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Sunus

Uluslararasi Islam Ekonomisi ve Finanst Kongresi, 2015 yili Ekim ayinda Sakarya Universitesi
kampiisinde ulusal ve uluslararasi dizeyde akademisyen, bankaci ve ekonomistlerin katilimiyla,
adigecen Universitenin degerli hocalarinin gayret, azim ve 6zverileri ile gergeklesmis ve bagaril
bir sonug elde etmigtir. Kongreye uzak dogu, Avrupa, Amerika ve Ortadogudan yani diinyanin
her bolgesinden bu konuda otorite kabul edilen isimler katilmig, bu durum Kongreye
uluslararasi nitelik kazandirmigtir. Tiurkiye Katilim Bankalari Birligi bu degerli Kongreye
sponsor kurulus olarak katilim saglamig ve bundan da biyik onur ve mutluluk duymustur.

Diinyada bu kadar, aci, kan, gézyasi, katliam ve ¢atigma hikiim stirerken bunlarin asil
nedeni olan yoksulluk ve egitimsizligin azaltilmas: i¢in Birlesmis Milletler dahil uluslararas:
kuruluglar ve diinya nizaminda etkili olan biiyiik devletler goérevlerini yeterince yapmamakta,
ates diistiigi yeri yakmaktadir. Gelir dagilimindaki adaletsizlik giderek azalmas: gerekirken tam
tersi giderek artmaktadir. Bugilin diinya Panamada patlak veren ikinci sizma olayinin sokunu
yagamaktadir. Ozellikle tilkesinin nimetlerini halkindan kagiran bagta bilinen diktatorler olmak
tizere baz1 zenginler de bu kervana katilmaktadirlar. Kefenin cebinin olmadigini, asil mutluluk
ve mutsuzlugun ebedi diinyada oldugunu idrak edemeyen insanoglu, baz: bélgelerde yasanan
biiytik acilara sessiz kalmaya devam etmektedir.

Islam ekonomisi ve faizsiz finans tmitsizlige cevrilmis bir tmit isigidir. Islam
ekonomisinin temel ilkesi israfin, adaletsizligin onlenerek insanlarin giyim, barinma, gida,
egitim gibi temel ihtiyaclarini kargilayacak bir ekonomik model olugturmaktir. Insani servetin
sahibi degil emanetcisi olarak konumlandirmak, emanetci olarak elde tutulan serveti insanligin
mutluluguna hasretmektir. Bu modelde haksiz kazang, faiz, ihtikar, spekiilasyon, sans oyunlari
yasaklanmig vergi ve zekat zorunlu hale getirilerek gelir dagiliminin bozulmasinin énlenmesi
hedeflenmistir. Is¢inin hakkinin alninin teri kurumadan verilmesi tavsiye edilmistir.

Faizsiz finansin ana ilkeleri; finansin hicbir asamasinda faize yer vermemek, haksizliga
ve ihtilafa yol acabilecegi icin belirsizlik ihtiva eden islemlere yer vermemek, risk paylasgim
esasini benimsemek, yani kara ve zarara katilimi esas almak, sadece gercek bir ticari ve ekonomik
islem karsiliginda finansman saglamak, 6diing paranin yerine mal aliminin finansmanin
saglamak, 6demeyi bor¢lu yerine saticiya yapmak, insanliga zarar verdigi kabul edilen alkolli
icecek, tiitiin, silah, sans oyunlari gibi insanlik i¢in zararli konularda hizmet vermemektir.

Faizsiz finans butin bu ilke ve ozellikleri nedeniyle saglam ve risklere karsi daha
korunakli bir yapiya sahip bulunmaktadir. Bu durum bagta 1987 yilinda Uzakdogu iilkelerinde
patlak veren ekonomik kriz ile 2007 yilinda baglayip 2008 Ekim ayinda yatirim bankas: Lehman
Brothers'in batis1 ile zirve yapan buyilk finansal ve ekonomik krizlerde giindeme gelmis ve
Islami bankalarin krizlerden daha az etkilendikleri kanitlanmigtir. Bu durum 2001 yilinda
meydana gelen ve ilkemize biyiik zarar veren finans ve ekonomik krizde de kanitlanmus, klasik
bankalar ¢ok biiyilik zararlarla kars: karstya gelirken, o zamanki adlar: 6zel finans kurumu olan
katilim bankalarinin ikisi kar ederken G¢ii az miktarda zarara maruz kalmiglardir.

Bunu saglayan, yukarida belirttigimiz ilke ve esaslardir. Bu ilke ve esaslar bankacilikta
tlkedeki ekonomik varliklarin tizerinde bir biylimeye yani balona imkan vermemektedir. Ayrica
taize, yani gelecege yonelik taahhiide yer vermeyerek gelecekteki ekonomik belirsizliklere karg:
bilangonun pasifini korumaktadir. Banka 6nceden belirlenen tutari degil kazandigi tutar
miisteriye 6demektedir. Bilan¢onun aktifinde ise, aktifin en az % 70’ini olusturan finansmanin



(kredilerin) 6diing para verme esasina gore degil bir mal, kiralama, veya ortak proje karsiliginda
kullandirilmas: ve paranin satictya 6denmesi o kredinin geri donis ihtimalini artirmakta,
béylece kredi portféytinin saglamligini artirmaktadir. Bilanconun hem aktifinin hem de
pasifinin bu sekilde saglam ilkelere bagli olmas Islami bankalarin daha saglam yapida olmalarin
saglamaktadir.

Kalkinma ve bélisimde adalete kadar tiim pozitif 6zelliklerine ragmen gerek diinyada
gerek tilkemizde, Islami finans hak ettigi yerde bulunmamaktadir. Diinya’da hacim olarak 1,7
trilyon dolar dolayindadir ve diinya bankaciligindaki payr % 1.3 seviyesindedir. Gelisimine
baktigimizda konvansiyonelden fazla bir yillik biiytime oranina sahip faizsiz finans endstrisi,
diinyada gelisimini hizla biytutmektedir. Bu ¢ercevede sektdriimiiziin dinya standartlarinda
finansal trtin ve hizmet sunar hale gelmesi Tiurkiye Katilim Bankaciligi Strateji Belgemizde
belirledigimiz hedeflerimiz igerisinde yer almaktadir. Misyonumuzu, Tirkiye'de katilim
bankacilig1 sektoriiniin saglikli ve stirdirilebilir sekilde gelismesi i¢in; iirtin ¢esitliligi ve gelisimi
ile hizmet kalitesini arttirmak, kurumsal iletisim, alg1 ve itibar yonetimi ¢aligmalarini
gelistirmek, gerekli egitim, insan kayna8i ve sertifikasyon caligmalarini arttirmak, katilim
bankacilig1 prensiplerine uygun mevzuat, standart ve diizenlemeleri gelistirmek ve Istanbul’un
6nde gelen bir Finans Merkezi olmasina katkida bulunmak olarak belirledik.

Caligmalarimizi bu ¢ati hedefler noktasinda da 6l¢eklendirerek reel sektorii finanse eden,
kalkinma odakli bir bankacilik modeli olarak faaliyetlerimizi siirdiiriiyoruz. Ulkemizde
sektordeki pay: aktif toplaminda % 5 iken toplanan fonlarda % 6 dolayindadir. 2025 yih
hedeflerimiz arasinda %15’lik Tirkiye toplam bankacilik sektdriinden pay almak var. Zaten
Istanbul icin de 6nce bolgesel finans merkezi, sonrasinda kiiresel finans merkezi olma seklinde
bir kademeli ilerleyis bulunmakta. Katilim bankacilig1 sektorii olarak bizler de bu ilerlemenin
bir pargas: konumundayiz.

Sakarya’da yapilan Kongreyi de, sektoriimiize yonelik farkindaligin ve akademik bilgi
birikiminin arttirilmast gayretlerinin bir pargast olarak gériiyor ve bir Anadolu Universitesinde
bu tir uluslararasi Kongrenin basar: ile yiiriitilmesinden 6tiri memnuniyetimizi belirtir ve
emegi gecen herkese tesekkiir ederiz.

