس . (1)

(2) 

حق الفس  للطرف الأول مقابل إلتزام الطرف ارخر 

 بتنفيذ الصفقة.

حق الفس  للطرف الأول مقابل إلتزام الطرف ارخر 

 بتنفيذ الصفقة.

 (، وبين خيار الشرط الإسلامي:Call Optionأما أوجه الخلاف بين خيار الشراء )
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 خيار الشرط الإسلامي (Call Optionخيار الشراء) الرقم

  بوت حق الفس  دون مقابل.  شراء حق الفس  بمقابل )العلاوة(. (1)

وارد على أصل )مالياحقيقي( غير مملوك لصاحبه  (2)

 غالباً. وقت العقد

 وارد على أصل حقيقي مملوك لصاحبه وقت العقد.

الفقه  يمما يتبين أن مزايا بيع العربون متفوقة على خيار الشاارط، ولكن الأخير يتفوق عليه بجوازه في طرفي العقد، أما بيع العربون فهو  ابت ف

، والعلاقة بينهما عموم وخصااو ، وقد سااد بيع العربون  غرة عدم تضاامن خيار الشاارط الموجود في الفقه (72)المشااتري وحدهالإساالامي لطرف 

الإسااااالامي على القيمة المادية في طرف المشاااااتري، وتضااااامنها في بيع العربون، وباجتماي )بيع العربون ل خيار الشااااارط( الموجودان في الفقه 

 ( من نوي خا .Islamic Financial Optionsيم خيارات مالية إسلامية )الإسلامي يمكن أن يلسس لتصم

( صاااااحيحة من حيث المبدأ، وإذا حُكِم عليها بالبطلان فذلك لأساااااباب أخرى غير ما Optionsوبهذا يتضاااااح: أن بعض صاااااور الخيارات )

 إظهار بأن الإقتصاااااد الإساااالامي يرفض بعض القيم منتقدم، الأمر الذي يلكد خطأ التعميم على جميع أشااااكال الخيارات المالية بالبطلان، أو 

حيث المبدأ، مثل: )أنه يرفض أن يكون خيار الشااارط بمقابل مادي، أو أن يعطي للفرصاااة البديلة قيمة إقتصاااادية، أو يرفض مبدأ التحوط ضاااد 

 مخاطر تقلبات الأسعار(.

  الثاً: الحقوق.

ان على التصارف والإنتفاي في أمر ما تصرفاً شرعيايً أو هي يكل مصلحة يكون للإنسان تعريفها )إصاطلاحاً(: هي يصافة يقتدر بها الإنسا  1.3

 .(74()73)فيها بمقتضى الشري سلطة المطالبة بها، أو منعها، أو بذلها، أو التنازل عنها

والتصاارف بحرية تامة،  نتفايحقيقتها: يتبين من تعريف الحقوق بأنها أمر معنوي  ابت متأصاال في فكر الإنسااان يسااتدعي إختصاااصااه بالإ  2.3

ضامن ضاوابط الشاري والعقل والعرف، وتقسايم الحق إلى مادي وغير مادي ليس صاحيحاً، لأن الحق يكون دائماً غير مادي، والشيء المادي 

 ومتعلقه. (75)هو محل الحق

شرعي ن الوصول إلى تصورها وبناء الحكم الأنواعها: تقسم الحقوق بحسب عدة اعتبارات، وسيتم تناول ما له علاقة بحقوق الخيار، مما يمك

 عليه، وعلى ذلك تقسم الحقوق بحسب محالها ومتعلقاتها، وهي لا تتعدى قسمين:

 القسم الأول: إما أن يرد الحق على )محل مادي( كالأعيان، كحق الإنسان في تملك العين.

 سان في تملك منفعة العين، كالإجارة.القسم الثاني: وإما أن يرد الحق على )محل معنوي( كالمنافع، كحق الإن

 والمنافع تقسم بحسب محالها ومتعلقاتها إلى قسمين:

 قسم متعلق با )أعيان مادية( لها منفعة، كالإجارة. .1

لعامة اقسم متعلق با )أشياء معنوية( لها منفعة، كالحقوق الفكرية، وحق الإنسان في التعبير وفي إبداء الرأي، وحقه في الحياة وفي الحريات  .2

 والخاصة.
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 وتقسم الحقوق بحسب ماليتها وقابليتها للمعاوضة، إلى:

 حقوق مالية: كحق الشفعة والإنتفاي بملك الغير، وحقوق غير مالية: كحق القصا  والطلاق.

 حكمها: تختلف أحكام الحقوق من حيث جواز بيعها من عدمه، وذلك على النحو التالي:

 لأنها متعلقة بمال، مثل بدل الخلو والحقوق الفكرية. حقوق  بتت ماليتها، فيجوز بيعها، .1

 حقوق لم تثبت ماليتها، فلا يجوز بيعها، لأنها غير متعلقة بمال، مثل حق القصا  وحق النكاح والحقوق المجردة. .2

 وبذلك يتبين أمرين:

 )عينامنفعة(.أن الحق في نفسه ليس مالًا، وأنه لا يجوز أن يباي من الحقوق إلا ما كان متعلقاً بمال  .1

 . (76)أن المبيع )المعقود عليه( لا بد أن يكون مالاً أو حقاً متعلقاً بمال .2

 (:Optionsالحقوق وحقوق الخيار )

، بما فيهم مجمع الفقه الإسلامي الدولي، على أن حقوق الخيار التي يجري التعامل عليها (77)يكاد يكون شابه إجماي بين الباحثين المعاصرين

وراق المالية والتجارية، تختلف تماماً عن الحقوق المالية التي تستحق المعاوضة، وما هي إلا من قبيل الحقوق المجردة التي لا في بورصات الأ

 قيمة لها في ذاتها، لأنها غير متعلقة بمال.

 الرد: هذه ارراء مبررة وغير مبررة، وذلك على النحو التالي:

الواقع العملي للتعامل بعقود الخيارات في بورصاااااات الأوراق المالية والتجارية، وذلك بقولهم إن حق الخيار ) أ ( كونها مبررة: وذلك من زاوية 

ولا يقبل المعاوضاااااة، لأنه ليس بمال ولا متعلقاً بمال، وسااااابب هذه الرؤية لحق الخيار، كونه عقد مساااااتقل ومساااااتكمل لأركانه  -حق مجرد  -

لا علاقة لها  تساااااااوية نقدية -في حال تنفيذ الصااااااافقة  -)الماليةاالحقيقية(، وواقع التعامل فيه  الظاهرية، ومنفصااااااال عن محله وهي الأصاااااااول

 .ةبالأصول )الماليةاالحقيقية(، والعقد بهذه الصورة )يعُد المعقود عليه فيه( حق مجرد غير متعلق بمحله، وهي الأصول المالية أو الحقيقي

لمبدأ؟ من حيث ا -كما قالوا   -ذي يفرض نفسااه، هل حقوق الإختيار من قبيل الحقوق المجردة )ب( كونها غير مبررة: لأن الساالال المهم ال

 وهل يستحق خيار )الشراءاالبيع( أن يكون مالاً متقوما؟ً

الجواب: إن هذه الرؤية لحقوق الخيار على أنها من قبيل الحقوق المجردة هي رؤية صاحيحةكما هي في واقعها العملي، فقد أصبحت حقوق 

الخيار حقوقاً مجردة، لكن أحداً لا يشير إلى أسباب ذلك، إن الذي أدى بحقوق الخيار أن تكون حقوقاً مجردة ومنفصلة عن محلها )الأصول 

 نالمالية أو الحقيقية(، ليس حق الإختيار من حيث هو، وإنما بشاااايء عارض عنه، وهو إرادة المتعاقدين التقامرية، التي حرفت حق الإختيار ع

إلى وصااال حق الإختيار بمحله ومتعلقه وتنفيذ الصااافقة، وإنما اساااتعاضااات عن ذلك  -غالباً  -ه ووظيفته وعن ما وجد لأجله، فلم تتجه مساااار 

 بالتساااوية النقدية، الأمر الذي يكشاااف عن إرادة المقامرة، لكن هذا الخيار في ظل إرادة تعاقدية جديدة، تتجه إلى وصااال حق الإختيار بمحله

الأصاااااااااااول الماالياة أو الحقيقياة وتنفياذ الصااااااااااافقاة، فلن يكون حقاً مجرداً ومنفصااااااااااالاً عن محله ومتعلقه، ولن يكون حقاً لا يقبل ومتعلقاه وهي 

 المعاوضة، والدليل على أن حقوق الخيار ليست مجردة من حيث المبدأ، ما يلي :
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المعقود عليه( هو حق الخيار، والثاني: عقد نهائي، ومحله الادليال الأول: يوجاد في عقود الخياار عقادان: الأول هو عقد إبتدائي، ومحله )أي 

ة قانونية وهناك علاق -كما قالوا   -)أي المعقود علياه( هو الأصاااااااااااول الماالية أو الحقيقية، فكيف يكون العقد الأول مجرداً وغير متعلق بمال 

ودة، أي أن جة هي أن العلاقة بين العقدين من حيث الأصااال موجوطيدة بينه وبين العقد الثاني المتمثل في الأصاااول المالية أو الحقيقية؟ والنتي

هو  ،حق الخيار في العقد الأول متعلق بمال وهي الأصول المالية أو الحقيقية في العقد الثاني، لكن الذي جعله حقاً مجرداً منفصلاً عن محله

ية والوقوف عند اني، بل تكتفي بتصاااااافية العقد الأول بالتسااااااوية النقدفي الحقيقة إرادة المتعاقدين، التي لم تتجه غالباً لوصاااااال العقد الأول بالث

 حدوده، وهذه الإرادة التقامرية عارضة على العقد وليست بأصيله فيه.

 يقول مبارك آل سليمان: ها هنا حقيقة لا بد من توضيحها في عقد الإختيار نفسه، وهي: أنه وإن كان يوجد هذا الإنفصال بين العقد على حق

ر، ووجه اتيار، وبين العقد على السلعة محل الإختيار، إلا أن بينهما إرتباطاً تاماً، لا ينبغي إهماله عند النظر في الحكم الشرعي لعقد الإختيالإخ

 الإرتباط بينهما من جانبين:

ثاني عندما توصااااالاً إلى إبرام العقد الالجانب الأول: أن عقد الإختيار ليس مقصاااااوداً لذاته بالنسااااابة لمشاااااتري الإختيار، وإنما يقدم على إبرامه 

 تكون مصلحته في إبرامه، وذلك أن حق الإختيار الذي يشتريه ليس له قيمة في ذاته، إلا لكونه يجعل له حقاً في إبرام العقد الثاني.

ختيار البيع، إذا ، أو أن يشتري في حالة إالجانب الثاني: أن العقد الثاني لازم بالنسبة لمحرر الإختيار، إذ يلزمه أن يبيع في حالة إختيار الشراء

 .(78)قرر ذلك مشتري الخيار

 ةالدليل الثاني: هو بيع العربون، وما يتضااااااامنه من شاااااااراء لحق الخيار، أي أن حق الخيار له قيمة مادية في بيع العربون، والسااااااابب هو أن إراد

وإنما تتجه للفسااا  أو لتنفيذ الصااافقة، أي أن  -( Optionsخيارات  )كما في ال  -المتعاقدين في بيع العربون، لا تتجه للتساااويات النقدية 

و ه الإرادة التعاقدية التي في بيع العربون تتجه إلى وصل حق الخيار الذي يمثله  )العربون( بمحل الخيار وهو الصفقة )أصول حقيقية( ولذلك

يع بمال وهو متحقق في بيع العربون، واللحظة التي يصاابح فيها بمشااروي عند من قال به، لأن العقد يجب أن يرد على مال أو على حق متعلق 

 ( وهو لا يعني إلا المقامرة.Optionsالعربون وسيلة للتسويات النقدية، فلن يختلف عن الخيارات )

 الدليل الثالث: يدُرك هذا الدليل من خلال ماهية الخيارات المالية نفسها، والتي تتضح من خلال تعريفات المشتقات:

 . (81)السوقية من القيمة السوقية لورقة مالية أخرى محددة (79)( بأنها الورقة المالية التي تشتق قيمتها )تعتمد قيمتها(1)

(: المشاااتقات المالية هي عقود تتوقف قيمتها على أسااااعار الأصااااول IMF( تعريف بنك التساااويات الدولية التابع لصااااندوق النقد الدولي )2)

 .(18)المالية محل التعاقد

(: المشاااتقات المالية هي أدوات مالية ترتبط بأداة مالية معينة...أما قيمة SNA( تعريف المجموعة الإساااتشاااارية لنظم المحاسااابة القومية )3)

، فقيمة عقد خيار لشااراء سااهم ما يتوقف على القيمة السااوقية (82)الأداة المشااتقة فإنها تتوقف على سااعر الأصااول أو الملشاارات محل التعاقد

 .(83)للسهم في سوق الأوراق المالية 
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.، .يتبين بالنظر إلى بعض التعبيرات التي وردت في تعريف المشتقات التي تعد الخيارات جوهرها، مثل: ).. تتوقف قيمتها..، .. تعتمد قيمتها

التي تربط بين الأداة المشااااتقة وبين الأصااااول التي أُشااااتقت منها، بحيث يمكن القول بأن أداء المشااااتقة .. ترتبط...( يتبين مدى متانة العلاقة 

 متغير تابع، وأداء الأصل المالي أو الحقيقي متغير مستقل.

متعلق  روعليه: كيف يمكن فصااال حق الخيار كأداة مشاااتقة، عن محل الخيار وهي الأصاااول؟ وكيف يمكن القول بأن حق الخيار حق مجرد غي

 بمال؟ كما قال الباحثون؟

من الصاااااااعب تبرير هذا الرأي إلا بالنظر إلى واقع التعامل بهذه الإختيارات من قبل المضااااااااربين، حيث إنهم يفصااااااالون حق الإختيار عن محله 

لهذا تقدم القول بأن عقد الثاني، و ومتعلقه وهي الأصول المالية أو الحقيقية، ويقومون بتصفية العقد الأول )حق الخيار( دون الإضطرار لتنفيذ ال

 في نظرة الباحثين هذه ما هو مبرر.

يقول أحمد الخليل )في حكم شااااارط الخيار الموجود في العمليات ارجلة الشااااارطية البسااااايطة(: هذه الشاااااروط في العمليات ارجلة الشااااارطية 

 .(84)ع ارجل كلها لا تجوز لدليل سبق بيانهلأنه سبق أن أنواي البي -بحد ذاتها  -البسيطة صحيحة بحد ذاتها، وإنما قلت 

 (؟Put Optionمسألة أخيرة: وهي الحكم الشرعي في جواز تسعير حق الخيار )شرط الخيار( في طرف البائع )

بون ر تبين مما ساابق أن )شاارط الخيار( الموجود في الفقه الإساالامي يثبت )حق الفساا ( لطرفي العقد، لكنه دون معاوضااة، لكن  بت أن بيع الع

ما هو في حقيقته إلا )شاارط خيار( لطرف المشااتري بعوض، والنتيجة المتحصاالة من خلال ضاام )بيع العربون إلى شاارط الخيار(، جواز تسااعير 

(، على أن يحساااااب من  من الصااااافقة، فهل يجوز أن يكون بيع العربون في طرف البائع أيضااااااً مع العوض؟ Call Optionخيار الشاااااراء )

 (؟Put Optionز تسعير خيار البيع )بعبارة أخرى هل يجو 

، وقد جاء في القانون المدني الأردني: إن خيار العدول (85)ساابقت الإشاااارة إلى أن العربون في القانون الوضااعي: خيار للمشاااتري والبائع ساااواء

 . (86)مطالب برد العربون ومثله قد منح لطرفي العقد، على أن العدول إذا كان من قبل دافع العربون فقده، وإن كان من الطرف ارخر فإنه

ورأى أنه لا داعي له، لكن جاء في  (88)ورأى أنه لا يوجد ما يمنع منه، في حين لم يليده ماجد أبو رخية( 87)وقد أيد هذا الرأي رفيق المصااااري

يار ، على أن يساااقط الخفتاوى قاضاااي خان: يأنه لو صاااالح المشاااتري البائع )صااااحب خيار الشااارط( على دراهم مساااماة، أو على عرض بعينه

ويمضااااي البيع جاز ذلك، وتكون الزيادة في الثمن )عن الثمن المتفق عليه(، وكذلك لو كان )صاااااحب خيار الشاااارط( هو المشااااتري، فصااااالحه 

 .(89)البائع على أن يسقط الخيار فيحط عنه من الثمن كذا أو يزيده هذا العرض بعينه في البيع جاز ذلك أيضايً

 ( أيضاً، للأسباب التالية:Put Optionد الرأي القائل بجواز تسعير )شرط الخيار( في طرف البائع )والباحث يلي    

 في كلام قاضي خان السابق ما يدل على جواز إسقاط )شرط الخيار( بعوض من طرف البائع والمشتري سواء. .1

 .(91)ابتداءطالما أنه يجوز الاعتياض عن الخيار لإسقاطه، فإنه قد يجوز الإعتياض عنه  .2

 ما دام أنه جاز الإعتياض عن )شرط الخيار( من حيث المبدأ، فوجوده في أي طرف )المشترياالبائع( ليس شيئاً أساسياً. .3
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قواعد التشاااااريع وأصاااااوله لا تمنع من كون العربون في طرف البائع ما دام أنه يحقق المصاااااالحة للطرفين، ومنها: أن ما يدفعه البائع يكون  .4

المشااتري بالشااراء وعدم تصاارفه في الثمن المخصااص للشااراء، ويكون العوض المدفوي من البائع هو  من التحوط، أو قسااط مقابل إلتزام 

 .(91)تأمين ضد مخاطر إنخفاض سعر البيع

 Callولمزيد بيان هذه المسااااااألة، يجدر تسااااااليط الضااااااوء على طبيعة المصااااااالح التي يحققها )تسااااااعير خيار الشاااااارط( في طرف المشااااااتري )

Option( وفي طرف البائع )Put Option( في عقود الإختيارات )Options سااااواء كان بغرض المضاااااربة المشااااروعة، أو بغرض ،)

 التحوط، وذلك على النحو التالي:

 ( وفق دوافع المضاربة:Call Optionأولًا: مصالح )المتعاقدين( في عقد خيار الشراء )

 فيد الفرق بين سعر التعاقد )أدنى( وسعر السوق عند التصفية )أعلى( بحسب توقعه. المشتري: يتوقع إرتفاي الأسعار، ويريد أن يست 

 .البائع: يتوقع إنخفاض الأسعار، ويريد أن يستفيد الفرق بين سعر التعاقد )أعلى( وسعر السوق عند التصفية )أدنى( بحسب توقعه 

 وافع المضاربة:( وفق دPut Option انياً: مصالح )المتعاقدين( في عقد خيار البيع )

 .المشتري: يتوقع هبوط الأسعار، ويريد أن يستفيد الفرق بين سعر التعاقد )أعلى( وسعر السوق عند التصفية )أدنى( بحسب توقعه 

 .البائع: يتوقع إرتفاي الأسعار، ويريد أن يستفيد الفرق بين سعر التعاقد )أدنى( وسعر السوق عند التصفية )أعلى( بحسب توقعه 

 ( وفق دوافع التحوط:Call Optionمصالح )المتعاقدين( في عقد خيار الشراء ) الثاً: 

 ) أ ( مصلحة مشتري )خيار الشراء(: 

 التحوط ضد مخاطر إرتفاي الأسعار، لأصول )ماليةاحقيقية( يرغب بشرائها آجلاً بكلف أقل. .1

 تأمين توفير مصدر لمنتجات )ماليةاحقيقية( قد يكون في حاجة لها آجلًا. .2

 إلتزام بائع )خيار الشراء( بالبيع وضمان عدم تصرفه بالأصول )الماليةاالحقيقية(. .3

 رغبته في تغيير عمله، وسعيه في إمتلاك أصول جديدة، ضمن خطط مستقبلية. .4

 )ب( مصلحة بائع )خيار الشراء(: 

 تأمين توفير سوق لمنتجاته )الحقيقيةاالمالية(. .1

 تثبت أو تنخفض. قناعته بأن الأسعار لن ترتفع، فإما أن .2

 قناعته بأن سعر التعاقد مناسب، لاسيما في أصول يمتلكها بكلف أقل. .3

 رغبته في تغيير عمله، وسعيه في تصفية أصوله، ضمن خطط مستقبلية. .4

 ( وفق دوافع التحوط:Put Optionرابعاً: مصالح )المشتري والبائع( في عقد خيار البيع )

 ) أ ( مصالح مشتري )خيار البيع(:

 حوط ضد مخاطر انخفاض الأسعار، لأصول )ماليةاحقيقية( يمتلكها ارن أو آجلًا.الت .1
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 إلتزام بائع )خيار البيع( بالشراء وعدم تصرفه بالثمن المخصص للشراء. .2

 تأمين توفير سوق لمنتجاته )الحقيقيةاالمالية(. .3

 رغبته في تغيير عمله، وسعيه في تصفية أصوله، ضمن خطط مستقبلية. .4

 ائع )خيار البيع(:)ب( مصالح ب

 تأمين توفير مصدر لمنتجات )ماليةاحقيقية( قد يكون في حاجة لها آجلًا. .1

 قناعته بأن الأسعار لن تنخفض، فإما أن تثبت أو ترتفع. .2

 قناعته بأن سعر التعاقد مناسب، لاسيما في أصول يمتلكها بكلف أعلى. .3

 خطط مستقبلية.رغبته في تغيير عمله، وسعيه في إمتلاك أصول جديدة، ضمن  .4

الحكم الشارعي للمساألة: إن تقديم )العلاوة، أو الدفعة، أو القسط، أو العربون( من طرف مشتري )خيار البيع( تحقق له مصلحة التمتع بحق 

(، Put Optionالخيار ومزاياه، أهمها إلتزام الطرف ارخر بائع )خيار البيع( بالشااااراء، وعلى ذلك لا مانع شاااارعاً من تساااااعير خيار البيع )

 مادام أنه يحقق لمشتري خيار البيع )البائع( نفس المصلحة وهي إلتزام الطرف ارخر بائع خيار البيع )بالشراء(. 

 )الخلاصة( في حكم تداول الأصول )المالية والحقيقية( بعقود الخيارات:
أو  حية الشرعية، بغرض المضاربة المشروعة )المتاجرة(( من الناOptionsيجوز تداول الأصول )الماليةاالحقيقية( بعقود الخيارات المالية )

 في الأصول المتداولة وفي المتعاملين بها: -مجتمعة  -بغرض التحوط، وذلك بعد توفر الشروط التالية 

 أن تكون الأصول )الماليةاالحقيقية( من الأصول المتوافقة وأحكام الشريعة الإسلامية ابتداءاً. .1

الأوراق المالية فيشاااااااترط أن تكون من الأوراق المالية الإسااااااالامية، مثل: أدوات الملكية )الأساااااااهم أو الصاااااااكوك إذا كانت الأصاااااااول من  .2

 الإسلامية( دون أدوات المديونية )السندات التقليدية(.

 وأن تكون الأسهم من النوي الذي يجوز إصداره إبتداءاً كالأسهم العادية دون الممتازة. .3

 رضها الأساس مشروعاً، ولو مارست أعمالاً غير مشروعة.وأن تكون الأسهم العادية غ .4

 وأن يتم تداول الأسهم بإحدى العقود والمعاملات الجائزة، كالشراء بكامل الثمن وغيرها. .5

 أن تخلو عمليات تداول الأصول )الماليةاالحقيقية( من المضاربة غير المشروعة، وهي المقامرة. .6

 االحقيقية( من محددات العرض والطلب المصطنعة.أن تخلو عمليات تداول الأصول )المالية .7

 (:Islamic Financial Options Designتصميم خيارات مالية إسلامية وإعادة الهندسة )

( بأنواعها، بارلية التي تتم بها في البورصة، مرفوضة من الناحية الشرعية Optionsتبين من التحليل السابق أن العمليات ارجلة الإختيارية )

بب إرادة المقامرة وتشااااااكيلتها المركبة، التي عمقت من المشااااااكلة بأكثر من صااااااورتها البساااااايطة، إلا أن باقي مكونات المعاملات ارجلة بساااااا

)الخيااارات( وهي: )بيع مااا لا يملااك ، وتااأجياال الباادلين، واعتبااار حق الشاااااااااااراء أو البيع ممااا لااه قيمااة ماااليااة، ووظااائف التحوط أو المضااااااااااااربااة 
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يوجد في هذه المكونات ما يخالف أحكام الشريعة الإسلامية، وعلى ذلك إن خلا عقد التداول بالمعاملات ارجلة الاختيارية،  والإستثمار(، لا

من غرض المقامرة فيمكن أن يصاابح عقداً موافقاً لأحكام الشااريعة الإساالامية، وذلك في إطار إدخال التعديلات التالية التي تسااتهدف تصااميم 

 مية للمضاربة وإدارة المخاطر:خيارات مالية إسلا

( تسليم الثمن والمثمن في يوم التصفية إذا  Options( أن يقصد المتعاملون )أفراد، شركات، حكومات( بالمعاملات ارجلة الإختيارية )1)

لصافقة، حقه في العدول عن تنفيذ اكان الخيار أوروبياً، أو في أ ناء المدة إذا كان الخيار أمريكياً، أو أن يمارس مشاتري الخيار )بيع أو شاراء( 

 ولا يجوز أن تتم تصفية المراكز بالتسوية النقدية، لأنها مقامرة.

 ( ألا يمارس أحد المتعاقدين )أفراد، شركات، حكومات( أنشطة من شأنها أن تشوه القيم الحقيقية للأصول المتداولة محل الصفقة.2)

 النماذج والإجراءات:

 ( وفق أحكام الشريعة الإسلامية، النماذج والإجراءات التالية:Optionsالخيارات )وبين يدي تطبيق عقود 

 النموذج الأول: أن تتم عقود الخيارات الإسلامية وفق دوافع المضاربة المشروعة، وبيانه كارتي:

 (:Call Optionالإختيارات البسيطة، التي تتضمن خيار الشراء ) 1.1

 :الإجراءات

الخطوة الأولى: يقوم مشاتري )خيار الشاراء( )أفراد، شاركات، حكومات( بدفع )علاوة أو دفعة( لبائع )خيار الشاراء( ضمن عقد إختيار، الذي 

 يكون محله أصولاً )ماليةاحقيقية( محددة، على أنه في يوم تنفيذ الصفقة بين خيارين: 

 الخيار الأول: في حال )إرتفاي الأسعار(.

ية: إن صحت توقعات مشتري )خيار الشراء( بارتفاي الأسعار يقوم بتنفيذ الصفقة، ويسلم الثمن ويستلم الأصول )الماليةاالحقيقية( الخطوة الثان

وتحساب العلاوة من ضامن  من الأصاول، ويتمثل ربحه في الفرق بين ساعر التعاقد )أدنى( وساعر السوق )أعلى( وهذا يعني ضمناً خسارة بائع 

 -وم التصفية مع تأجيله لي -لذي توقع هبوط الأسعار ولم تصح توقعاته، لا سيما إذا باي ما لا يملك، أما لو باي ما كان يملك )خيار الشراء( ا

 فلا يعني حتمية خسارته، لأنه قد يكون اشترى أصوله بسعر أدنى من سعر التصفية )وهو سعر التعاقد(.

 الخيار الثاني: في حال )إنخفاض الأسعار(.

الثالثة: إن خابت توقعات مشاااتري )خيار الشاااراء( بانخفاض الأساااعار فلن يقوم بتنفيذ الصااافقة، وإنما يفسااا  ويخسااار العلاوة، تعويضااااً الخطوة 

بائع )خيار للبائع الخيار عن إنتظاره وإشااغال ذمته بالإلتزام بتوفير الأصااول )الماليةاالحقيقية( وخسااارته للفرصااة البديلة، وهذا يعني ضاامناً ربحاً 

ناء  لشااراء( للعلاوة، إلا أن خسااارة مشااتري )خيار الشااراء( للعلاوة هي خسااارة اعتبارية )غير حقيقية( لأنه تمتع بحق الخيار واسااتفاد منه في أا

المادة، أي أناه دفع الثمن مقاابال التمتع باالحق وقاد تمتع باه، ولو لم يكن هاذا الحق بياده لكاانت خساااااااااااارته أكبر بكثير، الأمر الذي يعني أن 

سااااارة مشااااتري )خيار الشاااااراء( ليساااات حتمية، بل غير موجودة، لأنه في حال صاااااحت توقعاته فهو رابح، وفي حال خابت توقعاته فهو ليس خ



“Islamic Finance: General” 

 

250   International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 

بخاساااار، وهذا ما فرق بين التسااااوية النقدية )غير المشااااروعة( في الوضااااع التقليدي التي تتضاااامن الخسااااارة الحتمية لأحد أطراف العقد، وبين 

 من والأصول )الماليةاالحقيقية( في الوضع الجديد ، والذي يتضمن الخسارة الإحتمالية.التسلم والتسليم للث

 (:Put Optionالإختيارات البسيطة، التي تتضمن خيار البيع ) 2.1

 :الإجراءات

يار، الذي ن عقد اختالخطوة الأولى: يقوم مشاااااتري )خيار البيع( )أفراد، شاااااركات، حكومات( بدفع )علاوة أو دفعة( لبائع )خيار البيع(، ضااااام

 يكون محله أصولاً )ماليةاحقيقية( محددة، على أنه في يوم تنفيذ الصفقة بين خيارين: 

 الخيار الأول: في حال )إنخفاض الأسعار(.

ان كالخطوة الثانية: إن صاااااحت توقعات مشاااااتري )خيار البيع( بهبوط الأساااااعار، يقوم بتنفيذ الصااااافقة ويسااااالم الأصاااااول )الماليةاالحقيقية( إن  

يملكها، أو يشاااتريها من الساااوق إن كان لا يملكها، ويتمثل ربحه في الفرق بين ساااعر التعاقد )أعلى( وساااعر الساااوق )أدنى(، وهذا يعني ضااامناً 

 رخساااااارة بائع )خيار البيع( الذي توقع إرتفاي الأساااااعار ولم تصاااااح توقعاته، إلا أن خساااااارة بائع )خيار البيع( هي خساااااارة اعتبارية ونسااااابية )غي

 حقيقية( لأنه ملك أصااااااولاً )ماليةاحقيقية(، ومالك الأصااااااول لا يساااااامى خاسااااااراً، لإمكانية أن تتغير أسااااااعارها باتجاه آخر، الأمر الذي يعني أن

 خسارته ليست حتمية بل احتمالية، إضافة إلى أنه ملك العلاوة مسبقاً.

 الخيار الثاني: في حال )إرتفاي الأسعار(.

توقعات مشااتري )خيار البيع( بارتفاي الأسااعار، لن يقوم بتنفيذ الصااافقة، وإنما يفساا  ويخساار العلاوة، تعويضااااً لبائع الخطوة الثالثة: إن خابت 

بائع )خيار ل)خيار البيع( عن إنتظاره وإشاغال ذمته بالإلتزام بشراء الأصول المالية أو الحقيقية وخسارته للفرصة البديلة، وهذا يعني ضمناً ربحاً 

ة، إلا أن خسااااااارة مشااااااتري )خيار البيع( للعلاوة هي خسااااااارة اعتبارية )غير حقيقية( لأنه تمتع بحق الخيار واسااااااتفاد منه في أ ناء البيع( للعلاو 

المادة، أي أناه دفع الثمن مقاابال التمتع باالحق وقاد تمتع باه، ولو لم يكن هاذا الحق بياده لكاانت خساااااااااااارته أكبر بكثير، الأمر الذي يعني أن 

ار البيع( ليست حتمية، بل غير موجودة، لأنه في حال صحت توقعاته فهو رابح وفي حال خابت توقعاته فهو ليس بخاسر، خسارة مشتري )خي

وهذا ما فرق بين التساااااوية النقدية )غير المشاااااروعة( في الوضاااااع التقليدي التي تتضااااامن الخساااااارة الحتمية لأحد أطراف العقد، وبين التسااااالم 

 ية أو الحقيقية في الوضع الجديد الذي يتضمن الخسارة الإحتمالية.والتسليم للثمن والأصول المال

( والتحوط منهااا، وبيااان ذلااك  Risk Managementالنموذج الثاااني: أن تتم عقود الخيااارات الإسااااااااااالاميااة وفق دوافع إدارة المخاااطر )

 كارتي: 

 لا تخرج عملية التحوط ضد مخاطر تقلبات الأسعار عن الصورتين التاليتين: 

 ورة الأولى: ) الخوف من هبوط الأسعار(.الص

 قد يخشى المتحوط )أفراد، شركات، حكومات( من هبوط الأسعار )لأصول يمتلكها عاجلاً أو آجلًا( فيقوم بالإجراءات التالية:
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ة تخرج نتائج إدار ضااامن عقد الإختيار، ويدفع علاوة مقابل تمتعه بهذا الخيار، ولن  (Put Option الخطوة الأولى:يقوم شاااراء )خيار بيع

 التحوط عن الإحتمالين التاليين: 

 الإحتمال الأول: )في حال انخفاض الأسعار(.

الخطوة الثانية: إن صااادقت توقعات المتحوط )مشاااتري خيار البيع( بهبوط الأساااعار، فإنه يقوم بتنفيذ الصااافقة يوم التصااافية، ويسااالم الأصاااول 

يها من السوق إن كان لا يملكها(، ويتمثل نجاح المتحوط في إدارة المخاطر في ربحه الفرق بين المالية أو الحقيقية إن كان يملكها، أو )يشتر 

 نساااعر التعاقد )أعلى( وساااعر الساااوق )أدنى(، وهذا يعني ضااامناً خساااارة بائع )خيار البيع( الذي توقع إرتفاي الأساااعار ولم تصاااح توقعاته، إلا أ

ونسبية )غير حقيقية( لأنه ملك أصولاً مالية أو حقيقية، ومالك الأصول لا يسمى خاسراً، لإمكانية خسارة بائع )خيار البيع( هي خسارة اعتبارية 

 أن يتغير اتجاهها السعري، الأمر الذي يعني أن خسارته ليست حتمية وإنما هي احتمالية، إضافة إلى أنه ملك العلاوة مسبق.

خشى هبوط الأسعار، يجب أن يكون مالكاً للأصول التي يخشى هبوط أسعارها، أو ويتضاح من الممارساة الساابقة، أن المتحوط الذي ي       

، حتى يكون طرفاً في عقد التحوط، أما كونه يخشااااااى هبوط أسااااااعار لأصااااااول لا يملكها فلا مبرر للتحوط في مثل هذه (92)أنه ساااااايملكها قريباً 

 يكون طرفاً في عقد مضاربة وليس تحوط، وعلى ذلك قد يكون أحد طرفي الحالة، لأنه لا علاقة تربطه بهبوط أسعار لأصول لا يملكها، إلا أن

 ،العقد متحوطاً والطرف ارخر مضااارباً، وذلك لا مانع منه كما ساابق، ولكن يجب أن يتم بالقيود الواردة على المضاااربة كي تتساام بالمشااروعية

ة( مستبعدة من نهما بالتسوية النقدية، لأن التسويات النقدية )الحسابيوفي كلتا الحالتين )مضاربةاتحوط( لا يجوز أن تتم تصفية العقد الذي بي

 تعاملات بورصة الأوراق المالية الإسلامية، وفي حال حد  ذلك فإن العملية تحولت إلى مقامرة.

 الإحتمال الثاني: )في حال ارتفعت الأسعار(.

ة، بارتفاي الأساااااعار، لن يقوم بتنفيذ الصااااافقة، وإنما يفسااااا  ويخساااااار العلاو الخطوة الثالثة: إن خابت توقعات المتحوط )مشاااااتري خيار البيع( 

ضمناً ربحاً  يتعويضاً لبائع )خيار البيع( عن إنتظاره وإشغال ذمته بالإلتزام بشراء الأصول المالية أو الحقيقية وخسارته للفرصة البديلة، وهذا يعن

شاااااااتري خيار البيع( للعلاوة هي خساااااااارة اعتبارية )غير حقيقية( لأنه تمتع بحق الخيار لبائع )خيار البيع( للعلاوة، إلا أن خساااااااارة المتحوط )م

لأن  ،واساااتفاد منه في أ ناء المدة، أي أنه دفع الثمن مقابل التمتع بالحق وقد تمتع به، ولولا هذا الحق الذي بيده لكانت خساااارته أكبر بكثير

 الصفقة بالسعر المثبت، الذي هو أقل بكثير من سعر السوق، وبهذا تضيع عليه فرصةحق الخيار سامح له بالفسا ، وإلا لأضطر إلى أن ينفذ 

 يالبيع بساااااعر أعلى، وهو في هذه الحالة قد خسااااار العلاوة فقط، إلا أن قيمة الأصاااااول التي يمتلكها )عاجلاً أو آجلًا( قد إرتفعت، الأمر الذ

اته ل غير موجودة، لأنه في حال صحت توقعاته فهو رابح وفي حال خابت توقعيعني أن خسارة المتحوط )مشتري خيار البيع( ليست حتمية، ب

، ففهو ليس بخاسار، بل قد يكون رابحاً أيضااً، وهذا ما فرق بين التساوية النقدية )غير المشروعة( التي تتضمن الخسارة الحتمية لأحد الأطرا

 ارة الإحتمالية.وبين التسلم والتسليم للثمن والأصول المشروي، والذي يتضمن الخس

 الصورة الثانية: )الخوف من ارتفاي الأسعار(.
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 (قد يخشاى المتحوط )أفراد، شركات، حكومات( من إرتفاي الأسعار )لأصول مالية أو حقيقية، لا يمتلكها عاجلًا، لكنه يرغب بامتلاكها آجلاً 

 فيقوم بالإجراءات التالية:

(، ضاااامن عقد الإختيار، ويدفع علاوة مقابل تمتعه بهذا الخيار، ولن تخرج نتائج Call Optionالخطوة الأولى: يقوم بشااااراء )خيار شااااراء

 إدارة التحوط عن الإحتمالين التاليين: 

 الإحتمال الأول: )في حال إرتفعت الأسعار(.

فية، ويسااتلم الأصااول وم التصااالخطوة الثانية: إن صاادقت توقعات المتحوط )مشااتري خيار الشااراء( بارتفاي الأسااعار، فإنه يقوم بتنفيذ الصاافقة ي

نى( د)المالية أو الحقيقية( التي يرغب بإمتلاكها، ويسااالم الثمن، ويتمثل نجاح المتحوط في إدارة المخاطر في ربحه الفرق بين ساااعر التعاقد )أ

م تصح توقعاته، ط الأسعار ولوسعر السوق )أعلى(، وهذا يعني إنخفاض التكلفة عليه، ويعني ضمناً خسارة بائع )خيار الشراء( الذي توقع هبو 

ه بسعر فلا يعني حتمية خسارته، لأنه قد يكون اشترى أصول -مع تأجيله ليوم التصفية  -لا سيما إذا باي ما لا يملك، أما لو باي ما كان يملك 

 أدنى من سعر التصفية )وهو سعر التعاقد(.

 الإحتمال الثاني: )في حال إنخفضت الأسعار(.

ن خابت توقعات المتحوط )مشاتري خيار الشاراء( بانخفاض الأساعار، فلن يقوم بتنفيذ الصفقة، وإنما يفس  ويخسر العلاوة، الخطوة الثالثة: إ

عني ضمناً ي تعويضااً لبائع )خيار الشاراء( عن إنتظاره وإشغال ذمته بالإلتزام بتوفير الأصول )المالية أو الحقيقية( وخسارته للفرصة البديلة، وهذا

ع )خيار الشاااااراء( للعلاوة، إلا أن خساااااارة مشاااااتري )خيار الشاااااراء( للعلاوة هي خساااااارة اعتبارية )غير حقيقية( لأنه تمتع بحق الخيار ربحاً لبائ

لأن  ،واساتفاد منه في أ ناء المدة، أي أنه دفع الثمن مقابل التمتع بالحق وقد تمتع به، ولو لم يكن هذا الحق بيده لكانت خسارته أكبر بكثير

ار ساامح له بالفساا ، وإلا لأضااطر إلى أن ينفذ الصاافقة بالسااعر المثبت )أعلى(، الذي هو أكثر بكثير من سااعر السااوق )أدنى(، وبهذا حق الخي

تضاااايع عليه فرصااااة الشااااراء من السااااوق بسااااعر أدنى، لكنه في هذه الحالة قد خساااار العلاوة فقط، إلا أن قيمة الأصااااول التي يرغب بامتلاكها 

إنخفضااات، الأمر الذي يعني أن خسااااارة مشااااتري )خيار الشااااراء( ليساااات حتمية، بل غير موجودة، لأنه في حال صااااحت  )عاجلاً أو آجلًا( قد

توقعاته، فهو رابح وفي حال خابت توقعاته، فهو ليس بخاسااار، وهذا ما فرق بين التساااوية النقدية في الوضاااع التقليدي التي تتضااامن الخساااارة 

 لم والتسليم للثمن والأصول )الماليةاالحقيقية( في الوضع الجديد الذي يتضمن الخسارة الإحتمالية.الحتمية لأحد أطراف العقد، وبين التس

 تقلبات أسعار الأصول )الماليةاالحقيقية(، بين عمليات التداول الإسلامية والتقليدية:

 هم أهداف إدارات البورصات عالمياً، ولذلك تتخذيعُد هدف إساتقرار أساعار الأصول )الماليةاالحقيقية( المتداولة في الأسواق المنظمة، من أ

معظم البورصااات في العالم، تشااكيلة واسااعة من إجراءات الحماية والرقابة والضاابط، كي تحول دون تذبذبات الأسااعار غير المرغوبة، والتي لا 

، تفاعات حادة( في أساااااعار بعض الأصاااااولترتبط بأداء الشاااااركات غالباً، ولديها في ذلك صااااالاحيات واساااااعة، تحاول أن تمنع )إنهيارات أو إر 

بقدر من  -وتحاول تقريب قيم الأصااااول السااااوقية بالحقيقية، الأمر الذي يعني إشااااعار المسااااتثمرين بالثقة، والأمان، وإسااااتمرار تقديم البورصااااة 

طلب(، التي مل رة في العرض واللوظائفها المتعددة، وفيما يلي تسااااليط الضااااوء على مجموعة من العوامل والمتغيرات المسااااتقلة )ال -الكفاءة 
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تنعكس آ ارها على عامل إساااااتقرار أو تذبذب الأساااااعار )متغير تابع(، وذلك في إطار مقارنة تقلبات الأساااااعار بين عمليات التداول الإسااااالامية 

 وعمليات التداول التقليدية، على النحو التالي:

 ول التقليديةتقلبات الأسعار بين عمليات التداول الإسلامية وعمليات التدا

 عمليات التداول التقليدية عمليات التداول الإسلامية الرقم

1 

عمليات التداول )الإساااااالامية(: تمنع تصاااااافية العقد بالتسااااااوية 
النقادياة، وتلزم التملاك والتملياك في نهااية العقد، الأمر الذي 
يعني امتداد العقد لتملك كامل الأصااااول وتحمل المخاطر من 

إلى إنخفااااض حااادة العرض  والطلاااب   ورائهاااا، وهاااذا يلدي 
 )استقرار(.