Osman AKYUZ
TKBB (Tiirkiye Katilim Bankalar: Birligi)
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, JCISEF 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. Sakir GORMUS
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Tiirkiye'deki Katihm Bankalarinin Performanslarinin AHS ve GIA Yontemleri ile Analizi

Dog. Dr. Biinyamin ER ~ Arg. Gér. Yusuf GUNEYSU
Karadeniz Teknik Universitesi, Karadeniz Teknik Universitesi,
Iktisadi ve Idari Bilimler Fakiiltesi, Iktisadi ve Idari Bilimler Fakiiltesi,
Isletme Boliimii, Trabzon, Tirkiye Isletme Béliimii, Trabzon, Thrkiye

ber@ktu.edu.tr yusufguneysu@ktu.edu.tr

Ozet

Son finansal kriz ile birlikte tiim dinyada Islami bankacilik sektérindeki gelismenin arttigi gériilmektedir.
Dolayisiyla bu bankalarin etkin ve verimli ¢aligabilmesi i¢in performanslarinin degerlendirilmesi gerekmektedir.
Bu ¢aligmanin amaci, 2010-2014 déneminde Tirk bankacilik sektériinde faaliyet gosteren katilim bankalarinin
finansal performanslarimi Analitik Hiyerarsi Streci (AHS) ve Gri Iligkisel Analiz (GIA) yontemlerini kullanarak
degerlendirmektir. . Bu dogrultuda 6ncelikle AHS yontemi, kriterlerin (finansal oranlar) agirliklarinin belirlenmesi
amactyla kullanilmis ve bankalarin performanslarinin degerlendirilmesinde ana kriterlerden &drfilik oranlarinin, alt
kriterlerden ise sermaye yeterliligi standart oraninin en fazla 6neme sahip oldugu ortaya cikmistir. GIA yontemi
ise daha sonraki agamada bankalar1 finansal performanslarina gore siralamak amaciyla kullanilmigtir. Elde edilen
bulgular, Turkiye Finans katihm bankasimin performans Gstiinligli agisindan ilk sirada yer aldigimi ortaya
koymustur.

Anahtar Kelimeler: Performans Degerlendirme, Katilim Bankalari, Analitik Hiyerarsi Siireci, Gri Iliskisel Analiz
Abstract

It is seen that Islamic (participation) banking sector is improving worldwide with the last financial crisis.
Accordingly, assessment the performance of these banks is necessary for activity and efficiency. The aim of this
study is to evaluate the financial performance of participation banks which are operated in the Turkish banking
sector during the 2010-2014 using the Analytic Hierarchy Process (AHP) and Grey Relational Analysis (GRA)
method. In this direction, AHP method has been used to determine the weight of criteria (financial ratios) and
have been determined the main criteria of profitability ratios and the sub-criteria of capital adequacy standard ratio
that have the most important in terms of assessing performance of the banks. GRA has been used to rank the
banks according to their financial performance. The findings has revealed that Ttrkiye Finans katilim bankas: is
the first in terms of financial performance.

Keywords: Performance Assessment, Participation Banks, Analytic Hierarchy Process, Grey Relational Analysis

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 1
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Girig

Ekonomide fon arz eden tasarruf sahiplerinin fonlarini, fon talep eden yatirimcilara aktaran finansal
sistem, kaynaklarin etkin bir sekilde ve uygun zamanda yatirimlara aktarilmasini saglamaktadir. Finansal
sistem ayrica ekonomide mal ve hizmet tretim ve tiiketimine de katkida bulunmaktadir. Bu nedenle
finansal sistemdeki gelismeler ve sektorin etkin islemesi ekonominin tamami agisindan biyiik 6nem arz
etmektedir. Bu dogrultuda fon arz ve talebini dengeleme fonksiyonunu istlenen finansal aracilar olarak

bankalar, finansal sistemde 6nemli bir rol oynamaktadirlar (Ozcan, 2012: 195-196).

Islam fikhina gére bir fonlama kaynag1 olan Islami finansin gelisimi global ekonomi kapsaminda
alternatif bir alan olarak gelismistir (Hardy, 2012: 2). 1970li yillardan itibaren gelisme gosteren Islami
finans sisteminin, 2000']i yillarla birlikte uluslararas: finansla da bitinleserek gliniimiziin geregi olarak
farkli istek ve ihtiyaglara cevap verebilecek arag, yontem ve hizmet sagladigi gorilmektedir. Bu
gelismelerde petrol ihra¢ eden Islam iilkelerindeki fon fazlalarimin etkili oldugu séylenebilmektedir
(SERPAM, 2013: 3).

Islami finans esas olarak, finansal bir faaliyet olmayip bir ticaret faaliyetidir. Bu nedenle
finansman yontemleri olarak genelde ortaklik yoluyla dogrudan finansman saglama yontemleri
(mugaraka ve mudaraba) ve kiralama (icare) veya satig sozlesmeleri (murabaha, selem) kullanilmaktadir
(SERPAM, 2013: 4). Ancak bu iglemler i¢inde katilim bankalarinin vazgecilmez unsuru olmas: gereken
ayricalikli fonksiyon mudaraba sistemidir. Ciinkii bu sistem, kar veya zarar ortaklig1 sistemi ile Islami
finans sisteminde faiz sisteminin yerine ikame edilmektedir. Bununla beraber katilim bankalarinin
islemlerinin biyiik cogunlugunu ticarette pesin alip vadeli satma islemi olan murabaha olugturmaktadir
(TKBB, 2009: 18).

Son 10 yil icerisinde, gelismekte olan ilkelerin diinya ekonomisini sirtladig ve faizsiz finans
sisteminin gelistigi gorilmektedir. Faizsiz finans uygulamalariyla 6zellikle bankacilik alaninda meydana
gelen gelisme, geleneksel bankacilik faaliyetlerine tamamlayict nitelik olugturmakta ve 6nemli bir yenilik
olarak degerlendirilmektedir. Daha ¢ok gelismekte olan tulkelerde uygulanan faizsiz finans sistemi,

birgok gelismis tilkede de uygulanmaya baglamistir (TKBB, 2014: 36).

Kar ve zarara katilma esasina gore ¢aligan ve risk paylagimini 6ngoren Islami bankacilik sistemi,
diinyada daha ¢ok Islami bankacilik ya da faizsiz bankacilik olarak bilinmesine ragmen Tiirkiye'de
katilm bankaciligi olarak bilinmektedir (Parlakkaya ve Cirtuk, 2011: 397). Ulkemizde ilk Islami
bankalar 1983 yilinda “ Ozel Finans Kurumlari” adiyla kurulmus olup, 5411 sayili Bankacilik Kanunu
ile 6zel finans kurumlar: 2006 yilinda “katilim bankasi” adini almigtir (Bulut ve Er, 2012: 25). Katilim
bankaciligi, dini inanglari dolayisiyla bankalara yatirilmayarak, yurt i¢inde ve yurt disinda, altin, déviz ve
gayrimenkul olarak degerlendirilen, hatta atil tutulan tasarruflarin dretim siirecine dahil edilmesi
amaciyla kurulan ve kar-zarar ortakligi seklinde faaliyette bulunan bankacihk tiri olarak

aciklanmaktadir (Ozulucan ve Ozdemir, 2010: 6).

Thirkiye katilim bankacilig1 sektoriniin toplam aktif buytiklagi, 2014 yilinda %8 biyiyerek 104
milyar TL’yi agmig ve bankacilik sektorti aktifleri i¢indeki pazar payr %5,2’ye ulagmugtir. Ziraat Katilim
Bankasi'nin faaliyete ge¢mesinin yani sira diger kamu katilim bankalarinin sisteme dahil olmasiyla
birlikte katilim bankalarinin bankacilik sektorii icindeki aktif hacminin daha da artacag:
dustintlmektedir. Ayrica sisteme dahil olacak bankalar ile birlikte hem katilim bankaciligina erigimin
hem de artan sube sayisiyla birlikte istihdamin artacag: tahmin edilmektedir. 2008 kiiresel finansal

krizini ve takip eden dalgali dénemi bagariyla yoneten ve kriz sonrasinda biylimeye devam eden katilim
bankalarinin reel sektore kullandirdiklar: fonlardaki artig da gelismeye devam etmektedir (TKBB, 2014:
46-48).

Bankalarin performanslarinin degerlendirilmesinin 6nemine dayal: olarak ortaya konan ve daha
once kullanilan yaklagimlara gore farkli bir kombinasyon kullanilarak literatiire katkida bulunan bu
caligmada, Tiurkiye'deki katilim bankalarinin 2010-2014 doénemindeki finansal performanslarinin
degerlendirilmesi amaglanmistir. Bu dogrultuda ¢aligma iki boliimden olusturulmugtur. Birinci boliimde
katihm bankalarinin performanslarinin degerlendirilmesine yonelik olarak yapilan ¢aligmalarla ilgili
literatiir incelemesine yer verilmistir. Ikinci boliim ise veri seti, yontem ve bulgularin degerlendirilmesi
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kismindan olugturulmustur. Caligmanin sonunda elde edilen bulgular dogrultusunda sonug ve 6neriler
kismi ortaya konmustur.

1.Literatiir Incelemesi

Bankacilik sektori, ekonomik gelismeyi etkileyen finansal hizmet sektoriiniin en 6nemli aktdrlerinden
birini olugturmaktadir. Herhangi bir ekonominin istikrarli ve gelismis olmas: biiyiik 6l¢iide bankacilik
sektortiniin  istikrarli olmasina baghdir (Siraj and Pillai, 2012: 123). Bu nedenle bankalarin
performanslarinin degerlendirilmesi ve bu dogrultuda gerekli tedbirlerin alinmasi, hem bankacilik
sektoriniin hem de tilke ekonomisinin istikrar: agisindan buyiik 6nem arz etmektedir.

Bankalarin performanslarinin degerlendirilmesinde Oran Analizi, VZA (Data Envelopment
Analysis-DEA), AHS (Analytic Hierarchy Process-AHP), TOPSIS (Technique for Order Preference
by Similarity to Ideal Solution), GIiA (Grey Relational Analysis-GRA), CAMELS (Capital-Assets-
Managemen-Earnings-Liquidity-Sensitivity) gibi bircok yontem kullanilmaktadir. Bu baglik altinda
katihm bankalarinin performanslarini degerlendiren tim yontemler dikkate alinarak yurticinde ve
yurtdiginda yapilan caligmalar incelenmigtir. Ancak literatiirde daha ¢ok ticari bankalar ile katilim
bankalarinin performanslarinin kargilagtirmali analizi ile ilgili ¢aligmalar bulundugundan dolay: bu
aragtirmada, iki banka tiirtini kargilagtirmali olarak inceleyen ¢aligmalar agirlikli olarak yer almaktadir.
Ayrica CKKV yontemleri ile yapilan ¢aligmalar hakkinda bilgi verilmis, diger yontemlerle yapilan

calismalardan ise isim olarak bahsedilmistir.

Katilim bankalarinin performanslarinin degerlendirilmesinde, Abu-Alkheil vd. (2012), Sehrish
vd. (2012),Siraj ve Pillai (2012), Babatunde ve Olaitan (2013), Fayed (2013), Thim vd. (2014), Dogan
(2013), Erol vd. (2014), Ayrigay vd. (2014) ve Karapinar ve Dogan (2015) CKKYV haricinde yontemler
kullanarak ¢alisma yapmuiglardur.

Cetin ve Bitirak (2010), Tiirk bankacilik sektoriinde aktif buyiiklik siralamasindaki ilk 4 6zel
sermayeli ticari banka ile katilim bankalarinin 2005-2007 yillar: arasindaki performanslarint AHP ile
analiz etmiglerdir. Sonug olarak; ticari bankalardan Akbank, katilim bankalarindan ise Bank Asya en iyi
performans gosteren bankalar olmusglardir. Aragtirmacilar ayrica sermaye yeterligi oraninin performans
degerlendirmede en 6nemli karlilik 6l¢iiti oldugunu belirlemislerdir.

Yayar ve Baykara (2012), Tirkiye’de finansal sistem i¢inde bulunan katilim bankalarinin 2005-
2011 donemindeki etkinlik ve verimliliklerini TOPSIS yontemi ile analiz etmislerdir. Yapilan
caligmayla, Albaraka Ttirk’i en etkin, Bank Asyay1 ise en verimli banka olarak belirlemislerdir. Sukuk'u
tlkede uygulamaya koyan Kuveyt Tirk’in ise etkinlik ve verimlilifinde 6nemli bir artigin oldugunu
gozlemlemislerdir.

Bagc: (2013) caligmasinda, 2003-2011 doéneminde Tiurk Bankacilik Sektoriinde faaliyet
gosteren katilim bankalar1 ile 4 ticari bankanin karlilik performanslarini TOPSIS yontemi ile
kargilagtirmali olarak degerlendirmigtir. Analiz sonucunda incelenen doénemde Banka Asya ve
Finansbank’in en yiiksek, Bank Mellat'in ise en distik performansa sahip oldugunu belirlemistir. Bagci
(2013) ¢alismasinda ayrica, genel olarak da katilim bankalarinin karliliklarinin ve performanslarinin daha
yuksek oldugu sonucunu elde etmistir.

Samiloglu vd. (2013), Tiirkiye’deki 4t katilim bankasi ve 4’ ticari banka olmak tizere toplam 8
bankanin 2003-2011 yillari arasindaki karlihik performanslarini TOPSIS y6ntemi ile incelemiglerdir.
Aragtirmanin sonucunda, katilim bankalarinin ticari bankalara gére performans skorlarinin daha yiiksek
oldugunu ve daha karli olduklarini elde etmiglerdir.

Altan ve Candogan (2014), geleneksel oranlari ve GIA yontemini kullanarak katilim
bankalarinin 2012 yilinin 3. ¢eyreginin sonu itibariyle finansal performanslarini l¢misler ve sonuglarin
iki yontem agisindan farklilik gosterip gostermedigini aragtirmiglardir. Uygulanan yontemlere gore
yapilan siralamalarin farkli oldugu sonucuna ulagmiglardir. Altan ve Candogan (2014) calismalarinda
ayrica GIA yonteminin daha dogru sonuglar verdigini tespit etmislerdir.

Saking ve Giilen (2014) galigmalarinda, 2010-2013 déneminde Tiirkiye'de faaliyet gosteren
katthm bankalarinin  performanslarini  GIA  yaklagimini  kullanarak  kargilagtirmali  olarak
degerlendirmislerdir. Calismanin sonucunda performans degerlendirmede en fazla 6neme sahip olan
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orant sermaye yeterliligi olarak belirlemiglerdir. Ayrica performans agisindan en bagarili bankanin da
Kuveyt Tiirk Katilim Bankas: oldugunu tespit etmislerdir.

1. Veri Seti, Yontem ve Bulgularin Degerlendirilmesi

1.1, Veri Seti

Aragtirmanin veri seti, Tirkiye'de faaliyet gosteren 4 katilim bankasinin 2010-2014 yillarindaki mali
tablolarindan elde edilen finansal oranlardan meydana gelmektedir. Bu bankalara ait finansal oranlar
Tirkiye Katilm Bankalari Birligi (TKBB)'nin internet sitesinden temin edilen finansal tablo
bilgilerinden elde edilmistir.

Caligmada 5 ana kriter (sermaye yeterliligi, aktif kalitesi, likidite, karlilik ve gelir-gider yapist),
16 adet alt kriter ve 4 alternatif (Albaraka Tturk, Bank Asya, Kuveyt Tirk ve Tirkiye Finans) yer

almaktadur.