عمليات التداول )التقليدية(: تساااامح تصاااافية العقد بالتسااااوية 
النقااااديااااة، وهااااذا يلدي إلى إنخفاااااض مساااااااااااتوى المخاااااطر، 
والإكتفاااااء باااادفع الفروقااااات، الأمر الااااذي يعني تحفيز قوى 
العرض والطلاااب والتوساااااااااااع في عملياااات التاااداول، والتاااأ ير 

 ذب(.بالأسعار   )تذب

2 

عمليااات التااداول )الإسااااااااااالاميااة(: تمنع من الإقتراض بفااائاادة، 
وتلزم أن يكون القرض مقدماً دون فائدة أو بأسلوب المشاركة 
في نتاائج الإساااااااااااتثمار، الأمر الذي يعني توزيع المخاطرة على 
طرفي العقااااد، وهااااذا يلدي إلى إنخفاااااض حاااادة الطلااااب   

 )استقرار(.

ة، لا تمنع من الإقتراض بفااائاادعمليااات التااداول )التقليااديااة(: 
وتمنح التساااااااهيلات الإئتمانية من عدة مصااااااااادر، الأمر الذي 
يعني تحفيز قوى الطلب )بقوة رافعة( والتوسااااااااااع في عمليات 

 التداول، والتأ ير بالأسعار   )إرتفاي(.

3 

عمليات التداول )الإساااااااالامية(: منضاااااااابطة بمحددات العرض 
ذي المصااااااااطنعة، الأمر ال والطلب الطبيعية، وتمنع من نظيرتها

يعني منع أحلاف العقود الوهميااة، والإشاااااااااااااعااات، والكااذب، 
والغش، والإحتكاااار، وهاااذا يلدي إلى إنخفااااض حااادة العرض 

 والطلب   )إستقرار(.

عمليات التداول )التقليدية(: غير منضبطة بمحددات العرض 
والطلب الطبيعية، بل تعد مساااااااااارحاً لأحلاف العقود الوهمية، 

ت، والكذب، والغش، والإحتكار، الأمر الذي يعني والإشااااعا
تحفيز قوى العرض والطلب، والتوساااااااع في عمليات التداول، 

 والتأ ير بالأسعار   )تذبذب(.

4 

عمليات التداول )الإساااااااالامية(: بالرغم من عدم حرمة )بيع ما 
لا يملك( في تعاملات البورصاة تحديداً، إلا أن إدارة البورصة 

منه إجراءاً إدارياً، من شأنه أن يلزم الأطراف تستطيع أن تتخذ 
ذات الصاالة، أن يكونوا مالكين للأصااول محل التداول، وهذا 

 يلدي إلى إنخفاض حدة العرض   )استقرار(.

عمليااات التااداول )التقليااديااة(: لا تمنع من بيع مااا لا يملااك، 
ولا تتخااذ منااه إجراءاً تنظيمياااً، الأمر الااذي يعني تحفيز قوى 

التوساااااااع في عمليات التداول، والتأ ير بالأساااااااعار   العرض و 
 )هبوط(.

 
        

 وبهذا يتبين أن آ ار عمليات التداول التقليدية على الأسعار تتخذ عدة أشكال، فمرة إرتفاي، بسبب تزايد الطلب عن العرض، ومرة إنخفاض، 

 التداول الإسلامية على الأسعار، دائماً تتسم بالإستقرار.بسبب تزايد العرض عن الطلب، والباقي تذبذبات، بينما آ ار عمليات 

( بالطريقة التي تم التعرض لها من الناحية الشااااااارعية، Options)وعليه يمكن القول بأنه: لا يوجد في أشاااااااكال التداول بالمعاملات ارجلة 

أحكام الشااااريعة، مثل: الربا، والقمار، والغرر  سااااواء بغرض المضاااااربة المشااااروعة، أو بغرض التحوط ضااااد مخاطر تقلبات الأسااااعار، ما يخالف

 الفاحش، ما دام تم التقيد بالقيود التي قامت الدراسة بالتركيز عليها، وأهمها: )مسألة القمار(. 

المساااتثمرين  موعليه تساااتطيع بورصاااة الأوراق المالية والتجارية العاملة وفق أحكام الشاااريعة الإسااالامية الإفادة منها ومن أدواتها، وتقديمها لعمو 

 )أفراد، شاركات، حكومات( ممن يرغبون بالمضاربة أو بالتحوط، كإحدى أنواي منتجات الهندسة المالية الإسلامية، التي تجمع بين المصداقية

 الشرعية وبين الكفاءة الإقتصادية العملية.
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 البورصاااااة والمساااااتثمرين أ ناء عمليات التداول داخل وهذه خلاصاااااة بأهم الضاااااوابط والقيود الأسااااااساااااية التي يجب الإلتزام بها، من قبل إدارة

 البورصة:

 أن تكون الأصول )ماليةاحقيقية( من الأصول المالية والحقيقية المشروعة وفق أحكام الشريعة الإسلامية، دون الأصول غير المشروعة. .1

 ارجلة( الجائزة شرعاً.أن يتم تداول الأصول )الماليةاالحقيقية( الإسلامية، وفق عقود المعاملات )العاجلة و  .2

 أن تخلو عمليات تداول الأصول )الماليةاالحقيقية( الإسلامية، من التسويات الحسابية، وهي المقامرة. .3

 أن تنتهي كل الصفقات بالتسلم والتسليم )عاجلاً أو آجلًا( بغرض المضاربة أو التحوط. .4

 ن محددات العرض والطلب المصطنعة.أن تخلو عمليات تداول الأصول )الماليةاالحقيقية( الإسلامية، م .5

 أن تقوم إدارة البورصة بتوفير كافة الإجراءات )الإداريةاالتنظيمية( لحماية قيم الأصول من التشوهات السعرية، والحد من منها. .6

 النتائج :

 يمكن تطويعها لتتوافق وأحكام الشريعة الإسلامية. Options. الخيارات المالية التقليدية 1

 العديد من الفوائد في الخيارات مثل: يالتحوطي ولا تتناقض مع قواعد المالية الإسلامية.. يوجد 2

 .  تصفية عقود الخيارات المالية بالتسوية الحسابية هي التي حولت هذه العقود إلى مقامرات.3

 ي.. تخلو عمليات التداول الإسلامية من تذبذبات الأسعار وتجعل البورصة مرآة للواقع الإقتصاد4

 التوصيات:

 . ضرورة البحث في جميع أنواي المشتقات الأخرى لمعرفة إمكانية الإستفادة من مزاياها.1

 . ضرورة السعي لإنشاء أسواق مالية مستقلة تعمل وفق طرق وأساليب غير تقليدية.2

 . ضرورة إصلاح الأسواق المالية المعاصرة وتحجيمها وإعادتها إلى وظيفتها الأساس.3

 تجنيب عمليات التداول التقليدية من أضرار وسلبيات المشتقات المالية. . ضرورة4

 . ضرورة ربط الأسواق المالية بالقيمة الحقيقة للأصول المالية وليس بقيم وهمية.5

 قائمة الهوامش:

ة، مالية إسلامي بحث غير منشور، قدم ضمن استكمال مساق أسواقأبو ملنس، رائد، الخيارات دراسة تحليلية من منظور إسلامي،  (1)
 .2،  في جامعة الأكاديمية العربية للعلوم المالية والمصرفية، الأردن، عمان

 .93، إتحاد المصارف العربية، بيروت، لبنان،   2116رزق، عادل، دعائم الإدارة الإستراتيجية للإستثمار،  (2)
 .252دار المناهج للنشر والتوزيع،   ، عمان:2، ط2113المومني، غازي فلاح، إدارة المحافظ الإستثمارية الحديثة،  (3)
 .298، عمان: دار وائل للنشر والتوزيع،  3، ط2114مطر، محمد، إدارة الإستثمارات )الإطار النظري والتطبيقات العملية(،  (4)
 .149، بيروت، دار البشائر الإسلامية،  2، ط2116القرة داغي، علي محيي الدين، بحو  في الإقتصاد الإسلامي،  (5)
 .344، مصر، دار النشر للجامعات،  1، ط1998ية، سوق الأوراق المالية، فياض، عط (6)
 .443،  سلسلة صالح كامل للرسائل الجامعية،  1، ط1995أحمد، أحمد محيي الدين، أسواق الأوراق المالية،  (7)
 .281، عمان، دار النفائس، ،  1، ط1999هارون، محمد صبري،  (8)
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. والمشتقات المالية، له، 359، القاهرة، المعهد العالمي للفكر الإسلامي،  1، ط1996رضوان، سمير، أسواق الأوراق المالية،  (9)
 .521، دار النشر للجامعات،  1، ط2115

، الرياض: دار كنوز إشبيليا 2، المجلد1، ط2115آل سليمان، مبارك بن سليمان، أحكام التعامل في الأسواق المالية المعاصرة،  (11)
 .1167للنشر والتوزيع،  

. وحكم أعمال 815، بيروت: ملسسة الريان للنشر والتوزيع،  4، ط2116وس، علي أحمد، فقه البيع والإستيثاق منه، السال (11)
 ، المجمع الفقهي.1346البورصة في الفقه الإسلامي، لنفس الكاتب،  

 .519، دمشق، دار الفكر،  3، ط1989الزحيلي، وهبة، المعاملات المالية المعاصرة،  (12)
 .214، السعودية: دار إبن الجوزي،  2ها، ط1426حكام الأسهم والسندات، الخليل، أحمد، أ (13)
. ودراسات في التمويل الإسلامي، 68، القاهرة: دار السلام للطباعة والنشر،  1، ط2116دوابة، أشرف، نحو سوق مالية إسلامية،  (14)

 .244، القاهرة: دار السلام للطباعة والنشر ،  1، ط2117له، 
 .21سوق مالية إسلامية، دراسة غير منشورة، الأردن: جامعة اليرموك،  حطاب، كمال، نحو  (15)
 .579، القاهرة: مكتبة الترا  الإسلامي،  1، ط2116كامل، عمر عبد الله، القواعد الفقهية الكبرى وأ رها في المعاملات المالية،  (16)
ة الملتمر الإسلامي، جدة، الدورة الثامنة، المجلد ، مجلة المجمع الفقهي الإسلامي، منظم1994المصري، رفيق يونس، بيع العربون،  (17)

 . 737و  725،  8الأول، العدد 
الموافق  1412  ذي القعدة 12-7( المنعقد في دورة ملتمره السابع بجدة في المملكة العربية السعودية من 1ا7) 63القرار رقم  (18)

 www.fiqhacademy.org.saم، الموقع الإلكتروني 1992أيار )مايو(  14 – 9
( 1382، المكتب الإسلامي، برقم )2، ط1985إرواء الغليل في تخريج أحاديث منار السبيل، أنظر: الألباني، محمد ناصر الدين،  (19)

 (.271ا1)
أنظر: خان، طارق الله وأحمد، حبيب، إدارة المخاطر يتحليل قضايا في الصناعة المالية الإسلاميةي البنك الإسلامي للتنمية، المعهد  (21)

 .291. والمصري، رفيق، فقه المعاملات المالية،  174للبحو  والتدريب،   الإسلامي
، عمان، 1، ط2118، -الطرق المحاسبية الحديثة-أنظر: عبد الله، خالد أمين وسعيفان، حسين سعيد، العمليات المصرفية الإسلامية (21)

 .241دار وائل للنشر والتوزيع،  
م، الموقع الإلكتروني 1992ها 1412ملتمره السابع بجدة في المملكة العربية السعودية ( المنعقد في دورة 3ا7) 66أنظر القرار رقم  (22)

www.fiqhacademy.org.sa 
 .232، عمان، دار النفائس،  1، ط1998الأشقر، محمد سليمان، عقد الإستصناي، ، بحو  فقهية في قضايا اقتصادية معاصرة،  (23)
 .28،  2د علق مطولاً على إعتراضه، دون تاري  ودون طبعة، بيروت: دار الجيل، مإبن القيم، إعلام الموقعين عن رب العالمين، وق (24)
 .343فياض، سوق الأوراق المالية في ميزان الفقه الإسلامي، مرجع سابق،   (25)
هم من يف. فلا يرى مانعا من العقود ارجلة الباتة في السلع للحاجة إليها، و 429أنظر: أحمد، أسواق الأوراق المالية، مرجع سابق،   (26)

ذلك أن تأجيل البدلين من حيث المبدأ عنده جائز، إلا أنه يفرق بين العقود ارجلة الباتة التي يكون محلها السلع فيجيزها والعقود 
 ارجلة الباتة التي يكون محلها الأوراق المالية فلا يجيزها.

 .27و  22أنظر:  حطاب، نحو سوق مالية إسلامية، مرجع سابق،   (27)
 ، وقد ساق كل أدلة جواز تأجيل البدلين.37بد الرحيم عبد الحميد، مستقبليات مقترحة متوافقة مع الشريعة،  الساعاتي، ع (28)
 ، يرى جوازه بالصرف على أساس المواعدة.353حمود، سامي، تطوير الأعمال المصرفية بما يتفق والشريعة الإسلامية،   (29)
 .343فياض، مرجع سابق،   (31)
حبيب، إدارة المخاطر يتحليل قضايا في الصناعة المالية الإسلاميةي البنك الإسلامي للتنمية، المعهد  أنظر: خان، طارق الله وأحمد، (31)

 .182 -175 - 174الإسلامي للبحو  والتدريب،  
. والقرضاوي، يوسف، بيع المرابحة كما تجريه المصارف 21، عمان، دار النفائس،  4، ط2111شبير، المعاملات المالية المعاصرة،  (32)

 .21، بيروت، ملسسة الرسالة،  1، ط1998سلامية، الإ
 .21و  22المراجع السابقة،   (33)
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 وممن قال بذلك: (34)
   ،229الخليل، أحكام الأسهم والسندات، مرجع سابق. 
  ،)مجلة مجمع الفقه الإسلامي، منظمة الملتمر الإسلامي، الدورة 1992القري، محمد علي، )الأسهم، الإختيارات، المستقبليات ،

 .216، جدة،  7، العدد1مجلد، ال7
 وممن قال بذلك: (35)
  ،6، مجلة مجمع الفقه الإسلامي، منظمة الملتمر الإسلامي، الدورة1991الشريف، محمد عبد الغفار، أحكام السوق المالية ،

 .1318،جدة،  6، العدد2المجلد
  بحو  مجلة جامعة الملك عبد 1999التجارية، الساعاتي، عبد الرحيم عبد الحميد، نحو مشتقات مالية إسلامية لإدارة المخاطر ،

 .71(،  92-55ا11العزيز، الإقتصاد الإسلامي، )
 وممن قال بذلك : (36)
   ،237الخليل، مرجع سابق. 
   ،811آل سليمان، مرجع سابق. 
ق، ع سابمن العمليات ارجلة تتم على المكشوف، أي من قبيل بيع ما لا يملك، أنظر: رضوان، المشتقات المالية، مرج 98% (37)

 489. 
هناك قولان للعلماء في دلالة حديث النهي يلا تبع ما ليس عندكي، الأول: إن النهي شامل ل )بيع المعين والموصوف( إلا السلم  (38)

للحاجة إليه، والثاني: إن النهي قاصر على بيع المعين دون الموصوف. أنظر: دية، عبد المجيد عبد الله، القواعد والضوابط الفقهية 
 .155 -144م المبيع في الشريعة الإسلامية،  لأحكا

 .153المرجع السابق،   (39)
، عمان، ملسسة الوراق 1، ط2118العبادي، هاشم فوزي، الهندسة المالية وأدواتها بالتركيز على إستراتيجيات الخيارات المالية،  (41)

 .82للنشر والتوزيع،  
 .244الخليل، مرجع سابق،   (41)
عاصرين من ذهب إلى هذا التوصيف لمعاملات البورصة، بقوله: إن ما يجري في البورصة من معاملات تبين للباحث فيما بعد أن من الم (42)

مسائل البورصة في  -، نقلًا عن علي عبد القادر319لا ينطبق عليها كلام الفقهاء القدامى، أنظر: فياض، سوق الأوراق المالية،  
 موسوعة البنوك الإسلامية. -الشريعة الإسلامية

، مجلة الشريعة والدراسات الإسلامية، محكمة، جامعة الكويت، 2117ر، عبد الله بن حمد، قاعدة الغرر دراسة تأصيلية، السكاك (43)
 .161،  69العدد

 .459، بيروت، دار الجيل،  1، ط1997، 6إبن تيمية، أحمد، الفتاوى الكبرى م (44)
 .21 القرضاوي، بيع المرابحة كما تجريه المصارف الإسلامية، مرجع سابق،  (45)
للمزيد عن معنى حديث: يلا تبع ما ليس عندكي من حيث المتن، أنظر: الباتلي، خالد، أحاديث البيوي المنهي عنها )رواية ودراية(،  (46)

 .181 -141، الرياض، دار كنوز إشبيليا للنشر والتوزيع،  1، ط2114
 . المجمع الفقهي.235السلامي، محمد المختار، الإختيارات،   (47)
 ، المجمع الفقهي.263محمد الأمين، الإختيارات،   الضرير، الصديق (48)
 .346فياض، مرجع سابق،   (49)
 . المجمع الفقهي.663الضرير، الصديق محمد الأمين، بيع العربون،    (51)
 (448ا4الزحيلي، وهبة، الفقه الإسلامي وأدلته، ) (51)
 .663الضرير، بيع العربون، مرجع سابق،    (52)
 .663المرجع السابق،   (53)
 .716العربون، مرجع سابق،  المصري، بيع  (54)
 .14العيادي، أحمد، مخاطر صيغ التمويل والإستثمار الإسلامية، وأدوات الهندسة المالية اللازمة للتعامل معها،   (55)
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 .74،  4، القاهرة، ملسسة الأمل، م2117السنهوري، عبد الرزاق أحمد، الوسيط في شرح القانون المدني،  (56)
القانوني في العربون، في نوعي الخيار )خيار الشراء( و )خيار البيع(، أنظر: المصري، بيع العربون،  الدكتور رفيق المصري يليد المذهب (57)

 .737مرجع سابق،  
 ، المجمع الفقهي.  674للإطلاي على أدلة كل فريق، أنظر: إبن منيع، عبد الله بن سليمان، حكم العربون في عقود البيع والإجارة،   (58)
 .729و  712ع سابق،  المصري، بيع العربون، مرج (59)
 ،.415أبو رخية، ماجد، حكم العربون في الإسلام، بحو  فقهية في قضايا اقتصادية معاصرة،   (61)
 .678إبن منيع، حكم العربون في عقود البيع والإجارة،   (61)
 .697الزحيلي، بيع العربون، مرجع سابق،   (62)
 .8،  -فتاوى فقهية معاصرة -زعتري، علاء الدين، المعاملات المالية  (63)
 .    793الجزء الأول،   –العدد الثامن  –( المنعقد في دورة ملتمره الثامن 3ا76القرار رقم ) (64)
 .232السلامي، محمد المختار، الإختيارات،   (65)
 .635الضرير، بيع العربون، مرجع سابق،   (66)
د، حكام، ورد نص بحكمها أم لم ير المصالح المرسلة: هي التي فيها جلب منفعة أو درء مفسدة مما جعله الشاري مناطاً لتشريع الأ (67)

 .17أنظر: الطائي، أحمد عليوي، الموازنة بين المصالح،  
والمقصود بالعرف هنا )الصحيح( وهو: ما تعارفه الناس وساروا عليه من قول أو فعل أو ترك، ولم يخالف الشري، وليس فيه تفويت  (68)

 .253أصول الفقه،  مصلحة ولا جلب مفسدة، أنظر: زيدان، عبد الكريم، الوجيز في 
يقول الدكتور مصطفى الزرقا في )العربون(: هو أساس لطريقة التعهد بتعويض ضرر الغير عن التعطل والإنتظار، أنظر: الزرقا، مصطفى  (69)