1.2. Yontem

Bankalarin finansal performanslarinin degerlendirilmesinde kullanilan bir¢ok yaklagimin yani sira
TOPSIS, AHS, GiA, ELECTRE gibi teknikleri kapsayan CKKV yontemleri de bulunmaktadir. Bu
yontemler farkli 6zelliklere sahip alternatiflerin gesitli kriterlere gére degerlendirilerek siralanmasin
saglamaktadirlar. Bu galismada CKKV yontemlerinden AHS ve GIA teknikleri birlikte kullanilmustr.
GIA yéntemi hem siklikla kullanilmasindan hem de daha az veri ile daha iyi sonuglar vermesinden dolay:
tercih edilmigtir. Ayrica GIA’da degisken olarak kullanilan finansal oranlarin agirliklarimin belirlenmesi
amactyla da en ¢ok tercih edilen AHS yontemi kullanilmugtir.

Caligmada 6ncelikle AHS yontemi kriterlerin agirliklarinin belirlenmesi amaciyla kullanilmistur.
Buna gore ilk olarak amag ardindan literatiir incelemesine dayali olarak kriterler ve alternatifler
belirlenmistir. Ikinci asamada, hazirlanan anket formu ile bankacilik alaninda uzman olan kisilerden
kriterlerin, Saaty tarafindan onerilen kargilagtirma 6lgegi (1: esit derecede 6nemli, 3: orta derecede
onemli, 5: kuvvetli derecede 6nemli, 7: ¢ok kuvvetli derecede 6nemli, 9: son derece 6nemli ve 2-4-6-8:
ara degerler) kullanilarak kargilagtirmalarini yapmalari istenmigtir. Boylece veriler toplanmis ve (nxn)
ikili karsilagtirma matrisi olusturulmustur. Daha sonra AHS yontemi kullanilarak kriter agirliklar
hesaplanmugtir. Son asamada ise AHSden elde edilen agirhklar GIA’da kullanilarak bankalar
performanslarina gore en iyiden en kot olana dogru siralanmiglardir. Uygulama kapsaminda kullanilan

AHS ve GIA yéntemlerine iliskin teorik ¢ereve EK 1 ve EK 2’de ortaya konmustur.
1.3.  Bulgularin Degerlendirilmesi

Piyasalarda faaliyet gosteren isletmeler, bankalar ve diger tim kuruluglar, rekabet veya cevresel
etkenlerdeki olumsuz degisikliklerin olusturdugu etkilerden dolayr kazanglarinda meydana gelen
dalgalanmalara kars: ayakta kalabilmek i¢in etkin ve verimli ¢aligmak zorundadirlar. Ciinki rekabetin
yogun oldugu dénemlerde ve 6zellikle de kriz donemlerinde performans analizi ¢ok 6nemli olmaktadir

(Cetin ve Bitirak, 2010: 1).
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1.3.1. Kiriter Agarhiklarinin Hesaplanmas:

Kriterlerin agirliklarinin bulunmasi i¢in, bankacilik alaninda uzman 7 kisi (4 banka bolge mudiird, 3
akademisyen) ana ve alt kriterleri, anket aracilifiyla ikiserli olarak kargilagtirmistir. Bu kargilagtirmalar
Saaty’nin gelistirdigi ikili kargilagtirmalar 6lgegi yardimiyla yapilmistir. Calismada ana ve alt kriterler
birden fazla kisi tarafindan kargilastirildigs icin, ortak bir degerlendirmeye tabi tutmak amaciyla ana ve
alt kriterlerin geometrik ortalamasi alinmugtir. Bu dogrultuda ilk 6nce ¢aligmanin ana kriterlerine ait ikili
kargilagtirmalar matrisi olusturulmus ve ardindan bu matrise dayali olarak 6ncelik vektorleri elde
edilmistir.

Tablo 1: Ana ve Alt Kriter Agirliklar:

Ana Kriter Alt Kriter Agirlik
Sermaye Yeterliligi 0,20
S1 0,66
S2 0,21
S3 0,13
Aktif Kalitesi 0,20
Al 0,21
A2 0,20
A3 0,16
A4 0,43
Likidite 0,21
L1 0,19
L2 0,64
L3 0,17
Karlilik 0,24
K1 0,42
K2 0,38
K3 0,21
Gelir-Gider Yapist 0,15
G1 0,43
G2 0,36
G3 0,21

Ana kriterler i¢in uygulanan ve yukarida belirtilen AHS agamalari her ana kriterin alt kriteri i¢in
de ayrica uygulanmugtir. Bu kapsamda her ana kritere ait alt kriterler de kendi iginde ikiserli olarak
kargilagtirilmigtir. Ayni gekilde elde edilen ikili kargilagtirmalar matrisleri esas alinarak alt kriterlerin de
oncelik vektorleri hesaplanmistir.

Kriter agirliklarinin hesaplanmasi siirecinde tiim matrisler i¢in tutarlilik oranlari hesaplanmis ve
tamaminda elde edilen oranlarin 0,10’dan kiigiik oldugu tespit edilmistir. Sonug olarak ana kriterlere ve
bu kriterlere ait alt kriterlere iligkin elde edilen agirliklar Tablo 1’de gosterilmigtir.

Tablo 1’de goriildigi tizere, bankalarin performanslarinin degerlendirilmesinde en fazla 6neme
sahip ana kriter %24liik goreli agirlik degeri ile karlilik oranlar ilk sirada, %21 ile likidite oranlar ikinci
sirada, %20 ile sermaye yeterliligi ve aktif kalitesi oranlar1 i¢lincii sirada ve %15’lik oranla gelir-gider
yapisi oranlari ise son sirada yer almugtr.
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Alt kriterler incelendiginde ise Ozkaynaklar / (Kredi + Piyasa + Operasyonel riski igin gerekli
sermaye yikumlilig) yani sermaye yeterlilifi standart oraninin (S1) %66’lik oranla en fazla 6neme
sahip alt kriter oldugu sonucuna ulagilmistir. Ayrica Likit aktifler / Kisa vadeli yukumlilikler (L2)
oraninin %64 ile 6nem agisindan ikinci sirada yer aldigi gorilmistiir. Diger yandan Takipteki krediler
(briit) / Toplam krediler ve alacaklar (A4) ve Ozel karsiliklar sonrast net faiz geliri / Toplam aktifler
(G1) oranlar1 %43’lik agirlikla Giglinci sirada yer almiglardur.

2.3.2. Bankalarin Performanslarinin Degerlendirilmesi

Bu ¢alismada, katilim bankalarinin 2010-2014 yillari arasindaki performanslart 5 yila ait finansal
oranlarin aritmetik ortalamas: alinarak degerlendirilmistir. Bdylece bu bankalarin incelenen déneme ait
performanslarinin genel gérintimi ortaya koyulmustur. Caligmada 4 alternatif (katilim bankast), 5 ana
kriter ve bu ana kriterlere ait 16 alt kriter yer almaktadur.

Bu kisimda ilk 6nce TKBB’nin internet sitesinden alinan finansal oranlar ile katilim bankalarina
ait karar matrisleri olusturulmustur. Elde edilen bu matrisler diger hesaplama agamalarinda temel olarak
kullanmilacak matrislerdir.

Karar matrisleri elde edildikten sonra GIA yonteminin ikinci agamasi olan kargilagtirma
matrisleri olusturulmustur. Bu amagla éncelikle veriler normalize edilmistir. Normalize iglemi yapilirken
finansal oranlardan Takipteki Krediler (briit) / Toplam Krediler ve Alacaklar (A4) oraninda amag daha
kugiik deger elde etmek oldugundan maliyet durumu, diger oranlarda ise amag daha biiyiik deger elde
etmek oldugundan fayda durumu dikkate alinmigtir. Normalize isleminden sonra ilk satira referans
degerleri yazilarak kargilagtirma matrisleri olusturulmustur. Referans serileri de alternatif serilerin en
biyiik (maksimum) degerleri ele alinarak olugturulmustur.

Karsilastirma matrisleri elde edildikten sonra mutlak deger matrisleri olugturulmugtur. GIA
yonteminin Uglincli agamast olan bu kisimda referans degerler ile diger degerler arasindaki uzakliklar
hesaplanmugtir.

Mutlak deger matrisleri olugturulduktan sonra gri iligki katsayilar: hesaplanmugtir. Gri iligkisel
analizin dordiincii agamasi olan bu adimda gri iligki katsayilar1 hesaplanmig ve bu hesaplama yapilirken
ayirici katsayr degeri olarak da 0,5 alinmugtir.

GIA’nin son agamasinda Tablo 2'de verilen AHS agirliklar ile gri iliski katsayilari ¢arpilarak

GID’ler hesaplanmus ve elde edilen degerlere gére bankalar siralanmistur.

Tablo 2: Gri Iligki Dereceleri

Katilim GID
Bankalar: Sermaye Yeterliligi | Aktif Kalitesi | Likidite Kall;hh Ge%:p(l}sllder Genel | Sira
Albaraka Tirk 0,43 0,82 0,46 0,94 0,37 0,60 3
Bank Asya 0,67 0,38 0,36 0,34 1,00 0,55 4
Kuveyt Tiirk 0,90 0,65 0,39 0,71 0,36 0,70 2
Tirkiye Finans 0,86 0,97 0,52 0,34 0,36 0,71 1

Tablo 2ye gore, Tirkiye Finansin 0,71 GID ile en iyi performansa sahip banka oldugu
goriilmektedir. Bank Asyanin ise 0,55 GID ile performansinin digerlerine gére en disiik oldugu
belirlenmigtir. Buna karsin Bank Asya’'nin gelir-gider yapist oranlarinda tam etkin durumda oldugu
sonucuna ulagilmigtir. Elde edilen bulgular, katihm bankalarinin performanslarinin Gstinligiinde
sermaye yeterliligi ile karlilik oranlarinin énemli bir yere sahip oldugunu ortaya koymustur.

Sonug ve Oneriler

Uluslararas: literatiirde Islami bankacilik olarak bilinen katilim bankaciligi ekonomide bir gereklilik
olarak ortaya ¢ikmugstir. Ciinkd inanglari geregi faiz hassasiyeti olan kisiler birikimlerini ticari bankalara
yatirmayip atil olarak tutmaktaydilar. Bu dogrultuda bu tasarruflarin ekonomiye kazandirilmas:
acisindan katilim bankacilifina ihtiya¢ duyulmugtur. Ayrica bu bankalar ticari bankalardan farkli olarak
yeni finansal araglarla fonlarin piyasaya aktarilmasinda 6nemli bir rol oynamaktadirlar. Dolayisiyla
katilm bankalar: ticari bankalarin tamamlayicisi olarak distnilebilir. Giiniimizde yasanan son finansal
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krizden sonra Islami bankaciligin etkin ve giiglii yapist dikkat cekmis ve tiim diinyada bu bankacilik
tirtiine agirlik verilmeye baglanmigtir.

Diinyadaki kiiresellesme ile birlikte artan rekabet performans degerlendirmesini 6nemli bir konu
haline getirmistir. Bu baglamda belirlenen hedeflere ulagilip ulagilmadigini gérmek, gerekli 6nlemlerin
alinmasini saglamak ve gelismek icin bankalarin finansal performanslarinin 6lgiilmesi ve elde edilen
sonuglarin yonetilmesi gerekmektedir. Bu dogrultuda bankacilik sisteminin saglikli ve yiksek bir
performansa sahip olmas: iilke ekonomisine ve refahina katkida bulunmaktadir.

Bu ¢aligmada Tiirk bankacilik sektoriinde 2010-2014 yillarinda faaliyet gosteren 4 katilim
bankasinin finansal performanst AHS ve GIA yontemleriyle 6l¢iilmiis ve degerlendirilmigtir.

Uygulamada ilk olarak AHS yoéntemine gore kriterlerin (finansal oranlarin) agirhiklar:
belirlenmistir. Bu amagla bankacilik alaninda uzman olan 4 banka bélge midiiri ve 3 akademisyenle
gorustlerek 5 ana kriter (sermaye yeterliligi oranlari, aktif kalitesi oranlari, likidite oranlari, karlilik
oranlari ve gelir-gider yapisi oranlari) ile bu ana kriterlere ait 16 alt kriter anket yontemi ile ikigerli olarak
kargilagtinlmistir. Kigiler arasindaki farkliliklarin giderilip ortak bir degerlendirmeye tabi tutmak igin
kargilagtirmalardan elde edilen degerlerin geometrik ortalamas: alinmistir.

Anket sonucu elde edilen degerler AHSde kullanilarak ana ve alt kriterlere ait agirliklar
belirlenmigtir. Buna gore ana kriterler acisindan bankalarin performanslarinin degerlendirilmesinde en
fazla 6neme sahip ana kriter 0,24 goreli agirlik degeri ile karlilik oranlari olmustur. Alt kriterler agisindan
yapilan degerlendirme sonucunda ise sermaye yeterliligi standart oraninin 0,66 goreli agirlik degeri ile
en fazla 6neme sahip kriter oldugu gorilmistir. Buradan hareketle sermayenin bankalar agisindan
onemli bir yere sahip oldugunu soyleyebiliriz. Ayrica yapilan bu analiz ile elde edilen agirhiklarin tutarlilik
oranlari %10'un altinda ¢ikmis dolayisiyla ana ve alt kriterler kendi igerisinde tutarli bulunmugtur.

Uygulamada daha sonra kriter agirliklarini gosteren AHS katsayilannt GIA’da kullanilarak
bankalar performans skorlarina gore siralanmuglardir. GIA yontemi referans seri kullanmast nedeni ile
diger ¢ok kriterli karar verme yontemlerinden ayrilmaktadir. GIA’da éncelikle TKBB'nin sitesinden
katihm bankalarina ait finansal oranlar indirilmigtir. Bu bankalarin incelenen doénemdeki genel
performansini degerlendirmek amaciyla 5 yila ait finansal oranlarin aritmetik ortalamas: alinarak
degerlendirmeye tabi tutulmustur.

Katilim bankalarinin GIA sonuglari incelendiginde, 0,71 gri iligki derecesi ile Ttrkiye Finans'in
ilk sirada yer aldig: tespit edilmistir. Buna karsin bu bankanin gelir-gider yapisi oranlarindaki
etkinliginin diisiik oldugu goriilmiistir. Bu durum Ozel Karsiliklar Sonrast Net karpayt Geliri / Toplam
Aktifler ve Karpayr Disi Gelirler (net) / Toplam Aktifler oranlarindaki degerlerin distkligiinden
kaynaklanmugtir. Dolayistyla bu dogrultuda gerekli diizenlemelerin yapilmas: gerekmektedir. Bank Asya
ise digerlerine nazaran en distik performans sergileyen banka olmugtur. Ancak Bank Asya’nin gelir-
gider yapisi oranlari agisindan tam etkin durumda oldugu belirlenmistir. Bu dogrultuda Bank Asya’nin
bu oran digindaki diger oranlarda gérilen distik etkinligin nedenleri aragtirmali ve gerekli tedbirler
alinmalidir.

Sonug olarak, katilim bankalarinin performanslarinin incelen oranlar itibariyle iyi bir diizeyde
oldugunu séyleyebiliriz. Ancak Bank Asya gelir-gider yapisi oranlari haricindekilerde digiik bir
performans sergilemistir. Ayrica Kuveyt Tiirk disindaki bankalarin likiditelerinin disik bir diizeyde
oldugu sonucuna ulagilmistir. Bir bagka bulgu ise, katilim bankalarinin performans tstiinligi agisindan
sermaye yeterliligi ve karlilik oranlarinin diger oranlara gore daha fazla 6neme sahip olmasidir.