 (.231ا1أحمد، المدخل الفقهي العام، )
 تصادية معاصرة، بحو  فقهية في قضايا اق547( أنظر:  الأشقر، عمر سليمان، خيار الشرط في البيوي،  71)
 .272( للإطلاي على أدلتهم، أنظر: شبير، محمد، المدخل إلى فقه المعاملات المالية،  71) 
( يرى الدكتور رفيق يونس المصري أن لا مانع شرعاً من جعل العربون حق لطرفي العقد كما هو في القانون، أنظر: المصري، بيع العربون، 72)

 .737مرجع سابق،  
 .21قه المعاملات وصيغ الاستثمار، مرجع سابق،  ( الخياط، ف73)
 .51( للمزيد أنظر: شبير، المعاملات المالية المعاصرة، مرجع سابق،  74)
. والقرة داغي، بحو  في فقه المعاملات المالية المعاصرة، 254،  8( السنهوري، الوسيط في شرح القانون المدني، مرجع سابق، م75)

 .399مرجع سابق،  
 .1148سليمان، مرجع سابق،   ( آل76)
 ، مجلة مجمع الفقه الإسلامي. 235( أنظر: السلامي، محمد المختار، الإختيارات،  77)
 .1145( آل سليمان، مرجع سابق،  78)
لمعهد الإسلامي ا( خان، طارق الله وأحمد، حبيب، إدارة المخاطر يتحليل قضايا في الصناعة المالية الإسلاميةي البنك الإسلامي للتنمية، 79)

 .57للبحو  والتدريب،  
 .112( صبح، محمود، الإبتكارات المالية،  81)
 .233. ودوابة، دراسات في التمويل الإسلامي، مرجع سابق،  59( رضوان، المشتقات المالية، مرجع سابق،  81)
 .233. و 61( المراجع السابقة،  82)
لية مجلة البحو  التجارية ) كالهندسة المالية في الفكر التقليدي و الفكر الإسلامي : دراسة مقارنة، ، عمار، منى محمد الحسيني( 83)

 . 436،  2112، 1، ي 34جامعة الزقازيق (، مصر، مج  -التجارة 
، ويفهم من كلامه أنه لا يحرم العمليات الشرطية البسيطة من قبيل 215( الخليل، أحمد، أحكام الأسهم والسندات رجع السابق،  84)

شرط الخيار الذي يمنح الحق بالفس ، ولو كان بعوض، وإنما من قبيل )بيع الدين بالدين، وبيع مالا يملك، والغرر، والمقامرة(، وقد 
 احث على هذه الأسباب، إلا الأخير.سبق عدم موافقة الب

http://birzeit.opac.mandumah.com/cgi-bin/koha/opac-search.pl?q=au:عمار%20،%20منى%20محمد%20الحسيني
http://birzeit.opac.mandumah.com/cgi-bin/koha/opac-search.pl?q=au:عمار%20،%20منى%20محمد%20الحسيني
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 (.74ا4( السنهوري، عبد الرزاق أحمد، الوسيط في شرح القانون المدني المصري، مرجع سابق، )85)
 ،.411( أبو رخية، ماجد، حكم العربون في الإسلام، بحو  فقهية في قضايا إقتصادية معاصرة  86)
 .737( المصري، بيع العربون، مرجع سابق،  87)
 ، بحو  فقهية في قضايا إقتصادية معاصرة.414أبو رخية، حكم العربون في الإسلام، م س،   (88)
 ، مرجع سابق، نقلًا.83( الساعاتي، عبد الرحيم عبد الحميد، نحو مشتقات مالية إسلامية لإدارة المخاطر،  89)
 .83( الساعاتي، المرجع السابق،  91)
 .83( المرجع السابق،  91)
لمسألة محل خلاف بين المعاصرين، فالبعض يرى عدم جواز أو كراهة بيع وشراء الأسهم بغرض المضاربة )المتاجرة(، للمزيد ( وهذه ا92)

 ، المجمع الفقهي.112عن آراء المليدين والمعارضين، أنظر: أبو غدة، عبد الستار، الإستثمار في الأسهم والوحدات الإستثمارية،  
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  3إدارة مخاطر المنظومة المالية الإسلامية في ظل تبني معايير بازل 

 
 الأستاذ المساعد: محمد حمو 

 ونائب رئيس قسم الاقتصاد أستاذ مساعد
 قسم العلوم الاقتصادية، كلية العلوم الاقتصادية والتسيير، جامعة الشلفا الجزائر

 مدينة الشلف، الجزائر
 hammou1405@gmail.com 

 

 ملخص: 
وأهمية تطبيقها من طرف البنوك الإسلامية، تبيان أهم  3نهدف من خلال هذه الورقة إلى إبراز الظروف التي ظهرت فيها اتفاقية بازل 

ق بيل تطبيسالمخاطر التي تواجهة المنظومة المالية الإسلامية، فضلا عن إبراز تجربة بنوك المشاركة في تركيا وبنوك الممكلة العربية السعودية في 
 في مجال كفاية رأس مال. 3واستيفاء معايير بازل 

وظروف ميلاد اتفاقية بازل في  2وقصد معالجة هذه الموضوي تم اعتماد المنهج الاستنباطي قصد إبراز أوجه القصور في اتفاقية بازل 
نوك المشاركة هج الاستقرائي قصد عرض تجربتي بطبعتها الثالثة، وإظهار اهم المخاطر التي تعرفها المنظومة المالية الإسلامية، واستخدام المن

 . 3في تركيا والبنوك الإسلامية في المملكة العربية السعودية في مجال تطبيق اتفاقية بازل 
 وتم التوصل إلى نتائج هامة منها: 

 3وتطبيقها غير المكتمل  هو الأمر الذي عجل بظهور اتفاقية بازل  2أن إخفاق مقررات بازل 
 ركة في تركيا تتمتع بنسب كفاية رأس مال عالية بالنظر إلى ما هو محدد ضمن شروط السلطات الإشرافية في تركيا؛ بنوك المشا

 .3 بازل معايير ومتطلبات لتطبيق التامة الجاهزية المصارف السعودية حققت مستويات عالية من رأس المال، ولديها
 ، العمل المصرفي.3المالية الإسلامية، معايير بازل: إدارة المخاطر، المنظومة الكلمات المفتاحية

 

Abstract :  

The purpose of this paper is Identify the circumstances in which the Basel Convention appeared 3 and the 
importance of applied by Islamic banks, identify the most important risk facing the Islamic financial system, as 
well as highlighting the participating banks in Turkey and the banks, the Kingdom of Saudi Arabia experience in 
order to apply and meet the Basel standards 3 in the area of capital adequacy. 
In order to address this subject was adopted deductive approach in order to highlight the shortcomings of the Basel 
2 agreement and the circumstances of the birth of the Basel Convention in the third edition, and to show the most 
important risk defined by the Islamic financial system, and the use of inductive approach in order to offer my 
experience participating banks in Turkey and the Islamic banks in Saudi Arabia the application of the Basel 3 
agreement. 
It was reached important results, including: 
That the failure of Basel 2 and hastily applied unfinished appearance of the Basel Convention 3 

Banks participating in the proportions Turkey enjoys a high capital adequacy in view of what is specified under 
the terms of the supervisory authorities in Turkey; 
Saudi banks have achieved high levels of capital, and has full readiness to apply the standards and requirements of 
the Basel 3. 

Key words: risk management, the Islamic financial system, the Basel 3 standards, the banking business 

 مقدمة: 

 أعقاب في الإسلامية المصرفية للدول الإسلامية كما مثلت الحدود الجغرافية تجاوز وقبولا متسارعا، تطورا المنظومة المالية الإسلامية شهدت
ضرورة مراجعة معايير العمل المصرفي  الوضعية، الأمر الذي أستدعى للمصرفية حقيقيا من المحللين بديلا كثير عند العالميةالمالية  الأزمة
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، بغية التصدي 2111ا19ا12( في 3والإدارة في البنوك والملسسات المالية ومنها الإسلامية، وهو الأمر الذي عجل بإقرار معايير بازل )
 (.2في اتفاقية بازل ) لكثير من جوانب الضعف

ففي الوقت الذي تعاني فيه العديد من البنوك الإسلامية من ضعف في إدارة سيولتها وقلة مجالات التوظيف لاستثمار أموالها جاءت        
ت المالية مجلس الخدما ( علها تمكن هذه البنوك من تعزيز قوتها ومكانتها المالية، إلا أن ارتباط البنوك الإسلامية بمعايير3معايير  بازل )
يستوجب على هذا الأخير أن يعمل على تحيين )تطويع( معاييره لتتماشى وفق المعايير المالية الدولية الجديدة ( بماليزيا IFSBالإسلامية )

جال إدارة السيولة ا في موذلك بما يمكن البنوك الإسلامية من مواجهة التحديات التي قد تتركها الاتفاقية الجديدة، والاستفادة من إيجابياته
 والتعامل مع المخاطر التي تحد  في المنظومة المالية الإسلامية.

( حتى تتمكن هذه البنوك من تعزيز قدرتها 3من نافلة القول أن البنوك الإسلامية هي معنية أكثر من نظيرتها الوضعية بتبني معايير بازل )    
ة آ ار الأزمات المالية المستقبلية، وفي الأخير تصبح هذه البنوك بحق الحل التام للأزمات الماليالتنافسية والتصرف في المخاطر ومنه تلافي 

 والمصرفية التي قد تحد  مستقبلا.

ومن خلال هذه الورقة البحثية نسعى إلى معالجة موضوي ضمن المحور الموسوم با: )إدارة المخاطر(، في شقه المتعلق بالمصارف الإسلامية،      
سلامية، ( كفيل لإدارة المخاطر في المنظومة المالية الإ3إذ نحاول من خلال هذه الورقة البحثية معالجة إشكالية مفادها: هل تبني معايير بازل )

 ؟ وذلك ضمن المحاور البحثية ارتية:مدى استفادة المنظومة المصرفية الإسلامية من هذه المعايير الجديدةوما 

 ( دوافع ظهورها ومدى ملائمتها للعمل المصرفي الإسلامي؛3المحور الأول: معايير بازل )

 ية إدارتها؛المحور الثاني: المخاطر الناجمة في المنظومة المالية الإسلامية، وآل

 ( لإدارة مخاطر الصناعة المالية والمصرفية الإسلامية، بالإشارة إلى تجارب دول رائدة.3المحور الثالث: مدي كفاية معايير بازل )

 ( دوافع ظهورها ومدى ملائمتها للعمل المصرفي الإسلامي:3معايير بازل ) -المحور الأول

 لكونها والملسااااسااااات المالية البنوك في العمل والإدارة معايير مراجعة أهو الإيمان بضاااارورة عالميةال الأزمة المالية آ ار أهم بين من ولعل    
 .3بازل معايير إصدار الإسراي إلى فكان الحذر، معايير أو القواعد الاحترازية فيها بما الأزمة، تلك الأكبر من المتضرر

 ظروف ميلاد اتفاقية بازل في طبعتها الثالثة: -أولا

 :  2أسباب وعوامل فشل مقررات بازل  -1

والاسااتقرار المالي، ومبادرة الصااندوق تهدف إلى تقييم  فعالية  2يرى صااندوق النقد الدولي بأن هناك رابط قوي ما بين التطبيق التام لبازل     
يتمثل في قصااورها في منع حدو   2بازل نيت اتفاقية فالفشاال الذي مُ ، غير أن هذه الأخيرة تطبيقها لم يكن بشااكل مكتمل، 270تطبيق بازل 

 :71الأزمة المالية العالمية أو حتى التنبل بها، ويظهر ذلك في النقائص ارتية

 التطبيق البطيء وغير المنتظم لمعايير هذه الاتفاقية خاصة في الأسواق المتقدمة؛ -

المسااااائل الهامة )مثل: عدم وجود تعريف موحد لجودة  في معالجة بعض جوانب الضااااعف الإشاااارافية في العديد من 2إخفاق مقررات بازل  -
 رأس المال وأسقف الائتمان، وكذا معايير مشتركة للسيولة(؛

 للمخاطر المفرطة للسوق في مجال عمليات المتاجرة والمشتقات المالية.  2عدم استيعاب مقررات بازل  -

 التالية: في النقاط 2كما يمكن إبراز مظاهر الفعالية النسبية لإطار بازل

                                                           
في بيروت، من على الموقع الالكتروني:  3جوزف طربيه، غالبية المصارف اللبنانية جاهزة، كلمة افتتاح قدمت في منتدى تطبيق بازل  70

http://www.almrkazia.net/Economics.aspx?ArticleID=58479 :20/05/2012، أطلع عليه بتاريخ. 

t , Crise du crédit à risque: une perspective asiatique, revue finance eKhor Hoe Ee & Kee Rui Xiong 71

développement, Volume 45, Numéro 2, 2008 F.M.I,  p21. 

http://www.almrkazia.net/Economics.aspx?ArticleID=58479
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وأزمة الرهونات  1997للرقابة المصااارفية. فلقد اتبعت الأزمة ارسااايوية في  2تكرر أزمات مالية شااابه متما لة في فترة ظهور وتطور إطار بازل -
 .72دون الممتازة الحالية مسارين متما لين

 سيفاقم من انتعاش دورة الإقراض وكسادها. 2ليس من الواضح تماما إن كان إطار بازل -

نهجا اقتصااديا سايئا، إنه يحاول اساتخدام الأساعار الساوقية للتنبل بإخفاقات الساوق، ويدمر التنوي الطبيعي الذي تسااتحقه  2يعتبر إطار بازل -
 .73السيولة في تقييم المخاطر

 :3ميلاد اتفاقية بازل  -2

لمواجهة المخاطر التي واجهت الأجهزة المصرفية في كل مستوياتها  Basil2جاءت معايير بازل الجديدة في ظل  بوت عدم قدرة معايير     
الدول  كمحليا وإقليميا وعالميا بعد الأزمة، خاصة في حالة إرجاي أسباب الأزمة المالية العالمية إلى الممارسات المصرفية غير الرشيدة في بنو 

 .74من خلال سيطرتها على الملسسات المالية والنقدية الدوليةالمتقدمة اقتصاديا التي تسيطر على أسواق المال والنقد العالميين 

عجل بإدخال جملة من التعديلات على هذه الاتفاقية، وهو ما سمح بالمرور إلى تطبيق بنود  (IIوعليه فالفشال الذي عرفته اتفاقية )بازل      
 والشكل الموالي يظهر أهم  هذه التعديلات:  (IIIلاتفاقية جديدة )بازل 

 
Source: Accenture,Basel III Handbook, High Performance Delivered, 2011,p15 

 .III إلى متطلبات رأس المال في ظل بازل  II( المرور من متطلبات رأس المال في إطار بازل 11الشكل رقم )

لم تتمكن من الإيفااء بشاااااااااااكال تام بالغرض المطلوب والذي أوجدت من أجله، حيث أنها لم  2ونظرا للنقاائص الماذكورة آنفاا نجاد أن باازل   
 عن إصلاحات الإعلان *المصرفية للرقابة بازل للجنة الرقابية تصابح كافية لمسااعدة البنوك في التصادي لاهتزازات مالية، وهو ما دفع بالجهة

تدخل حيز التطبيق من المنتظر أن  ( والتي3بإصاادار معايير عالمية في صااورة جديدة )بازل ، عجّلت2010 ساابتمبر 12 بتاري  البنكي للقطاي
 (.2119 -2113، أي خلال الفترة )2112والإلزام في نهاية 

زمة المالية يات الأزمات المتلاحقة، بدءا من الأوما هو منتظر من هذه الاتفاقية في  وبها الجديد هو الإجابة على أسئلة عديدة فرضتها تداع   
لثالثة تتضمن االعالمية وامتدادا إلى أزمة المديونية الأوروبية ووصولا إلى التحولات الكبرى التي شهدتها الدول العربية، فاتفاقية بازل في طبعتها 

 21جوهر الخطة التي أطلقتها مجموعة ال  3ر اتفاق بازل حيث يعتب، 2معاايير جاديدة كما تتضااااااااااامن معايير تعديلية لساااااااااااابقتها اتفاقية بازل 
كما ،  75للتصااااااااادي للأزمة المالية العالمية، في اتجاه أن تقوم البنوك بالاعتماد على نفساااااااااها أكثر دون اللجوء إلى البنوك المركزية والحكومات

                                                           
 Volume Avinash D & Persaud, Les moutons de panurge sont toujours là, revue finance et développement,  72 

45, Numéro 2, 2008 F.M.I, p33.  
لمصارف السوادنية، السودان، مجلة المصارف، اتحاد اعبده عجلان بابكر، أثر تداعيات الأزمة المالية العالمية على مقررات لجنة بازل للرقابة المصرفية وفق منظورها الجديد بازل الثالثة،  73

 .58-57، ص ص2011، جانفي35العدد 
 .فيها ومديري الإشراف المركزية البنوك فظيمحا من مكونة مجموعة المصرفية هي للرقابة بازل لجنة *

 جوزف طربيه، غالبية المصارف اللبنانية جاهزة، مرجع سبق ذكره. 75
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 لها يتسااااانى حتى المال للبنوك رأس جودة تعزيز وإلى المال رأس متطلبات زيادة إلى 3 بازل اتفاقية بموجب المقترحة الإصااااالاحات تهدف
 .76ةالدوري الاقتصادية التقلبات فترات خلال الخسائر تحمل

 :3معايير اتفاقية بازل  - انيا

 :77خمسة معايير وهي كارتي 3تضمن اتفاق بازل 

الأساسي  المال رأس مفهوم وتجعل الرأسمالية للبنوكوشفافية القاعدة  وبنية )تجانس( نوعية يركز هذا المعيار على تحسين -الأول المعيار
 المقيدة وغير بعوائد المشروطة المال غير رأس أدوات إليها مضافا أخرى جهة من غير الموزعة والأرباح به المكتتب المال رأس على مقتصرا
 المال أدوات رأس على بدوره يقتصر فقد المساند المال رأس فور حدو ها، أما الخسائر استيعاب على القادرة الأدوات استحقاق أي بتاري 
 ما كل 3 بازل وأسقطت المصرف، على مطلوبات للغير أي قبل أو الودائع قبل الخسائر والقابلة لتحمل الأقل على سنوات لخمس المقيدة
 .السابقة عملا بالاتفاقيات مقبولة كانت التي المال رأس مكونات من عدا ذلك

الخسائر  تغطية المالية وكذلك المشتقات في العمليات والناشئة عن المقابلة المقترضة الجهات مخاطر على تغطية التشديد -الثاني المعيار
 السوق؛ في أسعارها ضوء تقلبات على المالية الأصول تقييم إعادة عن الناتجة

( بسيطو وشفافة وغير مستندة إلى المخاطر، leverage ratioالمالية ) الرفع هي نسبة جديدة نسبة بازل لجنة أدخلت  -الثالث المعيار
 ؛78لتكون بمثابة قياس تكميلي لمتطلبات رأس المال المستندة إلى المخاطر

 المفرط؛ لتلافي التمويل في سياسات الإقراض توسع البنوك دون الحيلولة -الرابع المعيار

 الأزمة. الية خاصة في أوقاتأهمية السيولة لعمل النظام المالي والأسواق الم -الخامس المعيار

  :3بازل اتفاقية مرتكزات -لثا ا

 :79كارتي هي الجديدة القواعد من مجموي على الاتفاقية ترتكز 

 عادية أسااهم من يتكون آخر احتياطي إليه هامش مضااافاً  ، 4.5 %إلى 2% من الأولي أو الاحتياطي المال رأس لنساابة الأدنى الحد رفع -
 ؛ 7%المصرفية لاستخدامه في مواجهة الأزمات مما يجعل المجموي يصل إلى والتعهدات الأصول من 2.5% نسبته

 طريق عن أموالها رؤؤس لزيادة للبنوك كافيا وقتا يعطي مما تدريجية بطريقة سنوات 8 خلال الجديدة المتطلبات لمرحلة الانتقال يتمهذا و    
 المال. رأس معايير لرفع كافيا وقتا للبنوك تتيح أنها اذ عملية طريقة هي المنهجية هذه فان ، اعتقادنا وفي . المال رأس وجمع الأرباح إبقاء

إلى متطلبات رأس المال الدنيا نسااااااااابة قدرها  3، كما أدخلت اتفاقية بازل  10.5%إلى حاليا 8% من المال كفاية رأس نسااااااااابة زيادة -
 تسمى احتياطي للحماية وللحفاظ على رأس المال، وظيفتها امتصا  الخسائر في حالة ما إذا حد ت أزمة مالية؛ 2.5%

 المالية الأزمة في البنوك من ورطت الكثير التي العملية وهي المركبة، الأدوات من وغيرها التوريق عمليات تجاه المطلوبة الرساااااملة زيادة -
 الأخيرة؛ العالمية