Bu ¢alismada, bankalarin performanslarinin degerlendirilme kriterleri olarak sadece finansal
oranlar dikkate alinmis, dolayisiyla yalnizca finansal performanslari degerlendirilmistir. Gelecek
caligmalarda tim performans gostergeleri dikkate alinarak bir degerlendirme yapilabilir. Ayrica farkli
yontemlerin kombinasyonu ile performans degerlendirmesi yapip elde edilen sonuglar kargilastirilabilir.
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EK 1. AHS (Bayrakdaroglu ve Ege 2008, Supgiller ve Capraz 2011, Cetin ve Bitirak, 2010)
Adim 1: Hiyerargik Yapinin Olugturulmas:

AHS uygulamasinda ilk o6nce amag¢ ve bu amag¢ dogrultusunda amaci etkileyen faktorler
belirlenmektedir. Dogru karar verebilmek amaciyla karar stirecine etki edecek tim faktorler, anket
calismast veya uzman gorislerine bagvurularak tespit edilebilmektedir.

Adim 2: Hiyerarsinin Degerlendirilmesi

Amag, kriterler, alt kriterler ve alternatifler belirlenerek hiyerarsik yap:t olusturulduktan sonra ikinci
agsamada, Saaty tarafindan 6nerilen karsilagtirma 6lgegi (1: esit derecede 6nemli, 3: orta derecede 6nemli,
5: kuvvetli derecede 6nemli, 7: ¢ok kuvvetli derecede onemli, 9: son derece 6nemli ve 2-4-6-8: ara
degerler) kullanilarak veriler toplanir ve agagidaki sekilde (nxn) ikili kargilagtirma matrisi elde edilir.

1 ai]' .+ Qjp
l1/apm - o 11

Yukaridaki matriste yer alan her bir 6l¢iitin, amaca katkis: agisindan goreceli 6nemleri ve her
bir hedefin de 6l¢utler yoniinden tstinliikleri, uygulayicilarin yargilarina gore, ikili karsilagtirma yolu ile
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belirlenmektedir. Bu agamada, uygulayicilar degerlendirme yapilacak olan alanda (banka, sirket vb.)
uzman olan kisilerden se¢ilmektedir.

Adim 3: Kriterlerin Onem Siralarinin Belirlenmesi

Bu asamada birinci diizey ikili kargilagtirmalar matrisinin karesi alinarak oncelik vektorleri elde
edilmektedir. Ikili kargilagtirmalar matrisinin karesi agagidaki gibi hesaplanmaktadir:

a;; d12 0 A1n ci1 G2 =t Cip

dz1 dzz v Azp C21 C2 v Cpp
A=| : . N s A’= : : . :

dpn1 Qdpz -+ Apnp Ch1 Cn2 ** Cpn

A matrisinin karesi alinirken s6yle bir yol izlenmektedir:

Cqp = (ag1-a19)+ (az1.ag2)+ =+ (@n1- ann)

Ayni islemler diger kriterler i¢in de uygulanmaktadir. Daha sonra elde edilen A? matrisinin her
satir1 toplanmakta ve satir toplamlar: genel toplama bélinerek satirlar normalize edilmekte ve boylece
birinci diizeye ait dncelik vektorleri hesaplanmaktadir.

Adim 4: Tutarhilik Indeksinin HesaplanmasiDérdiincii adimda, her ikili karsilagtirma matrisi igin
tutarlilik orani (TO) hesaplanir. Bu oran igin Ust sinirin 0,10 olmas: istenmektedir. Hesaplanan bu
oranin 0,10’un altinda olmas: karar vericinin yaptig1 kargilagtirmalarin tutarli oldugunu, 0,10un istinde
olmasi ise yapilan karsilagtirmalarin tutarsiz oldugunu gostermektedir. Bu durumda ikili kargilagtirma
matrislerinin yeniden olusturulmas: gerekmektedir. Tutarlilik oraninin hesaplanmasi igin gerekli olan
tutarlilik indeksi ise agagidaki gibi hesaplanmaktadir:

CI (Ti):(l{max'n)/(n'l)

Bu esitlikte A, en biiyik 6zdegeri, n ise kriter sayisini ifade etmektedir. a5 birinci diizey
ikili kargilagtirmalar matrisinin stitun toplamlarinin éncelik vektorleri ile garpilarak elde edilmektedir.

Tutarlilik oraninin hesaplanmasinda gerekli olan bagka bir deger ise rastsallik indeksi (RI)dir.
Rastsallik gostergesi de dikkate alindiginda tutarhilik orani agagidaki gibi hesaplanmaktadir:

CI
CR(TO) =+
EK 2. GIA (Athawale ve Chakraborty 2011, Uckun ve Girginer 2011, Ecer 2013)

Adim 1: Karar Matrisinin Olugturulmas:

Xy, Xa, ... X, ... Xnseklinde m tane alternatifin n tane 6geye/kritere gore degerlerinden olugan bir matris
olusturulmaktadir.

x1 (1) x1(2) - x1(n)
X:(j) = Xz.(l) Xz.(z) Xz(.n)
Xm(D) Xm(2) < Xm(D)

Adim 2: Kargilagtirma Matrisinin Olugturulmasi

Kargilagtirma matrisinin olusturulmast i¢in verilerin standardize edilmesi gerekir. Veriler fayda, maliyet
ve optimallik olmak tzere i¢ duruma bagl olarak normalize edilmektedir.

Fayda Durumu: Amag daha iyi ya da blylik deger elde etmekse asagidaki formiil
kullaniimaktadir.

xi () — T'ninxi )]
N J
x;(j) = maxx;(j) —minx;(j)
j J

Maliyet Durumu: Amag daha az, daha kiicik bir deger elde etmekse agagidaki formiil
kullanilmaktadhr.
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maxx()-xG)
N — J
%i0) = g —mina®
J J
Optimallik Durumu: Eger amag¢ optimal bir deger elde etmekse asagidaki formil
kullanilmaktadhr.

. |2 (1) =x0p ()|
%i() = Saxn () -minx
j j
Xop (j) j. Kriterin hedef degerini gostermekte ve maxx;(j) =x,(j) = minx;(j)
J J
araliginda bir deger almaktadr.
Referans serisi Xo= (Xo(1), Xo(2), ..., Xo(j), ..., Xo(n)) olarak tanimlanmaktadir. Xo(j), j. kriterin
normalize degerleri i¢indeki en biytik degerini gostermektedir. Referans serisi karar matrisinin ilk
satirina yazilarak karsilagtirma matrisi elde edilmektedir.

Adim 3: Mutlak Deger Tablosunun Olusturulmas:

Kriterlerin karakteristikleri baz alinarak katsayr farkliliklari hesaplanmaktadir. Katsay: farkhiligi, sira
sayist ile referans degeri arasindaki mutlak farktir.

Do;(G): j. oOge icin Xy ve X; arasindaki mutlak farki gostermekte ve agagidaki gibi
hesaplanmaktadir:

Do1(1) Ag1(2) -+ Api(n)
8 = IroG) — x| oD Bea@ e Bz l)
Aom(1) Aom(2) -+ Aom(n)

Adim 4: Gri Iligki Katsayilarinin Hesaplanmast
Gri iligkisel katsayi, X;(j) degeriile Xq(j) degerinin ne kadar yakin oldugunu belirlemek amaciyla
kullanilmaktadir. Bu katsay1 asagidaki formil yardimiyla hesaplanmaktadir:

: : _ Amint$Amax
rixo @ xi0)} =

Formiildeki ¢ ayirici katsayisi [0,1] araliginda bir deger almakta ve genellikle 0,5 olarak alinmasi
onerilmektedir. Bu ayirici katsayr gri iligki katsayr degerinin araligini genigletmek veya daraltmak
amactyla kullamilmaktadir. Ayrica Ap,q,= Max;max;Ag;(j) ve Apin= Min;min;Ag;(j) seklinde elde
edilmektedir.

Adim 5: Gri Iliski Derecelerinin Hesaplanmast
Gri iligki dereceleri agagidaki formil araciligiyla hesaplanmaktadir.

n
Toi = Z W, Yoi ()
j=1

Gri iligki dereceleri agagidaki formiil araciligiyla hesaplanmaktadir.

n
Toi = Z W, Yoi(j)
j=1

W;: j. kriterin agirhgini gostermektedir. Bu agirliklar AHS veya entropi yontemi kullanilarak belirlenebilmektedir.
Eger 6geler icin agirlik s6z konusu degilse W; = %l ile ortalama olarak alinabilmektedir. Yukaridaki formiil kriterlerin esit nem

dizeyine sahip oldugu varsayildiginda kullanilmaktadir. Ancak kriterler farkh agirliklara sahipse asagidaki formilden
faydalanilmaktadr.

n
Toi = Z[Wi(j)YOi(j)]

j=1
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Tiirkiye Katillim Bankalar ile Malezya Islam Bankalarin VZA ile Etkinliklerinin Kargilagtirmast:
2010-2013(16 donem) Tiirkiye Malezya Kargilastirmas:

Ars. Gor. Ismet Giinesg Ayse Giines
Celal Bayar Universitesi Celal Bayar Universitesi
Iktisadi ve Idari Bilimler Fakiiltesi Sosyal Bilimler Enstitiisti
Iktisat Bolimii Mubhasebe Finansman ABD
Manisa, Ttirkiye Manisa, Thirkiye
ismet.gunes@cbu.edu.tr a.aslan@gmail.com

Ozet

Faizsiz bankacilik yani “Katilim Bankacilig1” veya Tslam Bankacihigr’, tasarruf sahiplerinden toplanan fonlarin
faizsiz finansman prensiplerine bagh kalinarak ticaret ve sanayide degerlendirilmesi sonucunda olusan kir yada
zararin tasarruf sahipleri ile paylagildig: bankacilik sistemidir. Mali sektorde faaliyet gostererek reel ekonomiyi
fonlayan katihm bankalari, ticaret ve sanayi isletmelerinin hammadde, gayrimenkul, makine ve techizatin
alinmasindan, bireylerin; ara¢, konut, seyahat, aligveris gibi tiketim ihtiyaglarinin kargilanmasina kadar birgok
alanda faizsiz bankacilik prensipleri dahilinde fon saglayabilmektedirler.

Caligmanin amaci katitlim bankalarinin etkinlik ve verimliliginin 6l¢iilmesi ve buna denk olarak faaliyet gdsteren
Malezya Islam Bankalarinin etkinlik, verimliliklerinin kargilagtirmaya yoneliktir. Bu alanda faaliyetini siirdiiren
toplam 22 bankanin etkinlik diizeylerini aragtirmak ve kiyaslamaktir. Katilim bankalarinin etkinligi literatiirde
VZA (Veri Zarflama Analizi) ismiyleyer alan ve Charnes, Cooper ve Rhodes 1978 yilinda kamu kuruluglarinin
teknik verimliliklerini 6l¢tigi caligma 6rnek olarak alinacak, VZA analiz sonuglarina gore kargilastirma ve
degerlendirmeler yapilacaktir.

Caligmada daha 6nce yapilan etkinlik calismalar géz 6ntne alinarak 2010 ile 2013 yillari arasinda faaliyet gosteren
22 bankanin aktif kalitesini belirleyen rasyolardan yola ¢ikarak VZA analizinin EMS yéntemiyle 7 adet girdi ve
bir tane c¢ikti ile toplam 8 degiskenler kullanilarak elde edilen verimlilik sonuglari degerlendirmeye alinip,
kiyaslanacaktir.

Anahtar Kelimeler: Tirkiye Katilim Bankalari, Malezya Islam Bankalari, Etkinlik, Verimlilik Veri Zarflama
Analizi, EMS

Comparison of Turkey Participation Banks with the Malaysian Islamic Banks DEA Events: 2010-
2013 (16 year) Comparison of Turkey Malaysia

Abstract

Interest-free banking "Participation Banking 'or' Islamic Banking ', the funds collected from depositors is interest-
free financing principle to by external audit of commerce and industry in the evaluation of banking is shared with
the profit or loss of the depositors as a result of the system. With operations in the financial sector to the real
economy to fund the participation of banks, raw materials trade and industrial enterprises, real estate, machinery
and equipment for the removal of the individuals; car, home, travel, can provide funding within many areas of
Islamic banking principles so as to meet the needs of consumer shopping.

The study aims to measure the effectiveness and efficiency and effectiveness of the participation banks operating
in Malaysia Islamic Bank as equivalent thereto, it is intended to compare their efficiency. A total of 22 of the
bank's activity in this area to investigate the activity level and continued to compare. Participation banks of the
effectiveness of DEA in the literature (data envelopment analysis) ismiyley area and Charnes, Cooper and Rhodes
in 1978 will be taken as a case study that measures the technical efficiency of public institutions, meeting the DEA
analysis and evaluation will be made.

Work previously done efficacy studies showing activity between 2013 and considering the 2010 starting from 22
ratio determines the bank's asset quality DEA analysis of EMS process with whether to 7 inputs and one efficiency
results obtained using a total of 8 variables and outcome evaluation will be compared.

Key Words: Turkey Participatory Banks, Malaysia Islamic Banks, Efficiency, Data Enveloped Analysis, EMS
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Girig
Tirkiye'de bankacilik sektort, 1980'1i yillarin bagindan itibaren benimsenen liberalpolitikalarla birlikte
¢ok 6nemli yapisal degisikliklere ugramistir. Selektif kredipolitikalarinin kaldirilmasi, mevduat ve kredi

faizlerinin serbest olmasi, kredi kartlarininkullanimi ve déviz transferlerinin serbest birakilmas: gibi
politikalar bankalarinéneminin artmasini saglamistir.

Boylece bankacilik sektérii mali sistemin dolayisiyla daekonominin en dinamik ve aktif sektori
olmustur. 16.12.1983 tarih ve 83/7506 sayilikararname ile “Ozel Finans Kurum’lari kurulmaya
baglanmis ve béylece faizhassasiyetine sahip ekonomik birimlerin tasarruflarini degerlendirebilecekleri,
kredi vediger bankacilik drtinleri kullanarak ekonomik isleyise daha fazla katilabileceklerikapsamli bir
bankacilik sisteminin alt yapist olusturulmustur. Finansal sistemin en 6nemli pargasi bankacilik
sektoridur. Faize dayali olarak faaliyet gosteren konvansiyonel bankalarin yaninda faizsiz sistemle
taaliyet gosteren katilim bankalar1 6nemli bir biytime trendi yakalamugtir.

Katihm bankalarida bankacilik sektoriiniin  6nemli 6gelerinden biri  haline gelmisgtir.
Finansalkurumlarin baglica gorevi, bireylerin tasarruflarini toplamak ve bu tasarruflariekonomiye
yansitmaktir. Tasarruflarin ekonomiye aktarilmasi, sadece ekonomiyicanlandirmakla kalmayip bireylerin
refahini da arttirmaktadir.

Bankacilik sektorininetkinligi sektorii olugturan bankalarin etkinligine baglidir. Sektor
icerisinde payr veonemi giderek artan katilim bankalarinin sektoriin genel etkinlik seviyelerine
ulasipulagamadiklar1 konusu bu ¢alismada incelenmeye ¢aligilmistur.

1. Cabismamin Amaci ve Onemi

Bu ¢aligmanin amact Bankacilik sisteminin yapist ve Tirkiye'deki katilim bankalari ve Malezya'daki
Islam bankalar1 hakkinda bilgiler vermek ve bu bankalarin élgege gére sabit getiri varsayimi altinda girdi
odakli Veri Zarflama Analizi (VZA) yontemi ileetkinliklerini 6l¢mek, elde edilen bulgularla her iki
banka grubunun verimliliklerinikargilagtirarak yorumlamaktir. VZA yontemi, belediyeler, hastaneler,
mahkemeler, okullar, sigorta sirketleri, bireysel emeklilik firmalar1 ve bankalar gibi ¢esitlikuruluglarin
verimlilik ve etkinlik diizeylerini 6l¢mek i¢in yogun olarak tercih edilen biranaliz yontemidir.