 : السيولة بمتطلبات الوفاء في نسبتين اعتماد الجديدة الاتفاقية اقترحت -

 من يوما 30 حجم السيولة التي يحتفظ بها البنك إلى ذات الأصول بنسبة وتحتسب السيولة، تغطية بنسبة وتعرف القصاير للمدى الأولى -أ
 ذاتيا؛ السيولة من لمواجهة احتياجاته وذلك لديه، النقدية التدفقات

                                                           
 01، ص2010أكتوبر  03شركة الراجحي المالية، أبحاث اقتصادية، المملكة العربية السعودية، فريق بحوث الراجحي،  76
، من على الموقع الالكتروني: 2012ديسمبر  08، صحيفة الأنباء، العدد الصادر بتاريخ: 3بازل اتفاقية جاءت في وخمسة معايير إصلاحاتأربعة الدغيمي،  منى 77

2012-12-news/345077/08-http://www.alanba.com.kw/ar/economy :09/08/2015، أطلع عليه بتاريخ. 
 .44، ص2014، مارس 400وتطبيقها، مجلة اتحاد المصارف العربية، العدد  3، دعا لمتابعة إصلاحات بازل 2014جوزف طربيه، المنتدى السنوي لإدارة المخاطر  78
 ، مداخلة قدمت إلى المؤتمر العالمي3بازل لمقررات تطبيق آفاق و ، واقعالجديدة الاحترازية والمعايير والنظم الإسلامية عمر، البنوك بن الحق فؤاد & عبد حدو بن&  بوزيان بن محمد 79

 28، ص2011ديسمبر   19-21إسلامي، المنظم بالدوحة، خلال الفترة  منظور من الشاملة الإسلامية والتنمية المستدام الإسلامي، النمو والتمويل للاقتصاد الثامن

http://www.alanba.com.kw/ar/economy-news/345077/08-12-2012
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 .للبنك سيولة مستقرة موارد توفير منها والهدف والطويل، المتوسط المدى في البنيوية السيولة لقياس والثانية -ب

م ل هذا ويشاير )جوزف طربيه( رئيس الاتحاد الدولي للمصارفيين العرب ورئيس اللجنة التنفيذية الاتحاد المصارف العربية إلى أن اتفاقية بازل  
 :80تعالج فقط نسبة ملاءة البنوك فحسب بل قامت بمعالجة

 تكوين احتياطي لحماية رأس المال خلال الأزمات؛ نوعية رأس المال، بجعله أكثر تحديدا وشفافية، كما شددت الاتفاقية على ضرورة -

 وضع أنظمة لإدارة السيولة بشكل فعال )حيث تم اعتماد نسبتين في الوفاء بمتطلبات السيولة(؛ -

( للحد من تعرضااها لمشااكلات قد تعجز Systemic riskوضااع شااروط مالية خاصااة للملسااسااات المالية التي تشااكل مخاطر شاااملة ) -
 ة على معالجتها؛البنوك المركزي

 وضع معايير أكثر شمولية ودقيقة للإدارة الرشيدة، وهو ما يعني تعزيز مبدأ الحوكمة المصرفية؛ -

 تنظيم ومراقبة عمل وكالات التصنيف الائتماني. -

 :3بازل اتفاقية في الواردة الإصلاحات -رابعا

مخاطر لحملت اتفاقية بازل في طبعتها الثالثة جُملة من الإصلاحات من شأنها أن تزيد من المتانة المالية للبنوك وتعزز من قدرتها على إدارة ا 
 : 81وهي

المدفوي  المال رأس من الأول ويتألف المستوى من وهو أساسي رأسمال باسم الممتاز يعرف المال رأس من بقدر بالاحتفاظ البنوك إلزام -
اتفاقية  وفق 2%بنحو  والمقدرة الحالية النسبة عن بزيادة تكتنفها المخاطر التي أصولها من الأقل على  4.5%بها ويعادل المحتفظ والأرباح
 .2بازل

 الممتاز المال رأس كمية تزيد يجب أن البنوك أن أي الأصول من 2.5% ويعادل أسهم عادية من يتألف منفصل جديد احتياطي تكوين -
 يمكن7% الاحتياطية عن الأموال نسبة انخفاض حالة ، وفي7%ليبلغ نسبة  أضعاف  لا ة إلى المستقبلية الصدمات به لمواجهة تحتفظ الذي

 المعايير الصرامة في ورغم لموظفيها المالية المكافآت أو منح المساهمين على للأرباح البنوك توزيع قيودا على تفرض أن المالية للسلطات
 .الصعداء تتنفس جعلت البنوك 2019 عام إلى تصل قد والتي المعايير لتطبيق هذه الزمنية المدة أن إلا الجديدة

 تتراوح بنسبة الاقتصادية حركة الدورة على المترتبة السلبية ار ار لمواجهة من الاحتياطي بنوي البنوك ستحتفظ الجديدة الاتفاقية بموجب -
لضمان  البنوك وذلك لدى المستقرة التمويل مصادر من أدنى توافر حد مع المساهمين(، الأساسي )حقوق المال من رأس2,5% و صفر بين

بالتزاماتها  الوفاء على البنوك قدرة لضمان من السيولة محددة نسب توافر مع جنب، إلى جنباً  عدم تأ رها بأداء دورها في منح الائتمان والاستثمار
 .العملاء تجاه

وعدم احتساب الشريحة الثالثة في معدل كفاية رأس المال.  % 6إلى  % 4الإجمالي الحالي من  المال رأس من الأول المستوى معدل رفع -
وتنفيذها بشكل  2115وصولا إلى بداية العمل بها في عام  2113ومن المفترض أن يبدأ العمل تدريجياً بهذه الإجراءات اعتباراً من يناير عام 

 . 2119م نهائي في عا

 قادة طرف من الموافقة على تستوجب الحصول مازالت السيولة بخصو  جديدة اعتماد مقاييس أيضا الإصلاحات من الحزمة هذه تشمل -
 .الحكومية مثل السندات السيولة عالية أصول من مكونة للسيولة أدوات اكبر تقديم البنوك على سيتعين حيث المجموعة العشرين، دول

 للعمل المصرفي الإسلامي: 3ملائمة معايير بازل مدى  -خامسا

                                                           
 جوزف طربيه، غالبية المصارف اللبنانية جاهزة، مرجع سبق ذكره. 80
 2012العدد الخامس، ديسمبر  -السلسلة الخامسة -، نشرية إضاءات مصرفية، معهد الدراسات المصرفية، الكويت  Basel IIIالثالثة  بازل اتفاقية 81
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 للبنوك الجديدة المعايير هذه ملائمة مدى حول تسااااااؤلات الإسااااالامية يطرحون المصااااارفية  خبراء بدأ 3 بازل اتفاقية صااااادرت أن منذ     
 .82 البنوك هذه عمل طبيعة مع يتناسب بما تطويعها وكيفية الإسلامية،

والتشاااادد فيها واسااااتخدامها بما يناسااااب طبيعة  3فالبنوك الإساااالامية وبحكم المخاطر الأشااااد التي تتعرض لها بحاجة إلى تبني قواعد بازل    
عملها، وهذا لكي تحظى بالقبول في الساااوق المصااارفية البينية التابعة للنظام العالمي، حيث يرى )ساااليمان ناصااار( خبير المصااارفية الإسااالامية 

 وذلك مرده إلى ما يأتي: 3ر أن البنوك الإسلامية لن تجد صعوبات كبيرة في تطبيق معايير بازل بالجزائ

مما ألزم البنوك بتدبير رؤوس أموال للوفاء بهذا المطلب، والبنوك  %11.5المال إلى  كفاية رأس نسبة اتفاقية بازل في طبعتها الثالثة رفعت -
على خلفية أن دول عربية عديدة جعلت هذا الحد لا يقل عن   %21و 18مال تراوحت بين الإساااااااالامية سااااااااجلت فيها نساااااااابة كافية رأس ال

 سيوجد متسعا من الوقت للبنوك لتدبير أمورها؛ 2119حتى عام  3، ضف إلى ذلك أن تأخير الالتزام بتطبيق معايير بازل 12%

تركز على مسااااهمات فعلية من المسااااهمين أو ودائع الاساااتثمار مقارنة البنوك الإسااالامية لا تعتمد على الديون في دعم رؤوس أموالها وإنما  -
معالجته بتنقية  3ببعض البنوك الكبرى التي تتميز رؤوس أموالها بالهشااااااااااشاااااااااة نظرا لتركيبتها الأقرب إلى الديون، وهذا ما حاولت اتفاقية بازل 

 تركيبة رؤوس الموال في هذه البنوك؛

يادة الرسااااااااملة المطلوبة تجاه عمليات التوريق وغيرها من الأدوات المركبة، وهي العملية التي ورطت على ز  3تنص مسااااااااودة مشااااااااروي بازل  -
 ؛نالكثير من البنوك في الأزمة المالية العالمية الأخيرة، إلا أن البنوك الإسلامية في منأى عنه نظرا لأنها تتعامل بالمتاجرة في الديو 

لأن معظمها يعرف من فائض في  3في استيفاء متطلبات السيولة المنصو  عليها في اتفاقية بازل  البنوك الإسلامية سوف لن تواجه صعوبة -
 السيولة على عكس البنوك التقليدية التي قد تواجه صعوبات في هذا المجال بسبب ارتفاي تكلفة التمويل.

في  جهة نظر وكالة التصاانيف الائتماني، هذا ما يعني تحساانمسااتويات الإبلاا المالي والشاافافية في منظومة المالية الإساالامية مناساابة من و  -
 مستوى إدارة المخاطر في البنوك الإسلامية.

يمكن أن تقوي من وضااااااع الميزانيات العمومية  3وكالة التقييم الائتماني )سااااااتنادر آندبورز( أن مقترحات بازل  ومن جهة أخرى أشااااااارت
ت أسااااساااية في نماذج أعمالها وتساااعير منتجاتها، غير أن بعض الفرضااايات من تلك التي تقوم للبنوك الإسااالامية، كما يمكن أن تلدي إلى تغيرا

 ،83يمكن أن تعيق من عمل سوق القروض بين البنوك الإسلامية 3عليها بازل 

لإسالامية، اكما نشاير في هذا الصادد إلى جهود مجلس الخدمات المالية الإسالامية في تهيئة )تطويع( معايير بازل لتناساب عمل البنوك 
حتى تتناساااااااب وعمل البنوك  3( بماليزيا قام بجهود حثيثة قصاااااااد تطويع معايير اتفاقية بازل IFSB) **فمجلس الخدمات المالية الإسااااااالامية

الإسااالامية، حيث  عكف ذات المجلس على إصااادار معايير مشاااابهة لتلك التي أصااادرتها لجنة بازل من جهة وتتلاءم وطبيعة العمل المصااارفي 
 .3مي، هذه المعايير التي أصدرها المجلس من شأنها أن تجعل البنوك الإسلامية تختصر الطريق إلى تطبيق المعايير الجديدة لا بازل الإسلا

 3ومن بعدها بازل  2إنفست( للتحليل المالي المدمج )الدكتور جابر الهاجري(، أن تطبيق معايير بازل  2هذا ويرى رئيس فريق )عرب 
واضح على جودة الأداء الرقابي للبنوك الإسلامية، وقدرتها النقدية على الوفاء بالتزاماتها، الأمر الذي يرفع نسبة الثقة بها سينعكس بشكل 

 :84ويجعلها شريكا محليا وعالميا مقبولا، وأن تطبيق المعايير سيدعم الثقة في البنوك الإسلامية على  لا ة محاور أساسية

 .المال وهو المحور الأهم الذي يضمن لشركاء البنك والمتعاملين معه فعالية سياسات البنك في إدارة رأس مالهالأول: كفاية رأس المحور  -

                                                           
، من على الموقع 12/03/2011، الصادر بتاريخ: 6361صحيفة الاقتصادية الالكترونية، العدد: دون صعوبات،  3سليمان ناصر، يمكن للبنوك الإسلامية أن تطبق بازل  82

 .15/05/2012، أطلع عليه بتاريخ: http://www.aleqt.com/211/03/12/article_513715الالكتروني: 
  هل تدعم المؤسسات المالية الإسلامية؟، من على الموقع 3صلاح بن فهد الشهلوب، اتفاقية بازل  83

http://www.alaswaq.net/save_print.php،   ،10/02/2011أطلع عليه بتاريخ 
 .الدولية المسئولة عن إصدار معايير الرقابة على البنوك الإسلامية يعد مجلس الخدمات المالية الإسلامية الهيئة **

 من على الموقع: يحسِّن جودة الأداء الرقابي للبنوك الإسلامية،  3، تطبيق بازل حسن محمد بشير 84
http://www.almustagbal.com/archives/1375 :31/12/2012، أطلع عليه بتاريخ 

http://www.aleqt.com/211/03/12/article_513715
http://www.alaswaq.net/save_print.php
http://www.almustagbal.com/archives/author/hassanmb
http://www.almustagbal.com/archives/author/hassanmb
http://www.almustagbal.com/archives/1375
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المحورالثاني: الحد التخفيف من مخاطر السوق والتشغيل عبر وضع معايير رصينة تلمن معاملات البنك وتضمن عدم خوضه لمشاريع غير  -
 .مدروسة قد تعود عليه بالخسائر

المحور الثالث: اساااااتحدا  معايير إشااااارافية من شاااااأنها ضااااامان تنفيذ الساااااياساااااات المشاااااار إليها بكل مرونة من دون تعقيد ما يحد من أي  -
 .انعكاسات سلبية لتطبيق المعايير

ها أكثر قدرة لإن البنوك الإساااالامية تلتزم بتطبيق معظم القرارات الدولية التي تخص وتنظم مجال العمل المصاااارفي، وهو الأمر الذي يجع
وفي  ،على الانتشاااار العالمي ويضااامن معاملاتها مع البنوك الأجنبية، ويجعلها قابلة لتطبيق كل ما هو جديد في عالم المعايير المصااارفية الدولية

رات ذلك إلى مبر ضاااااارورية للمصااااااارف الإساااااالامية وتطبيقها من قبل هذه الأخيرة لا تعترضااااااه أي عوائق ومرد  3اتفاقية بازل هذا المجال تعتبر 
 : 85منها

بسااابب ساااياساااات البنوك المركزية المتشاااددة  %18أن المصاااارف الإسااالامية ساااجلت نساااباً مرتفعة من كفاية رأس المال تصااال أحياناً إلى  -
 .تجاهها

الديون التي قد  عالمصااارف الإساالامية لا تتعامل مع القروض وهي شااريك مع المسااتثمر بالربح والخسااارة، ومن  م فهي غير معنية بعملية بي -
 .تكون سببا في الانهيار المالي لهذه المصارف

 .3المصارف الإسلامية تمتلك فائض سيولة مرتفعا، وعليه فهي استوفت متطلبات نسب السيولة التي اعتمدتها اتفاقية بازل  -

م فلا لها القدرة على مواجهة الخسائر المالية، ومن  البنوك الإسالامية كونها لا تعتمد على الديون في تدعيم رؤوس أموالها، فرؤوس أموالها  -
 داعي من تدخل الحكومة لوقف انهيار هذه المصارف.

 المخاطر الناجمة في المنظومة المالية الإسلامية وآلية إدارتها: -المحور الثاني

 وقد مثلت متقدمة غربية دول إلى الإسااالامية للدول الحدود الجغرافية تجاوز وقبولا متساااارعا، تطورا الإسااالامية المصااارفية شاااهدت لقد      
الذي  الزخم هذا أن غير الوضاعية، للمصارفية حقيقيا بديلا من المحللين كثير عند - المالية العالمية الأزمة أعقاب في - الإسالامية المصارفية
ببعض  يتعلق فيما لاساااايما مشااااكلاتها بعضحول  أ يرت انشااااغالات قابلته المتزايد والإقبال العام الانطباي حيث من هذه المصاااارفية شااااهدته

خاصااااة وأن قاعدتي الخراج بالضاااامان والغنم بالغرم تفترض في طبيعة المعاملات المصاااارفية المخاطر التي تعرفها المنظومة المالية الإساااالامية، 
 الإسلامية وجود مخاطر وإلا فلا معنى ولا وجود للربح بدون مخاطر.

 تواجه المنظومة المصرفية الإسلامية:  أنواي ومصادر المخاطر التي -أولا

 وبعضااااها بالمتعامل، متعلق هو ما ومنها الإساااالامي، صاااايغ التمويل بطبيعة متعلق هو ما منها عديدة مخاطر إلى الإساااالامية البنوك تتعرض    
 .الإسلامي البنكفيه  يعمل الذي والسياسي والاقتصادي البيئي بالإطار متعلق وبعضها للبنك، الداخلية بالبنية متعلق

 مخاطر غير مالية:  -1

 )مصدرها المتعاملون أو العملاء المستثمرون(:  الأخلاقية المخاطر -1-1

يد، عإن طبيعة العلاقة بين البنك الإسلامي والمستثمر تتطلب قدرا من الصفات الأخلاقية في المستثمر مثل: الأمانة، الصدق، الالتزام بالموا
أساسية من ركائز نجاح الاستثمار، حيث إن فقدانها أو فقدان بعضها يرفع نسبة المخاطر في استثمارات المصارف  وتمثل هذه الصفات ركيزة

 .86الإسلامية مما يل ر على الحقوق والالتزامات، كالتزوير، والتلاعب في الإيرادات، والمماطلة في السداد

 مخاطر مرتبطة بالأنظمة والقوانين السائدة: -2-1

                                                           
على النظام المصرفي الإسلامي، ورقة بحثية قدمت إلى المـؤتمر العالمي التاسع للاقتصاد والتمويل الإسلامي: النمو والعدالة  IIIمقررات لجنة بازل  مفتاح صالح & رحال فاطمة، تأثير 85

 22، اسطنبول، تركيا، ص2013سبتمبر  10-09والاستقرار من منظور إسلامي، المنظم يومي 
، الإسلامية وكيفية إدارتها، ورقة بحثية قدمت إلى ندوة المخاطر التي تواجه المالية الإسلامية وكيفية عالجتهاضرار الماحي العبيد أحمد، أنواي المخاطر التي تواجه المالية  86

 . 2011ديسمبر  20المنظمة من طرف بنك السودان المركزي ا فري ودمني، بتاري : 
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مات والأنظمة التي تحكم عمل المصارف الإسلامية صممت في مجملها لخدمة المصارف التقليدية، ولذلك فمن الطبيعي أن تواجه إن التعلي 
 . 87المصارف الإسلامية صعوبة في التعامل مع هذه التعليمات التي لا تأخذ في الاعتبار خصوصيات وطبيعة العمل المصرفي الإسلامي

 الالتزام تحكم التي الرقابية والضااوابط بضااعف التشااريعات تتعلق لأسااباب وذلك المالية العقود تنفيذ عدم ىإل من المخاطر النوي هذا ويشااير
 البنوك وتواجه، وموظفيه المصااااارف بإدارة تتعلق داخلية أم خارجية الرقابية والضاااااوابط تلك التشاااااريعات أكانت والصااااافقات، ساااااواء بالعقود

عدم  أيضااااا المخاطر هذه يعززما و  تنفذها التي العقود مع القضااااائي والنظام الغطاء القانوني ملائمة عدم عن ناجمة قانونية مخاطر الإساااالامية
 .88الإسلامية المصارف قبل من المستخدمة العقود تنميط

 مخاطر مرتبطة بالرقابة الشرعية:  -3-1

 :89وجود مخاطر مترتبة على الرقابة الشرعية، ومنهاإن عدم تبلور مفهوم الرقابة الشرعية في ذهن إدارة البنوك الإسلامية  أدى إلى 

قلة عدد الفقهاء المتخصصين في مجال المعاملات المصرفية والمسائل الاقتصادية الحديثة، مما أدى إلى عدم تصور واضح لهذه المسائل  -
 ومن  م صعوبة الوصول للحكم الشرعي الصحيح فيها. 

تها من قبل إدارة البنك الإسلامي بسبب التطور السريع والكبير في المعاملات الاقتصادية وصعوبة متابععدم الاستجابة السريعة لقرارات الهيئة  -
 يبالفتوى وبيان الحكم الشرعي، وهذا الأمر قد يلدي إلى استمرار وجود المخالفات الشرعية والاعتياد عليها من قبل الموظفين، مما يلدي ف

 .لا معنى لهانهاية الأمر إلى رقابة شرعية صورية 

الضغوط التي يمكن أن تمارسها إدارة البنك الإسلامي على الهيئات الفقهية لإباحة بعض التصرفات التي لا تنسجم مع أسس ومبادئ البنوك  -
 الإسلامية.

فتاوى المتعددة بين انسجام الكل هذه التداعيات وغيرها تجعل المصارف الإسلامية أمام مخاطر تتعلق بالرقابة الشرعية ومدى فعاليتها وصعوبة 
 تلك المصارف.

 مخاطر مالية:  -2

 :90المخاطر الائتمانية -2-1

 المرابحة، أن المداينة، كما هو معلوم عقود على تعتمد التي الإسلامي التمويل صيغ في المخاطر بالأخص من النوي هذا تواجه الإسلامية البنوك 
الائتمانية، والسلم  المخاطر هي فيها الأساسية والمخاطرة البنك، دفاتر في ديون عنها يتولد آجلة بيوي هي التقسيط وبيع والإجارة والاستصناي،

 البنك يدفعها التي الأموال تكون لا شركة، عقدا والمشاركة المضاربة، كما ائتمانية مخاطر أيضا يتضمن ولكنه نقدي، لا سلعي دين عنه يتولد
 من طريقين:  ائتمانية مخاطر تتضمن قد ولكنها، ذمته في ديونا عميله إلى

 ذمته؛ في دين إلى فينقلب المال رأس العامل يضمن حيث التقصير أو التعدي حال في -الأول

 المخاطر الائتمانية. يتضمن ذلك فكل الدين كمثل لالعام على مضمونا البنك نصيب يصبح والقسمة والتنضيض إنهاء المضاربة عند - الثاني

 :91يأتي ما إلى الإسلامية البنوك في الائتمانية المخاطر أسباب وتعود

 .والمضاربة أساس المشاركة على تمويلها تم التي للوحدات الحقيقية الأرباح عن المعلومات كفاية عدم -
                                                           

 ضرار الماحي العبيد أحمد، نفس المرجع أعلاه. 87
 والمؤسسات الرابع حول المصارف الإسلامي المصرفي الإسلامية، ورقة بحثية قدمت إلى المؤتمر الشريعة والتمويل في الائتمان مخاطر ومعالجة ليمشعل، تحل محمد علي بن عبد الباري 88

 .  07، ص14/04/2007بالكويت،  المنظم الإسلامية المالية
تقبل، المنظم بالمركز ي الواقع ورهانات المسعبد الرحمن العزاوي، المخاطر والتحديات التي تواجهها المصارف الإسلامية، ورقة بحثية قدمت إلى الملتقى الدولي حول الاقتصاد الإسلام 89

 06-05،  ص ص2011فيفري  24 – 23الجامعي بغرداية، الجزائر، خلال الفترة: 
 ينظر في ذلك: 90
 .05/06/2009، أطلع عليه بتاريخ: www.elgari.comمد علي القري، المخاطر الائتمانية في العمل المصرفي الإسلامي، دراسة فقهية اقتصادية، من على الموقع الالكتروني: مح -
، 02&  01 رقم مشروع إسلامية، مسودة مالية خدمات تقدم التي (التأمين مؤسسات عدا) للمؤسسات المخاطر لإدارة الإرشادية المبادئ الإسلامية، المالية الخدمات مجلس -

  2005. مارس 15 الصادرة بتاريخ
 .  07الإسلامية، مرجع سبق ذكره، ص الشريعة والتمويل في الائتمان مخاطر ومعالجة ليمشعل، تحل محمد علي بن عبد الباري 91
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 .والاستصناي السلم أو أساس المرابحة على تمويلها تم التي الوحدة تعثر إلى تلدي التي الخارجية العوامل -

 مخاطر على التعرف في مرحلة البدء فان العقود لبعض الملزمة غير الطبيعة مثل التمويل أدوات من أداة لكل الفريدة للخصااااائص ونظرا    
 أجل من حدة على تمويل أداة لكل مسااااتقل يتم بشااااكل أن يجب الائتمان مخاطر تقييم فان وعليه أخرى إلى أداة من تختلف قد الائتمان
 .92إدارة المخاطر وعمليات الملائمة الداخلية المراقبة عمليات تسهيل

 مخاطر السوق:  -2-2

 ،وتعتبر الأدوات أو الصيغ أو الأصول التي يتم تداولها بين المصارف والملسسات المالية الإسلامية مصدرا رئيسيا لهذا النوي من المخاطر
عا المتغيرات الاقتصادية الكلية أو الجزئية، وتضم مخاطر السوق مجالا واس وتنشأ هذه الأنواي من المخاطر نتيجة للتغيرات التي قد تطرأ في

 في ما يتعلق بتغير في مستويات أسعار الفائدة أو أسعار الصرف أو أسعار السلع في أسواق معينة، غير أن مخاطر التغير في مستويات أسعار
، وبما أن هنالك ارتباطا و يقا بين معدلات الربحية في الصيغ 93التقليدية الفائدة تعتبر من أهم المخاطر السوقية التي تهدد وضعية المالية

 الإسلامية المعروفة بمفهوم ما يسمى )اللايبور( فإن تغييرات مستويات أسعار الفائدة تشكل مخاطر ملموسة في أداء المالية الإسلامية.

 مخاطر السيولة:   -3-2

 .94ولة لمتطلبات التشغيل العادية وتقلل من قدرة البنك على الوفاء بالتزاماته في موعدهاوهي تلك المخاطر الناشئة عن عدم كفاية السي

مقابلة لكما هو معلوم فإن القروض بفوائد لا يجوز التعامل بها في الشريعة الإسلامية ولذلك فإن البنوك الإسلامية لا تستطيع أن تقترض أموالا  
الشريعة الإسلامية ببيع الديون إلا بقيمتها الاسمية ولهذا لا يتوفر للمصارف الإسلامية خيار جلب متطلبات السيولة، وإضافة لذلك لا تسمح 
 موارد مالية ببيع أصول تقوم على الدين.

 مخاطر التشغيل: -4-2

بأنها: مخاطر الخسارة المباشرة وغير المباشرة الناشئة عن العمليات الداخلية وأداء  2تعرف مخاطر التشغيل كما وردت في مقررات لجنة بازل  
 :96، وتتضمن مخاطر التشغيل العديد من الأنواي نوجزها فيما يأتي95الأفراد والنظم غير السليمة أو الفاشلة أو عند الحواد  الخارجية

 اطر نظم المعلومات؛مخ -

 مخاطر الموارد البشرية؛ -

 مخاطر إدارية.   -

 مخاطر صيغ التمويل:  -3

هذا ل صيغ التمويل الإسلامية ممارسة مصرفية جديدة، تفردت به المصرفية الإسلامية، ولا نجد ما يما ل مخاطر هذه الصيغ في البنوك التقليدية،
عضها يقوم في الأساس على المشاركة في الربح والخسارة، كالمضاربة والمشاركة، وبعضها ارخر فمنشأ المخاطرة في هذه الصيغ نابع من أن ب

 يقوم على الدين كالسلم والاستصناي وغيرهما، فالمخاطرة تحيط بهذه الصيغ إحاطة تامة، وتتفاوت من صيغة إلى أخرى.

 مخاطر التمويل بالاستصناي:  -1-3

ة هو الطرف الصانع، والعميل الذي يريد التمويل بطريقة إسلامية غير ربوية هو المستصنع، والصناعة في عقد الاستصناي يكون المصرف عاد
قد تكون لمعدات وآلات وأجهزة، وطائرات، وغيرها وقد يكون عقد الاستصناي في المباني والمنشآت، وحيث إن البنوك الإسلامية عادة 

                                                           
 من الشاملة الإسلامية والتنمية المستدام الإسلامي، النمو والتمويل للاقتصاد الثامن مداخلة قدمت إلى المؤتمر العالميالإسلامية، ورقة بحثية  البنوك في المخاطر خالدي، إدارة خديجة 92

 .07، ص2011ديسمبر   19-21إسلامي، المنظم بالدوحة، خلال الفترة  منظور
 إدارتها، مرجع سبق ذكره.ضرار الماحي العبيد أحمد، أنواي المخاطر التي تواجه المالية الإسلامية وكيفية  93
 .03، ص2003لبحوث والتدريب، طارق الله خان & حبيب أحمد، ترجمة عثمان بابكر أحمد، إدارة المخاطر، تحليل قضايا في الصناعة المالية الإسلامية، المعهد الإسلامي ل 94
، 2003مان، ة والمصرفية، الأكاديمية العربية للعلوم المالية والمصرفية، المجلد العاشر، العدد الرابع، عالوفاق الجديد المقترح للجنة بازل حول المخاطر التشغيلية، مجلة الدراسات المالي 95
 .30ص
يرموك، الأردن، معة القتصاد والمصارف، جاسوسن محمد سليم السعدي، المخاطر الناتجة عن السيولة في البنوك الإسلامية في الأردن، دراسة مقارنة، رسالة ماجستير غير منشورة في الا 96

 .84، ص2010
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 لاستصناي الموازي، فتكون هي المستصنع لا الصانع، وتتعاقد مع الصانع لصناعة ما تعاقدتليست مهيأة للقيام بهذا العمل فإنها تلجأ إلى ا
 .97عليه مع المستصنع ارخر وهو عميلها وفي كلا العقدين بعض المخاطر

ي مخاطر الثمن في ه فالبنك عندما يكون هو الصاانع فإنه يقوم بالبيع بالتقسايط عند الانتهاء من العمل وتساليم ما تم صنعه، والمخاطر هنا   
 البيع بالتقساااايط، ولكن توجد مخاطر لا يسااااتطيع البنك أن يتحملها، ذلك إذا كان الاسااااتصااااناي في المباني، فإن من يقوم بالبناء يكون ضااااامناً 

 للمبنى مدة قد تزيد عن عشر سنوات، ولذلك لم يقبل المصرف الاستثمار في هذا المجال ما دام هذا الضمان موجودا.

 : 98اطر صيغتي المزارعة والمساقاةمخ -3-2

يمكن أن تصادف هاذين العقدين مخاطر ناتجة من طبيعة عملها، فهما يقعان على الزري والثمار، أو ما يخرج من الأرض عادة وفي هذا العمل 
خسارة  أو غير آفة قد يلدي إلىمن المخاطر الجمة، وخاصة تلك المتعلقة بالجوائح، فاحتمال عدم إ مار النخل، أو فساد الثمر لاجتياح آفة 

  البنك من ماله إذا كان هو الممول والعامل لجهده.

 مخاطر عقود المضاربات: -3-3

مهما كانت قدرة البنك الإسلامي على اكتشاف الغش والتلاعب )الذي يحصل في النفقات والمصاريف عن طريق زيادتها عن حقيقتها وتحميلها  
لتوصل إلى تطبيق محاسبي دقيق إذا لم يكن المضارب محلا للثقة والأمانة، وهذا ما يجعل درجة المخاطرة لوعاء المضاربة(، فمن الصعب ا

كما أن عقد المضاربة ،  99مرتفعة من وجهة نظر البنك، بالإضافة إلى عدم إمكانية اشتراط الضمان على المضارب إلا في حالتي التعدي والتقصير
خاطر محتملة، فتقيد المضاربة بوقت معين لعدم توافر الاستعداد الكافي لدى المودعين للمخاطرة في المقيدة يمكن أن يكون مصدرا لعدة م

ال حالمشاريع طويلة، والتي تتوافق مع صيغة المضاربة وذلك بسبب سيطرة العقلية الربوية على سلوك غالبية المودعين وتأ رهم بما هو عليه ال
والعائد ورغبة المودعين في سحب ودائعهم بسهولة وبسرعة ،وقد ترتب على هذا الوضع أن أصبحت في البنوك التقليدية من ضمان الوديعة 

 تالسمة الأساسية لغالبية موارد هذه المصارف )الإسلامية( ذات طبيعة قصيرة الأجل وهو ما أدى في العديد من الحالات إلى تقييد المضاربا
 اربات قصيرة الأجل.وتركيز نشاط هذه البنوك حول الاستثمارات والمض

 :100مخاطر التمويل بالمشاركة  -3-4

تزداد مخاطر التمويل بالمشاركة بسبب عدم وجود مطلب الضمان، مع وجود احتمال الانتقاء الخاطئ للشريك، بالإضافة إلى ضعف هذه  
ع في سالبنوك في مجال تقييم المشروعات وتقنياتها،  م إن الترتيبات للملسسة ونظم المحاسبة والمراجعة والأطر الرقابية جميعها لا تشجع التو 

 هذه الصيغة من قبل البنوك الإسلامية.  استخدام

 مخاطر بيع المرابحة:   -5-3

م  المخاطر التي يمكن أن تواجه تطبيق هذه الصيغة في البنوك الإسلامية هي أن طبيعة عقد المرابحة تقتضي من البنك تملك السلعة وحيازتها 
توجب الإسلامي مسلولية ومخاطر الهلاك قبل التسليم وتبعة الرد فيها ي بيعها لمن أمر بشرائها بالربح المذكور وهو ما يوقع على عاتق البنك

 نالرد بالعيب، وهو بذلك يتحمل كل المخاطر التي يتحملها تاجر يقتني سلعة وينقلها وقد تتطلب العملية تخزينها، وبذلك يكون ضامنا لها م
ميل، أو السلعة المشتراة نتيجة ظهور أي عيب بعد تسلمها من فبل الع تاري  الأمر بالشراء حتى تسليمها للعميل، إضافة إلى تحمله تبعة رد

، كما يمكن أن يواجه البنك مخاطر عدم قدرة العميل على السداد، والقضية هنا مرتبطة بالوضعية المالية 101عدم مطابقتها للأوصاف المطلوبة 
 موقعه في السوق الوطني والعالمي على حد سواء فيما يتعلق للعميل )كأن يكون هذا العميل الذي يقدم طلب للبنك هي ملسسة( فضلا عن

 بنشاطه )صناعة تجارة خدمات(.

                                                           
، 3/6/2005-31/5ل الفترة: خلال الفترة علي بن أحمد السواس، مخاطر التمويل الإسلامي، بحث قدم إلى المؤتمر العالمي الثالث للاقتصاد الإسلامي، المنظم بجامعة أم القرى، خلا 97
 .57ص
 . 278، ص 1991ة مديولي، مصر، الاستثمار في الاقتصاد الإسلامي، مكتبأمير عبد اللطيف مشهور،  98
 .130، ص2004نادي محمد الرفاعي، المصارف الإسلامية، منشورات الحلبي الحقوقية، بيروت، الطبعة الأولى،  99

 المؤسسات، إستراتيجية إدارة المخاطر فيالثالث حول: ميلود زنكري، إدارة المخاطر في المصارف الإسلامية من وجهة نظر رقابية، مداخلة قدمت في الملتقى الدولي  &رحيم حسين  100
 .2008نوفمبر  26 -25التحديات والأفاق، المنظم بجامعة الشلف، الجزائر، خلال الفترة، 

 . 210، ص 1998غسان قلعاوي، المصارف الإسلامية ضرورة عصرية لماذا وكيف، دار المكتبي، دمشق، الطبعة الأولى،  101
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 :102مخاطر عقد السلم -3-6

مخاطر عقد السلم ترجع إلى طبيعة العائد الاحتمالية ويتمثل العائد الذي يحققه الممول المشتري في الفرق بين سعر السلعة سلما وسعر  
، فإذا كان سعر السلعة عند حلول أجل السداد أعلى من سعرها سلما، فإن الممول يكون قد حقق ربحا من السلعة عند حلول أجل السداد

 نخلال التمويل، أما إذا كان سعر السلعة عند حلول أجل السداد أقل من سعرها سلما فإن الممول يكون قد حقق خسارة، أما إذا تساوى السعرا
 د حقق خسارة الفرصة البديلة.،فإن الممول لا يحقق عائدا، بل يكون ق

 آلية إدارة المخاطر التي تعرفها المنظومة المالية الإسلامية: - انيا 

 إدارة المخاطر الائتمانية:  -1

إن مخاطر الائتمان أقدم المخاطر بالنسبة للبنوك فهي فعليا النتيجة النهائية لمخاطر متعددة الأبعاد ومن الغريب أن المخاطر الأكثر  
 من بين المخاطر ما يزال قياسها الكمي صعبا للغاية، ولكن هذا لا يمنع من إتباي عدة إجراءات لمراقبة هذا النوي من المخاطر في البنوكشيوعا 

 :103الإسلامية، وهنا يقوم التحليل على عدة ركائز أساسية

د على مدار فترة الائتمانية التي تحيط بقدرته على التسدي أن لا يتم تقدير قدرة العميل على الوفاء بالتزاماته هذه بمعزل عن تقييم المخاطر -
 القرض؛

 يجب على محلل الائتمان أن يولي اهتمامه أيضا للمرحلة العمرية للشركة المقترضة فقد تكون المرحلة مرحلة الشيخوخة فلا يرد القرض. -

 هذا التقييم إلى مخاطر البيئة المحيطة بالشركة أي مخاطريجب أن يتخطى محلل الائتمان مخاطر العميل أو الشركة طالبة القرض ليمتد  -
  ةالشركة نفسها ومخاطر الصناعة التي يعمل فيها وذلك بالإضافة إلى مخاطر الاقتصاد الكلي، وبالتالي يستطيع البنك الإسلامي أن يملك فكر 

يعرف  اسها أو اقرضه ومعرفة البنك بذلك  تتيح له أنكاملة عن حدود العمل الذي سوف يمارسه المستثمر ونوي الصفقة التي  ضاربه على أس
حقيقة سير المشروي وكشف التلاعب إذا حاول العامل شيئا من ذلك والى جانب ذلك لابد للبنك الإسلامي أن ينشئ كغيره من البنوك شعبة 

دية والتنبلات لمعلومات عن الحياة الاقتصاتسمى شعبة البحو  الاقتصادية مهمتها التحري عن ظروف الاستثمارات وتجمع هذه الشعبة كافة ا
 بفر  العمل المربح  في المستقبل؛

أن يحدد البنك منذ البداية قرائن موضوعية معينة ويحصر وسائل إ بات كالسجلات المضبوطة التي يلزم البنك عملية المستثمر المضارب  -
 باتخاذها أو تبني أنظمة تلدي هذا الغرض.

 قية:إدارة المخاطر الأخلا -2

آلية التصرف في هذه المخاطر الأخلاقية هو اختيار نوعية العملاء التي سيقدم البنك الإسلامي على دخول في مشاركة معهم وذلك عن 
 نطريق دراسة درجة الالتزام الأخلاقي لدى العميل، ويمكن التوصل لذلك عن طريق قيام المصرف الإسلامي ببناء قاعدة معلومات عن المستثمري

 ملاء بحيث يتم تدوين كل ما يتعلق بهم، مما له علاقة بالنشاط الاستثماري.والع

، يبالإضافة لذلك فإنه من الضروري توافر الإمكانات الإدارية والفنية والخبرة العملية لدى المستثمر في مجال مشروعه أو نشاطه الاستثمار 
 لاستثماري وبالمقابل يل ر غياب هذه المقومات على كفاءة المشروي ويزيد منلأن توافر هذه المسائل يعتبر شيئاً هاماً في إنجاح المشروي ا

 احتمالية وقوي خسارته، ويترتب على ذلك ارتفاي نسبة المخاطرة في هذا المشروي.

 :104إدارة مخاطر السوق -3

                                                           
 مرجع سبق ذكره. ميلود زنكري، إدارة المخاطر في المصارف الإسلامية من وجهة نظر رقابية، &رحيم حسين  102
 نفس المرجع أعلاه. 103
 الإسلامية، مرجع سبق ذكره. البنوك في المخاطر خالدي، إدارة خديجة 104
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ه قفيما يتعلق بمخاطر السوق المتعلقة بتغير أسعار الموجودات التي يمتلكها البنك الإسلامي عن طريق أساليب التمويل الإسلامي نجد أن الف 
الإسااااالامي طور هذه العقود بحيث خففت من مخاطر تغير الأساااااعار الكامنة في العقود الأصااااالية كالمرابحة والسااااالم والاساااااتصاااااناي والإجارة، 

 لمرابحة للآمر بالشراء، والسلم الموازي، والاستصناي الموازي، والإجارة المنتهية بالتمليك.فوجدت ا

أما فيما يخص مخاطر السوق المتعلقة بتغير أسعار السلع وأسعار الأسهم وأسعار الصرف هناك أسلوبين رئيسيين للتعامل مع هذا الخطر في   
الأصول والخصوم وطريقة الاحتماء، في حين أن مخاطر السوق المتعلقة بخطر هلاك الموجود  المعاملات المالية المعاصرة وهيي طرقة مواءمة
 فمن أهم أساليب مواجهتها التأمين التكافلي.

 إدارة مخاطر السيولة: -4

ا، ففي أغلب الأحيان هالبنوك الإسلامية لم تقابل هذه الصعوبة ومرد ذلك إلى ظروف خارجة عن طبيعة نظام هذه البنوك وترتيبات السيولة لدي 
، والأمر هنا يسااتلزم إيجاد ضااوابط في صاايغ 105تشااكو من توافر الساايولة، نتيجة تدفق الودائع لديها بما يزيد أضااعافا عن إمكانات اسااتخدامها

ل هذه الضااوابط ثالاسااتثمار التي تنتهجها البنوك الإساالامية تكفل توافق ارجال وتسااييل بعض أصااول البنك في حالة تعذر توافق ارجال، وتتم
 فيما يأتي:

 اعتماد مبدأ توافق ارجال بصفة أساسية واختيار الصيغ التي تحقق هذا المبدأ؛ -

تسااييل الودائع، والذي قد لا يتم في البنك الإساالامي إلا عن طريق إصاادار شااهادات قابلة للتداول تمثل أصااول البنك القابلة لهذا الوضااع،  -
لشاااهادات، حيث يصااابح جزء هام من الأصاااول الاساااتثمارية للبنك الإسااالامي على درجة من السااايولة تسااامح وإيجاد ساااوق  انوي لتداول هذه ا

 ؛106بقياس وضبط حالة السيولة لدى البنوك الإسلامية

تحقيق ل تطوير الصايغ المساتعملة بإضاافة الشروط والخيارات والبدائل التي تكفل خروج البنك الإسلامي من العملية الاستثمارية قبل نهايتها -
 السيولة التي قد يحتاج إليها.

 بالإشارة إلى تجارب دول رائدة( لإدارة مخاطر الصناعة المالية والمصرفية الإسلامية 3مدى كفاية معايير بازل ) المحور الثالث:

 تبادل وتساااهيل البنوك للرقابة علي أعمال الفنية الأسااااليب وتحساااين المال، رأس لكفاية دنيا حدود تعزيز إلى بازل عموما لجنة تهدف
البنوك، كما أن الهدف من إصاااالاح الاتفاقية هو تحسااااين قدرة القطاي  النقدية علي الساااالطات رقابة وأساااااليب بإجراءات المتعلقة المعلومات

ي إلى المالالمالي على مواجهة الصااادمات الناشااائة عن الضاااغط الاقتصاااادي والمالي مهما كان مصااادره، مما يقلل من خطر تساااربها من القطاي 
 الاقتصاد الحقيقي.

 المنظومة المالية الإسلامية:  مخاطر إدارة أهمية -أولا

 للتطور وذلك مخاطر عدة الإسلامية تواجه المصارف أن السوداني البركة ببنك إدارة المخاطر أحمد عمر( مدير محمد )الدكتور أكّد
 المستجدات الرقابية لمواكبة الإصلاحات وتفعيل التكاليف لتقليل تقنيات حديثة واعتماد إستراتيجيات لتبني داعيا الصناعة المصرفية، في الكبير
 .107المالية النظم في

 الإساااااالامية، المالية في الصااااااناعة المُهمة البحث مجالات أحد تعتبر التي إدارة المخاطر، مسااااااألة العالمية تثير المالية كما أن الأزمة
 :108المجال كارتي هذا في لها التصدي يجب التحديات التي تحديد ويمكن

 المستقبلية؛ المالية والمشتقات للعملات ارجلة العقود وتداول الديون وبيع المماطلة مع التعامل -

                                                           
، 1986طر، الطبعة الأولى، والشؤون الدينية، ق جمال الدين عطية، البنوك الإسلامية بين الحرية والتنظيم، التقليد والاجتهاد، النظرية والتطبيق، كتاب الأمة، رئاسة المحاكم الشرعية 105
 .83ص
 .84نفس المرجع أعلاه، ص 106
، المنظمة من طرف اتحاد المصارف السوداني وبنك البركة السوداني، منشور بمجلة بنك البركة السوداني، العدد الثالث 3محمد أحمد عمر، وقائع ندوة إدارة المخاطر المصرفية بازل  107

 .41، ص2013عشر، مارس 
، نقلا عن تقرير شهري لشركة 42، ص14/10/2008، الصادر بتاريخ: 12707الإسلامية، جريدة القبس الاقتصادي، العدد  المالية الصناعة على العالمية الأزمة تداعيات ما 108

 سبائك.  
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 وضع نمط موحد للعقود المالية الإسلامية؛ -

 وضع الطرق الفنية الكافية للتصرف في المخاطر في ضوء المتطلبات الشرعية؛ -

 إسهام منتجات التأمين في الحد مخاطر الصناعة المالية الإسلامية.  -

 مية،لاالإساا منظومة المالية في المتأصاالة المخاطر انخفاض نساابة بساابب محدودا العالمية كان المالية بالأزمة البنوك الإساالامية تأ ر إن
الإسلامية  المالية الملسسات العديد من تعامل وكذلك البنوك التقليدية، في عنها الإسلامية في البنوك الاساتحقاق تواؤم عدم ارتفاي نسابة مثل

 .109العقارات قطاي مع الرئيسية

 لإدارة مخاطر الصناعة المصرفية الإسلامية:  3تبني معايير بازل  - انيا

المشتقات المالية، والمعاملات اهتمامها على المخاطر في مجال عمليات المتاجرة والأنشاطة الاساتثمارية خاصة  3ركزت مقررات بازل 
خارج الميزانية، كما عملت على تحساااااين بعض المجالات منها: مخاطر الائتمان للأطراف المقابلة والقيمة السااااااوقية للائتمان في حالة تراجع 

 .  110يةالملاءة الائتمانية للجهة المقابلة، وهذه الإجراءات من شأنها أن تعزز آليات إدارة المخاطر والحوكمة المصرف

إجبار البنوك ومنها الإسالامية على زيادة أموالها المخصاصاة كبند احتياطي لسد الثغرات المالية، حيث استبعد  3كما أقرت معايير بازل          
بر مسااااااااببا في إحدا  موجة جديدة من الانكماش الائتماني، فالقواعد التي تم إقرارها في ساااااااابت 3المصاااااااارفيون أن يكون لتطبيق مقررات بازل 

 تعُد مزيدا من التحوط والحفاظ على أموال المساهمين. 2111

 التحكم في مشكلة السيولة:  -1

الانتباه  يجب ذلك مع لكن لا بالعجز، بالفائض كثيرة أحيان في والمعاناة تكون الساايولة، إدارة في من مشااكلة الإساالامية البنوك تعاني
الإسلامية،  والأدوات المالية بالصكوك البنوك الإسالامية تغطيها أن يمكن لجنة بازل بها توصاي التي عالية الجودة الساائلة للحالتين، والأصاول

 صيغ كما أن ،111النمو الساريع لساوق الصاكوك و توفر أدوات أخرى لتوفير السيولة يمكن البنوك الإسلامية من الوفاء بهذه النسبة حيث أن
 إصاادار حاليا أمام الأكبر العائق أن إلا، في مختلف ارجال بها للتعامل تسااتجيب أن يمكن الصااكوك تلك التي تجساادها الإساالامي التمويل
 هذا مرة بشاااااأن من أكثر الإنذار أجراس أن دقت بعد خاصااااة الشاااارعية، منها بالضاااااوابط الكثير تقيد عدم هو الصاااااكوك الإساااالامية وتداول

 بالمفهوم المكاني إسااالامية مالية ساااوق ضااارورة توفير جانب إلى بهذه الصاااكوك، هذا التعامل حول الشااابهات العديد من وأ يرت الموضاااوي،
 .المكان إصلاح الأدوات دون إصلاح يمكن لا إذ وإقليمي واسع، محلي نطاق وعلى

 الأساااااواق في على المضااااااربات قدرتها من الحد على  البنوك بغرض القيود من المزيد فرض إلى 3بازل  تتجه أن أيضاااااا يفترض كما
 لم ما الإجراء هذا مثل بحاجة إلى ليست فهي وبالتالي عنه، بمنأى الإسالامية الأخيرة، غير أن البنوك الأزمة أ بتت الذي الشايءوهو  المالية،

 .أسواق للمضاربات إلى أيضا الصكوك تتحول أسواق

تحر   ما وهو عملها، طبيعة معيتلاءم  بما مرة كل في بازل تطويع اتفاقيات هو الإسااالامية البنوك الأكبر أمام التحدي يبقى ذلك ومع
الجهود  بفضاال مرة كل أيضااا تنجح فيه ما وهو الدولي، المسااتوى أكبر على مصااداقية اكتساااب بغرض الداعمة لها والهيئات البنوك تلك عليه
تلك  إلزامية عدم ظل في قيمة غير ذي يبقى التحدي ذلك كساااااب بماليزيا، لكن IFSB الإسااااالامية الخدمات المالية مجلس يتبناها التي

 البلدان التي من العديد وفي البنوك الإساالامية على المشاارفة البنوك المركزية من العديد طرف من عدم تبنيها بساابب وذلك للتطبيق، المعايير
 الماليةللملسااااسااااات  والمراجعة هيئة المحاساااابة تصاااادرها التي المعايير على غرار الأعضاااااء بالمجلس، تلك بما فيها البنوك هذه فيها تعمل

 .بالبحرين الإسلامية

                                                           
، 15/09/2010في ، جريدة الأنباء الاقتصادية، العدد الصادر عملها طبيعة مع لتتلاءم  بازل اتفاقيات تطويع في الإسلامية يكمن البنوك أمام الأكبر محمود فاروق، التحدي 109
 .27ص
 جوزف طربيه، غالبية المصارف اللبنانية جاهزة، مرجع سبق ذكره. 110

GIFF  Islamic Financial System and Financial Stability, GLOBAL ISLAMIC FINANCE INDUSTRY, 111

2012, p37 
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 أن بعد والوقت والمال، للجهد إهدارا يعني باختصار المجلس، معايير الهيئات وخاصة تلك بمعايير البنوك الإسلامية تقيد عدم أن كما
لقيت   م البنوك، لتلك من الهيئات الشاارعية إجازتها وتمت الإساالامية نفساااها، البنوك من والمختصاااين، وبتمويل الخبراء من طرف وضااعها تم

  المعايير. فكرة هذه الدولية صاحب بنك التسويات فيها الدولية بما النقدية والمالية الملسسات من اعترافا

 كفاية رأس المال في البنوك الإسلامية كافية لامتصا  الخسائر:  -2 

تدعم مبادئ المصاااارفية  3في تقرير بعنوان يبازل يرى )علي خورشاااايد( اسااااتشاااااري الشااااريعة في بريطانيا والمتخصااااص في التمويل الإساااالامي   
 تالإساااالاميةي بأن وضااااعية البنوك الإساااالامية من ضاااامن الملسااااسااااات المالية العالمية تعُد آمنة إلى حد كبير مقارنة بنظيرتها الغربية، حيث بلغ

على الترتيب، وهي معدلات أعلى من التي  %12و %8( وإجمال رأس المال Tier 1متطلبات رأس المال الإجمالي من المستوى الأول )
على  3، حيث تفرض قواعد بازل 112على الترتيب %12و %6، والتي لا تزيد عن 2119كهدف للتحقق في عام   3وضاااااااااااعتها اتفاقية بازل

اقية الجديدة نسبة لاتفالبنوك زيادة الأموال التي تخصصها كبند احتياطي لسد الثغرات المالية في حالة حدو  أزمة أو شح في النقد، ورفعت ا
، ويرى خبراء المصاارفية الإساالامية أن البنك الإساالامي لديه متطلبات رأس المال أكبر مما %7الاحتياطي بأكثر من  لا ة أضااعاف لتصاال إلى 

يادة معدلات رأس إلى اتفاق يتم بمقتضاه ز  2111( بأنه تم التوصل في ديسمبر BIS، كما أفاد بنك التسويات الدولي )3تقترحه اتفاقية بازل
مبادرات ساااااااااتساااااااااهم في رفع  ، وهي كلها%2بعد ما كانت  %4.5المال الأساااااااااساااااااااية للبنوك، هذا ما يعمل على زيادة أموال الاحتياط إلى 

 ، كل هذه التغيرات من شأنها أن تجبر طاقة البنك على امتصا  الخسائر المستقبلية. 113%7متطلبات الاحتياطات  إلى 

، والشكل ارتي يبين 3الإسلامية تحتفظ بمستويات رأس مال أعلى بكثير من الحد الأدنى للمتطلبات مقررات بازل إن أغلب المصارف     
 :2111في شق كفاية رأس المال في نهاية عام  3نسبة رأس المال في عينة من البنوك الإسلامية في إطار الالتزام بمعايير اتفاقية بازل 

  

  

                                                           
أطلع عليه  ،http://ar.financialislam.com/1/post/2011/2/310.htmlطوق النجاة على خطي المصرفية الإسلامية، من على الموقع الالكتروني:  3بازل  112

 .14/01/2012بتاريخ: 
 نفس المرجع أعلاه. 113

http://ar.financialislam.com/1/post/2011/2/310.htmlK
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على النظام المصرفي الإسلامي، ورقة بحثية قدمت إلى المالتمر العالمي  IIIمقررات لجنة بازل  صالح & رحال فاطمة، تأ ير: مفتاح المصدر
، اسطنبول، تركيا، 2113سبتمبر  11-19التاسع للاقتصاد والتمويل الإسلامي: النمو والعدالة والاستقرار من منظور إسلامي، المنظم يومي 

  24    . 

 2111في نهاية  3( يبين نسبة رأس مال لعينة من البنوك الإسلامية والمستويات المطلوبة في إطار بازل 12) رقم الشكل

، فعلى سبيل 3التي احتفظت بها البنوك الإسلامية أكثر مما جاء في اتفاقية بازل  المتطلبات الرأسماليةمن خلال الشكل أعلاه نجد أن     
لدى البنوك  %17بالنسبة للبنوك التركية وقارب  %15المثال نجد أن التركية والبنوك السعودية حققت نسبة رأس مال وصل إلى حدود 

   .3ات رأس مال أعلى بكثير من الحد الأدنى للمتطلبات مقررات بازلأغلب المصارف الإسلامية تحتفظ بمستويالسعودية، وهذا دليل على أن 

 : 3تجربة ملسسة النقد العربي السعودي في تطبيق معايير بازل - الثا

ضمن الأطر الزمنية المتفق  3أكد )الدكتور عبد الرحمن الحميدي( نائب محافظ ملسسة النقد العربي السعودي سلاسة الانتقال إلى بازل 
وهذا بالنظر إلى أن المصارف السعودية حققت مستويات عالية من رأس المال والاحتياطيات، حيث بلغ متوسط كفاية رأس المال وفقا عليها، 

من الأسهم العادية الأساسية، كما حافظت المصارف السعودية على مستوى عال من السيولة  %85، منها حوالي %17حوالي  3لمعيار بازل
 العقدين الماضيين.خلال  114%31متوسطها 

من خلال خطط عمل تم تعميمها على المصارف، وإدخال المتطلبات  3بدأت ملسسة النقد العربي السعودي بالفعل في تطبيق بازل 
ة ر الاحترازية ذات العلاقة، وتوفير الإرشاد اللازم للبنوك، وكجزء من خطط التنفيذ، أجرت الملسسة دراسات التأ ير الكمي على مجموعة مختا
ت امن البنوك، وبناء القدرات اللازمة في الملسسة والقطاي المصرفي، وتشكيل فرق فنية تتألف من المشرفين والعاملين في البنوك لتبادل وجه

 النظر حول القضايا التقنية والمهنية من أجل سلاسة التنفيذ. 

 :115في المجالات التالية 3فيذ بازل لقد تركزت إستراتيجية ملسسة النقد العربي السعودي على جوانب متعددة لتن

 تحديد المتطلبات التنظيمية للبنوك التي تقوم أساساً على قواعد لجنة بازل وأفضل الممارسات الدولية في تنفيذها؛ -

 إجراء دراسات الأ ر وجمع البيانات من البنوك لتقييم تأ ير المعايير الجديدة لرأس المال والسيولة؛ -

 نوك بشأن القضايا التنظيمية والتقنية لتسهيل التطبيق؛توفير التوجيه للب -

                                                           
، الصادر بتاريخ: 15865، صحيفة الرياض اليومية، العدد: 3المستويات العالية لرأس المال والاحتياطيات يضعان البنوك السعودية في مقدمة مطبقي بازلفهد الثنيان،  114
 .22/04/2012، أطلع عليه بتاريخ: http://www.daralakhbar.com/articles/1419209، من على الموقع: 01/12/2011
 عالم يعود إلى القيم المصرفية التي تنتهجها المملكة منذ أمد بعيد، من على الموقع الالكتروني:النواف المتعب،  115

http://www.al-jazirah.com.sa/20111201/ec1d.htm :06/02/2012، أطلع عليه بتاريخ. 

http://www.al-jazirah.com.sa/20111201/ec1d.htm


“Islamic Finance: General” 

 

278   International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 

 استعراض خطط التنفيذ مع البنوك وعقد لقاءات  نائية واسعة على مختلف المستويات لمتابعة التقدم المتحقق في التطبيق؛ -

 الفنية. فهمهم للمسائل ترتيب وتنسيق برامج التدريب وغيرها من مبادرات بناء القدرات للمشرفين المصرفيين، وكذلك لتعزيز -

 في البنوك نجحت وقد ،3 بازل معايير ومتطلبات لتطبيق التامة الجاهزية لديها السعودي إن البنوك السعودية العربي النقد ملسسةوفقا ل    
 تتعلق كفاءة من به نظرا لما تتمتع استحقاقاتها ومواجهة الجديدة للالتزام بالتطبيقات تماما مهيّأة وهي المعايير، بهذه الخاصة اختبارات التحمل

 .116مميز ومالي ائتماني بسجل البنوك عن تمتع فضلا متوازن، إقراض ومستوى مرتفع، سيولة المساهمين، ومعدل لحقوق قوية بقاعدة

 : 3كفاية رأس المال البنوك الإسلامية في تركيا في إطار معايير بازل  -رابعا

 المصرفي الإسلامي:اهتمام تركيا بإرساء النشاط  -1

شاااااااهد القطاي المصااااااارفي في تركيا تطورات في ظل النمو المتزايد الذي يعرفه الاقتصااااااااد التركي، ومرد ذلك إلى الاساااااااتقرار الساااااااياساااااااي 
و فتح ه والإصلاحات البناءة التي قامت بها حكومة تركيا في الأونة الأخيرة، وكان من بين هذه التطورات التي عرفها القطاي المصرفي في تركيا

باهتمام ودعم حكوميين، حيث أنتعش التمويل الإسلامي مع سعي  المجال أمام النشااط المصارفي الإسالامي، حيث حظيت البنوك الإسالامية
 البنوك الإسلامية إلى اجتذاب رؤوس الأموال والاستثمارات.

منتشرا في البلاد، وهي: بنك )الكويت التركي(، وهو بنكا  51تعمل في تركيا خمسة مصارف تعتمد مبادئ الصيرفة الإسلامية  من أصل 
ما كالأكبر من حيث الأصاااول، بنك )البركة( بالشاااراكة بين تركيا والمملكة العربية الساااعودية، بنك )آسااايا(، بنك )تركيا فينانس(، وبنك )نور(،  

كومي إسلامية، ليصبح بنك الزراعة أول بنك ح حصال بنك )زراعة( وهو أكبر المصاارف الحكومية في تركيا على ترخيص بإنشاء ذراي مصرفية
 . 117في تركيا يتبع قواعد التمويل الإسلامي

، حيث تشير رابطة بنوك المشاركة التركية 2111شاهدت الملساسات المصرفية الإسلامية في تركيا معدلات نمو غير مسبوقة خلال عام 
متوافقا مع قواعد الشاااااااريعة  2115ا11ا11في  5411اركة رقم ، حيث جاء قانون بنوك المشااااااا %41أن المعدل الساااااانوي لأصاااااااولها بلغ 

الإسالامية التي تحكم مثل هذه الصاناعة، الذي نص على جواز فتح حساابات جارية من دون فوائد، وأباح لبنوك المشااركة استقبال ودائع وفق 
ر الذي جارة المنتهية بالتمليك والمشااركة،  وهو الأمعقد المضااربة، في حين أن التمويل يتم من طرف هذه البنوك يتم عن طريق المرابحة والإ

 . 118يجعل اسطنبول تستحوذ على مكانة ضمن خارطة المركز المالية الإسلامية

وتشااير التقارير  إلى أن فر  التمويل المتوافقة مع أحكام الشااريعة الإساالامية تتم وفق أساالوب شااامل وممنهج، حيث من المنتظر أن تصاال     
، في وقت تنمو فيه أصااول هذه البنوك بمعدل 2117بحلول عام  %13.5حصااة بنوك المشاااركة في إجمالي القطاي المصاارفي في تركيا إلى 

 . 119سنويا 25%

 لإدارة المخاطر: 3تجربة بنوك المشاركة بتركيا في تطبيق معايير اتفاقية بازل -2

 : 120يعرف القطاي المصرفي التركي جوانب مشرفة منها

 أن البنك المركزي للجمهورية التركية أستحد  آليات فعالة لإدارة السيولة والمرونة من اجل توفير خدمات الإقراض الطارئة؛ -

                                                           
بين القانونين، السعودية، لهيئة السعودية للمحاسراشد العبد العزيز الراشد، لمهنة المحاسبة والمراجعة دور حيوي في الحفاظ على الأداء الإيجابي للمؤسسات الوطنية، مجلة المحاسبون، ا 116

 .13، ص1432، ذو القعدة 69العدد 
 بالنظر إلى طابع ومبدأ عملها الذي يقوم على المشاركة عوض القروض الربوية تسمى البنوك الإسلامية في تركيا ببنوك المشاركة، وذلك 

، من على الموقع الالكتروني: 2014تركيا... المصارف الإسلامية تواصل توسعها وصعودها بدعم حكومي، صحيفة القدس الأسبوعية، عدد نوفمبر  117
www.alquds.co.uk/?p=243816:10/07/2015 ، أطلع عليه بتاريخ. 

، أطلع http://figh.islammessage.com/NewsDetails.aspx?id=1679أحمد مخيمر، تركيا تتوسع في المصرفية الإسلامية، من على الموقع الالكتروني:  118
 .12/06/2015عليه بتاريخ: 

، من على الموقع الالكتروني: %13.5، حصة البنوك الإسلامية في تركيا ترتفع إلى 2013نوفمبر  5تقرير صادر عن )تومسون رويتز( بتاريخ  119
http://www.islamicbankingmagazine.org/index.php?option=com 18/07/2015عليه بتاريخ: ، أطلع 

 .15/06/2015بتاريخ: ، أطلع عليه http://tourism.merhabaturkiye.net/services/77.htmlالخدمات المالية، من على الموقع  120

http://www.alquds.co.uk/?p=243816
http://figh.islammessage.com/NewsDetails.aspx?id=1679
http://www.islamicbankingmagazine.org/index.php?option=com
http://tourism.merhabaturkiye.net/services/77.html
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المالية العالمية وما تركته من آ ار على النظم المصااااااارفية إلا أن القطاي المصااااااارفي في تركيا ظل محتفظا بثباته وقدرته على بالرغم من الأزمة  -
 تحقيق الأرباح؛

 لم تتعرض الملسسات المالية التركية لما يعرف باسم الأصول المسمومة بسبب الأزمة المالية العالمية؛ -

وهي نسااااابة أعلى من  2112،121عام  %18ساااابة جيدة من كفاية رأس المال، حيث بلغت هذه النساااابة يتمتع القطاي المصاااارفي التركي بن -
الاذي تقتضاااااااااااياه المعاايير العاالمياة ومنهاا معاايير بازل في هذا المجال، وهذا ما يوفر للبنوك التركية ومنها بنوك  %8الحاد القاانوني الاذي يبلغ 

 المشاركة القدرة على درء المخاطر ومواجهة الخسائر المحتملة، والقدرة على مقاومة الصدمات.

م البنوك التركية على الاحتفاظ بنسااااب تفوق النسااااب التي جاءت تلتز  3وفي مجال تطبيق المعايير المصاااارفية العالمية ومنها اتفاقية بازل 
، وبالرغم من هذا المعدل الذي وضاااعته السااالطات الإشااارافية %12في مضااامون الاتفاقية، حيث وضاااعت تركيا شااارط كفاية بنوكها عند معدل 

رفي التركي بة كفاية رأس المال للقطا ي المصاااعلى القطاي المصااارفي في تركيا إلا البنوك التركية تظل اعلى من هذا المساااتوى، حيث بلغت نسااا
 ، وهي نسبة مفيدة لاتقاء المخاطر التي قد تعيق عمل البنوك. 2114122في عام  16%

وقصااد تدعيم القاعدة الرأساامالية لبنوك المشاااركة في تركيا عكفت هذه البنوك على إصاادار صااكوك  انوية، هذا الصااكوك تعتبر كأدوات 
للبنوك في الوفاء بالحد الأدنى لكفاية رأس المال الذي حددته السااااالطات الإشااااارافية على القطاي المصاااااارفي والبالغ لدعم رأس المال الثانوي 

  123، كما أن هذه الصكوك ستساعد على الموازنة بين آجال الخصوم والأصول، وفي تنويع مصادر التمويل لدى البنوك.12%

كي كفاية رأس المال للبنوك الإسالامية )بنوك المشاركة( العاملة في الحقل المصرفي التر ووفقا لبيانات البنك المركزي التركي بلغت نسابة  
في سااابتمبر  %12.45ولبنك البركة  %13.77، في حين بلغت هذه النسااابة لدى بنك )آسااايا( 2112في نهاية عام   %13.68مجتمعة 
، وكلها ملشاارات 2112124في ديساامبر  %14.24فينانس( يا طبقا لبيانات البنكين، وجاءت نساابة كفاية رأس المال لدى بنك )ترك 2112

، وهو ما يعطي لهذه البنوك القدرة على مواجهة المخاطر ومتانة مالية %12تدل على أن هذه البنوك حققت نسب كفاية لرأس المال أكثر من 
 أقوى للتعامل مع الأزمات المصرفية في حالة حدو ها.

 

 :الخاتمة

سيساهم بشكل كبير في إدارة المخاطر وتعزيز النظام المالي العالمي، وهذا يتطلب استثمارات  3إن التطبيق المكتمل لمقررات بازل
ستعطي للبنوك ومنها الإسلامية  3معايير اتفاقية بازلضخمة في النظم والموارد البشرية فضلا عن تعزيز الحوكمة وأطر إدارة المخاطر، كما أن 

حسين أساليب إدارة المخاطر لديها، حيث تضمن تعزيز الإفصاح العام بمعنى توفير معلومات الكافية والشاملة في الوقت المناسب حافزا لت
 لكل المهتمين بشلون القطاي المصرفي الإسلامي.

، 3اتفاقية بازل  قارنة بما حدد فيإن البنوك التركية ومنها بنوك المشاركة وكذا البنوك السعودية حققت نسب كفاية رأس مالية لا بأس بها م
وهو الأمر الذي انعكس إيجابا على هذه البنوك وعلى النظم المصرفية في هذين البلدين فيما يتعلق بجانب إدارة المخاطر وتلافي الأزمات 

 المالية والمصرفية، ومن  م يكون لهذه البنوك القدرة على المنافسة ويتعزز أداؤها.

 :نتائج الورقة البحثية

في معالجة بعض جوانب الضاااااعف الإشااااارافية في العديد من المساااااائل الهامة في مجال البنوك كعدم وجود تعريف  2إخفاق مقررات بازل  -1
 موحد لجودة رأس المال وأسقف الائتمان، وكذا معايير مشتركة للسيولة؛

                                                           
، من على الموقع الالكتروني: 2012في  %16.4أحمد إلهامي، نمو الإقراض المصرفي في تركيا  121

http://ara.reuters.com/article/OtherMENews/idARAL5N0BD38M20130213 :20/08/2015، أطلع عليه بتاريخ. 
، أطلع http://www.newsabah.com/wp/newspaper/29056أومير راس، ترجمة صادق خان، تركيا توقعات النمو الاقتصادي، من على الموقع الالكتروني:  122

 .21/08/2015عليه بتاريخ: 
ر صكوك ثانوية، من على الموقع الالكتروني: البنوك الإسلامي في تركيا تفكر في إصدا 123

http://www.islamicbankingmagazine.org/index.php?option=com 24/07/2015، أطلع عليه بتاريخ. 
 نفس المرجع أعلاه. 124

http://www.newsabah.com/wp/newspaper/29056
http://www.islamicbankingmagazine.org/index.php?option=com
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لا أنها أساااااساااااية لإنشااااااء إطار عالمي للأحكام التنظيمية الكلية ما محاولة متأخرة عقب الأزمة المالية العالمية إ 3تعتبر قرارات لجنة بازل  -2
 قبل حدو  الأزمات؛ 

 آلية إدارة المخاطر التي تواجهها؛ بتفعيل مطالبة بالانهيار لكنها مهددة في أعقاب الأزمة المالية العالمية غير الإسلامية الملسسات -3

سااايولتها  في اعتمادا أقل فالبنوك الإسااالامية التقليدية، مقارنة بالمصاااارف الإسااالامية المصاااارف على كان أقل العالمية المالية الأزمة تأ ير -4
 الديون؛ أسواق تعاملها مع من حد مما العملاء، على إيداعات اعتمادا وأكثر الديون على

والملسااسااات المالية ومنها الإساالامية وهو ما  البنوك في العمل والإدارة معايير مراجعة الإيمان بضاارورة العالمية هو الأزمة المالية آ ار أهم -5
 ؛2111في عام  3عجل بإصدار مقررات بازل 

تعد مزيدا من التحوط والحفاظ على أموال المساهمين في الملسسات  2111القواعد الجديدة لاتفاقية بازل والتي تم إقرارها في سبتمبر  -6
 المالية والمصرفية ومنها الإسلامية؛

 من بها الدولي لها، والاعتراف الشاارعي أو الإساالامي الحساانيين، القالب بين تجمع لدى الملسااسااات المالية والمصاارفية معاييرتوافرت  -7
 .المعنية طرف الهيئات

اهتمام تركيا بالنشااااط المصااارفي الإسااالامي، حيث عملت تركيا على تذليل كل الصاااعوبات أمام فتح بنوك المشااااركة، ووفرت لها كل هناك  -8
 السبل التشريعية للنشاط؛

 البنوك التركية ومنها بنوك المشاركة تتمتع بنسب كفاية رأس مالية عالية بالنظر إلى ما هو محدد ضمن شروط السلطات الإشرافية في تركيا -9
 ؛ 3من جهة، أو مقارنة بتلك المحددة في إطار معايير بازل 

 .3 بازل معايير ومتطلبات لتطبيق التامة الجاهزية لمال والاحتياطيات، ولديهاالمصارف السعودية حققت مستويات عالية من رأس ا -11

 المراجع:

 باللغة العربية:

 الكتب:

 الاستثمار في الاقتصاد الإسلامي، مكتبة مديولي، مصر.، (1991) أمير عبد اللطيف مشهور

 (، المصارف الإسلامية، الطبعة الأولى، منشورات الحلبي الحقوقية، بيروت. 2114نادي محمد الرفاعي )

(، البنوك الإسااااالامية بين الحرية والتنظيم، التقليد والاجتهاد، النظرية والتطبيق، كتاب الأمة، الطبعة الأولى، رئاساااااة 1986جمال الدين عطية )
 ، قطر.المحاكم الشرعية والشلون الدينية

 (، المصارف الإسلامية ضرورة عصرية لماذا وكيف، الطبعة الأولى.، دار المكتبي، دمشق، سوريا.1998غسان قلعاوي )

 المقالات:

(، الوفاق الجديد المقترح للجنة بازل حول المخاطر التشغيلية، مجلة الدراسات المالية 2113الأكاديمية العربية للعلوم المالية والمصرفية )
 .31رفية، المجلد العاشر، العدد الرابع، عمان،  والمص

وتطبيقها، مجلة اتحاد المصارف العربية،  3، دعا لمتابعة إصلاحات بازل 2114(، المنتدى السنوي لإدارة المخاطر 2114جوزف طربيه )
 .44،  411العدد 

لحفاظ على الأداء الإيجابي للملسسات الوطنية، مجلة ها(، لمهنة المحاسبة والمراجعة دور حيوي في ا 1432راشد العبد العزيز الراشد )
 .13،  69المحاسبون، الهيئة السعودية للمحاسبين القانونين، السعودية، العدد 
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(، أ ر تداعيات الأزمة المالية العالمية على مقررات لجنة بازل للرقابة المصرفية وفق منظورها الجديد بازل الثالثة، 2111عبده عجلان بابكر )
 .58-57،    35لة المصارف، اتحاد المصارف السوادنية، السودان، العدد مج

، المنظمة من طرف اتحاد المصارف السوداني وبنك البركة السوداني، 3(، وقائع ندوة إدارة المخاطر المصرفية بازل 2113محمد أحمد عمر )
 .41منشور بمجلة بنك البركة السوداني، العدد الثالث عشر،  

 العدد الخامس. -السلسلة الخامسة -، نشرية إضاءات مصرفية، الكويت Basel IIIالثالثة  بازل (، اتفاقية2112سات المصرفية)معهد الدرا

 المذكرات:

(، المخاطر الناتجة عن الساايولة في البنوك الإساالامية في الأردن، دراسااة مقارنة، رسااالة ماجسااتير غير 2111سااوساان محمد سااليم السااعدي )
 الاقتصاد والمصارف، جامعة اليرموك، الأردن.منشورة في 

 أوراق بحو  الملتمرات الدولية:

 والتمويل للاقتصااااااد الثامن الإسااااالامية، ورقة بحثية مداخلة قدمت إلى الملتمر العالمي البنوك في المخاطر (، إدارة2111خالدي ) خديجة
 ديسمبر، الدوحة.  19-21إسلامي، منظور من الشاملة الإسلامية والتنمية المستدام الإسلامي، النمو

(، إدارة المخاطر في المصااااااارف الإساااااالامية من وجهة نظر رقابية، مداخلة قدمت في الملتقى الدولي 2118ميلود زنكري ) &رحيم حسااااااين 
 ئر.نوفمبر، الجزا 26 -25الثالث حول: إستراتيجية إدارة المخاطر في الملسسات، التحديات والأفاق، المنظم بجامعة الشلف، 

(، أنواي المخاطر التي تواجه المالية الإساااالامية وكيفية إدارتها، ورقة بحثية قدمت إلى ندوة المخاطر التي 2111ضاااارار الماحي العبيد أحمد )
 ديسمبر، السودان. 21تواجه المالية الإسلامية وكيفية معالجتها، المنظمة من طرف بنك السودان المركزي، 

 الإسلامية، ورقة بحثية قدت إلى الملتمر الشاريعة والتمويل في الائتمان مخاطر ومعالجة لي(، تحل2117مشاعل ) محمد علي بن عبد الباري
 أفريل، الكويت. 14الإسلامية،  المالية والملسسات الرابع حول المصارف الإسلامي المصرفي

ياة، ورقاة بحثية قدمت على الملتقى الدولي حول (، المخااطر والتحادياات التي تواجههاا المصاااااااااااارف الإسااااااااااالام2111عباد الرحمن العزاوي )
 الجزائر. فيفري، 24 – 23الاقتصاد الإسلامي الواقع ورهانات المستقبل، المنظم بالمركز الجامعي غرداية، 

عة أم م(، مخاطر التمويل الإساالامي، بحث قدم إلى الملتمر العالمي الثالث للاقتصاااد الإساالامي، المنظم بجا2115علي بن أحمد السااواس )
 جوان، المملكة العربية السعودية. 3 -ماي 31القرى، 

( فصول الأزمة المالية العالمية: أسبابها،  جذورها وتبعاتها الاقتصادية ورقة بحثية قدمت في الملتمر الدولي حول 2119محمد أحمد زيدان )
مارس،   14و 13والإسااااالامي، المنظم بجامعة الجنان، الأزمة المالية العالمية وكيفية علاجها من منظور النظام الاقتصاااااادي الغربي 

 لبنان.

 آفاق و الجديدة، واقع الاحترازية والمعايير والنظم الإسلامية (، البنوك2111عمر ) بن الحق فلاد & عبد حدو بن&  بوزيان بن محمد
 الإسلامية والتنمية المستدام الإسلامي، النمو والتمويل للاقتصاد الثامن ، مداخلة قدمت إلى الملتمر العالمي3بازل لمقررات تطبيق
 ديسمبر، الدوحة.  19-21إسلامي، منظور من الشاملة

على النظام المصرفي الإسلامي، ورقة بحثية قدمت إلى المالتمر العالمي  IIIمقررات لجنة بازل  (، تأ ير2113مفتاح صالح & رحال فاطمة )
 سبتمبر، اسطنبول، تركيا. 11-19والعدالة والاستقرار من منظور إسلامي،  التاسع للاقتصاد والتمويل الإسلامي: النمو

 التقارير:

(، ترجمة عثمان بابكر أحمد، إدارة المخاطر، تحليل قضااااايا في الصااااناعة المالية الإساااالامية، المعهد 2113طارق الله خان & حبيب أحمد )
 الإسلامي للبحو  والتدريب.

 الراجحي المالية، أبحا  اقتصادية، المملكة العربية السعودية. شركة(، 2111فريق بحو  الراجحي )
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 خدمات تقدم التي (التأمين ملسااسااات عدا) للملسااسااات المخاطر لإدارة الإرشااادية المبادئ (،2115الإساالامية ) المالية الخدمات مجلس
 .12&  11 رقم مشروي إسلامية، مسودة مالية

 مراجع الانترنيت:

(، تركيا تتوسع في المصرفية الإسلامية، من على الموقع الالكتروني: 2111أحمد مخيمر )
http://figh.islammessage.com/NewsDetails.aspx?id=1679. 

و الاقتصادي، من على الموقع الالكتروني: (، ترجمة صادق خان، تركيا توقعات النم2114أومير راس )
http://www.newsabah.com/wp/newspaper/29056. 

طوق النجاة على خطي المصرفية الإسلامية، من على الموقع الالكتروني:  3بازل 
http://ar.financialislam.com/1/post/2011/2/310.html. 

، من على الموقع 2114تركيا... المصارف الإسلامية تواصل توسعها وصعودها بدعم حكومي، صحيفة القدس الأسبوعية، عدد نوفمبر 
 .www.alquds.co.uk/?p=243816الالكتروني: 

، من على الموقع الالكتروني: %13.5، حصة البنوك الإسلامية في تركيا ترتفع إلى 2113نوفمبر  5تقرير صادر عن )تومسون رويتز( بتاري  
http://www.islamicbankingmagazine.org/index.php?option=com 

في بيروت، من على الموقع  3(، غااالبيااة المصااااااااااااارف اللبنااانيااة جاااهزة، كلمااة افتتاااح قاادماات في منتاادى تطبيق بااازل 2112جوزف طربيااه )
 الالكتروني:

               http://www.almrkazia.net/Economics.aspx?ArticleID=58479. 

من على الموقع: يحسِّن جودة الأداء الرقابي للبنوك الإسلامية،  3(، تطبيق بازل 2112) حسن محمد بشير
http://www.almustagbal.com/archives/1375. 

. أحمد إلهامي http://tourism.merhabaturkiye.net/services/77.htmlالخدمات المالية، من على الموقع 
، من على الموقع الالكتروني: 2112في  %16.4(، نمو الإقراض المصرفي في تركيا 2113)

http://ara.reuters.com/article/OtherMENews/idARAL5N0BD38M20130213. 

، من على 6361دون صااعوبات، صااحيفة الاقتصااادية الالكترونية، العدد:  3(، يمكن للبنوك الإساالامية أن تطبق بازل 2111سااليمان ناصاار )
 .http://www.aleqt.com/211/03/12/article_513715الموقع الالكتروني: 

 هااااال تااااادعم الملساااااااااااساااااااااااااااات الماااااالياااااة الإسااااااااااالامياااااة؟، من على الموقع 3(، اتفااااااقياااااة باااااازل 2111هاااااد الشاااااااااااهلوب )صااااااااااالاح بن ف
http://www.alaswaq.net/save_print.php. 

، صحيفة الرياض اليومية، 3المستويات العالية لرأس المال والاحتياطيات يضعان البنوك السعودية في مقدمة مطبقي بازل(، 2111فهد الثنيان)
 .http://www.daralakhbar.com/articles/1419209، من على الموقع: 15865العدد: 

محماااد علي القري، المخااااطر الائتماااانياااة في العمااال المصااااااااااارفي الإسااااااااااالامي، دراساااااااااااااة فقهياااة اقتصاااااااااااااادياااة، من على الموقع الالكتروني: 
www.elgari.com. 

، 2112ديسمبر  18، صحيفة الأنباء، العدد الصادر بتاري : 3بازل جاءت في اتفاقية وخمسة معايير إصلاحاتأربعة (، 2112الدغيمي ) منى
-http://www.alanba.com.kw/ar/economy-news/345077/08-12من على الموقع الالكتروني: 

2012. 

http://figh.islammessage.com/NewsDetails.aspx?id=1679
http://www.newsabah.com/wp/newspaper/29056
http://ar.financialislam.com/1/post/2011/2/310.htmlK
http://www.alquds.co.uk/?p=243816
http://www.islamicbankingmagazine.org/index.php?option=com
http://www.almrkazia.net/Economics.aspx?ArticleID=58479
http://www.almustagbal.com/archives/author/hassanmb
http://www.almustagbal.com/archives/1375
http://tourism.merhabaturkiye.net/services/77.html
http://www.aleqt.com/211/03/12/article_513715
http://www.alaswaq.net/save_print.php
http://www.alanba.com.kw/ar/economy-news/345077/08-12-2012
http://www.alanba.com.kw/ar/economy-news/345077/08-12-2012
http://www.alanba.com.kw/ar/economy-news/345077/08-12-2012
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المصااااااااااارفياااااة التي تنتهجهاااااا المملكاااااة مناااااذ أماااااد بعياااااد، من على الموقع الالكتروني:  العاااااالم يعود إلى القيم(، 2111نواف المتعاااااب )
http://www.al-jazirah.com.sa/20111201/ec1d.htm. 

( البنوك الإسلامية في تركيا تفكر في إصدار صكوك  انوية، من على الموقع الالكتروني: 2113) نيفزات ديفران اوجلو وبرناردو فيزكاينو
http://www.islamicbankingmagazine.org/index.php?option=com. 

 الصحف:

، 2118ا11ا14، الصاااادر بتاري : 12717الإسااالامية، جريدة القبس الاقتصاااادي، العدد  المالية الصاااناعة على العالمية الأزمة تداعيات ما
 ، نقلا عن تقرير شهري لشركة سبائك.  42 

دية، ، جريدة الأنباء الاقتصااااااعملها طبيعة مع لتتلاءم  بازل اتفاقيات تطويع في الإسااااالامية يكمن البنوك أمام الأكبر محمود فاروق، التحدي
 .2111ا19ا15العدد الصادر في 
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