Katilim bankalarinin verimliligin 6l¢tilmesi ve katilim bankalarinin etkinligininkargilagtirilmas
verimlilifi saglamanin 6nemli bir adimidir. Caligmada Trkiye'deki katilim bankalar: ile Malezya'daki
ayni islevi gbren Islam bankalarinin aktif kalitesi rasyolarinin VZA ile etkinlik degerleri ol¢ilerek
verimliligin arttirilmasina yonelik politikalar 6nerilmektedir.

2. Calismanin Yontemi

Tiirkiye'deki katilim bankalart ve Malezya'daki Islam bankalarinin veri zarflama analizi ile etkinlik
kargilagtirmalarinin yapildig: bu ¢alisma ti¢ ana bélimden olugmaktadir. Calismanin birinci boliimiinde
bankacilik kavrami ve tarihi gelisimi, Turkiye ve dinyada bankacilik sistemi ve faizsiz bankacilik ile ilgili
bilgiler verilecektir.

Ikici olarak etkinlik, verimlilik ve parametrik olmayan bir etkinlik 5l¢iimydntemi olan VZA(Veri
Zarflama Analizi)'nin tanimi, matematiksel gosterimi, model tirleri ve uygulamaalanlari hakkinda
bilgiler verilecektir.Calismanin tgtincti bolumiinde ise, Tirkiye ve Malezya’da 2010-2013 yillarinda
araliksiz olarakfaaliyet gosteren, katilim bankalarinin géreceli etkinlikleri, lcege goére sabit getiri
varsayimi altinda, VZA yéntemi ile 6lgtlecektir.

Calismada 2010 yili 6ncesine ait istatistiki veri sikintis1 yasandigindan, daha 6nceki yillarin
analizi yapilamamgtir. Bu nedenle ¢alismamizda sadece 2010-2013 yillarina y6nelik dénemler itibariyle
etkinlik analizi yapilabilmistir.

3. Ampirik Literatiir

Bankacilik literatiriinde etkinlik uygulamalari genelde firma maliyetlerinin minimize edilip edilmedigi
veya karin maksimize olup olmadigini gosteren islem verimlilifinin tahmini i¢in yapilmaktadir (Berger,

Hunter, v.d. 1993; Maudos vePastor, 2003)
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Berg ve digerleri (1991), Norveg bankacilik sektdriniin de regilasyon donemindeki etkinlik
degisimini incelendikleri ¢aligmalarina gére; Norveg bankacilik sektéri (1980-1989) doneminde genel
olarak ¢ok biyiik tretim artigina sahne olmamgsa da, sektordeki bankalarin etkinlik yapilar: birbirine
yaklagmig, ozellikle etkin olmayan bankalarda daha fazla gelisme goriilmiistiir. Incelenen dénemde
(1980-1989) ozellikle biiytik ve etkinlik oranlari daha digik olan bankalarin yiiksek tretim
artiglariyakaladiklari, uluslararasi rekabete hazirlanmak amaciyla varolan atil kapasitelerinidaha iyi
kullandiklar1 ve stire¢ sonunda etkinlik konusunda 6nemli yol aldiklarisonucuna varilmigtir.

Fukuyama (1995) Japon Bankacilik sektoriiniin etkinligini 6l¢tiigii calismada elde edilen 6nemli
bir bulgu, 1989 yilindan 1991 yilina kadar bankalarin genelinde yagsanan performans disigiinin nedeni
olarak hisse senedi fiyatlarinin aniden diglsiinin hemen sonrasinda bagladigi olmustur. 1989-1990
periyodu i¢in, Berg ve digerlerinin ¢alismasinda elde edilen sonuca paralel olarak, Fukuyama’nin
bulgular1 arasinda en 6nemli bulgu incelenen dénemde bankalarin tiretim artiglarinin etkinlik artigt degil

teknolojik ilerlemelerden kaynaklanmig oldugudur.

Resti (1997) tarafindan Italyan bankacilik sektori icin yapilan aragtirmada Italyan bankacilik
sektoriiniin sektdr paylart ¢ok sayida kiigiik bankadan olugmas: aragtirmayi ilging kilmistir. Sektoriin en
biiytk ¢ bankasinin toplam piyasapaylar1 % 17’yi gegmemistir. Calismanin sonucunda belirli bir 6l¢ek
buytkliglini agan bankalarda etkinlik problemlerinin olustugu gorilmugstir. Calismada bankalar
arasinda buyik verimlilik farklar1 oldugu ve tlke genelinde bankalarin etkinlik agisindan iki gruba
bolundugl gorulmustir. Kuzey bolgesindeki bankalarin Avrupa standardinda oldugu, Orta ve Giiney
Italya’daki bankalarin ise etkinlik acisindan geride kaldiklari sonucuna varilmigtir.

Leong ve digerleri (2003) tarafindan Singapur bankacilik sektort ile ilgili yapilmis olan yedi
yillik bir doneme ait verileri iceren ¢alismada, incelemeye alinan bankalarin etkinlik skorlarinin ilkenin
ve tiim sektoriin i¢inde bulundugu kogullarla uyumlu oldugu gorilmistiir. Incelemeye alinan dénemde
bankalar i¢in ¢ok karli dénemler oldugu gibi ¢ok zor dénemler de olmustur. 1993-1996 yillar1 aras:
dénem finansal hizmetler Gretiminde biyiik gelismelere sahne olmusken, 1997 ve 1998 yillari dusis
dénemleri olarak goze ¢arparken,1999 yilinda yeniden biyiimeye gecilmistir.

Srairi (2011), ¢alismasinda 1999-2007 doneminde Korfez 1§birligi Konseyi (CCS) iilkelerinde
bankalarin verimlilik artis1 ve finansal serbestlesmenin etkilerini incelemektedir. VZA ve Malmquist
Toplam Faktér Verimliligi Endeksi lgiimii yapilmigtir. Oncel ve Simsek (2011) Tiirkiye'nin yirmi alt:
alt bolgesi kargilagtirmasini, Veri Zarflama Analizi modeli ile gergeklestirmigtir. Analiz sonucunda
kaynaklarini etkin kullanmadiklar: tespitedilen bdlgelerin durumlari, sosyo-ekonomik gelismislik diizeyi
siralamasindaki konumlarina bakilarak degerlendirilmeler yapilmigtir.

4, Veri Seti, Ekonometrik Yontem ve Bulgularin Degerlendirilmesi

a) Karar Verme Birimlerinin Segilmesi

VZA, gozlemlenen girdi ve ¢iktilara dayanarak, 6rneklemede ya da gozlem kiimesinde yer alan karar
birimlerinin kargilagtirmali verimlilik oranlarini tespit etmektedir. Verimlilik degerlerinin tespit
edilebilmesi i¢in, 6ncelikle amaglanan ¢aligma icin uygun karar birimlerinin ne oldugu saptanmalidir

(Ozgiir, 2007:171).

Karar verme birimleri ¢aligmanin amacina uygun olarak ayni sektorde faaliyet gosteren ve faaliyet
yontemi nedeniyle diger karar verme birimleri ile homojen yapida olan ayni zamanda analiz dénemi
boyunca kesintisiz faaliyet gostermis bankalardan secilmigtir.

Tablo 1. Karar Verme Birimleri

Thrkiye Katilim Bankalar:

Albaraka Turk

Kuveyt Tirk

Thrkiye Finans

Bank Asya

Malezya Islam Bankalari

Affin Islamic Bank

Al Rajhi And Investment Corporation(Malaysia)
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Alkhair International Islamic Bank(Malaysia)

Alliance Tslamic Bank

Amlslamic Bank

Asian Finance Bank (Malaysia)

Asia Offshore Finance Agency

Bank Islam Malaysia

Bank Muamalat Malaysia

CIMB Islamic Bank

Hong Leong Islamic Banking

HSBC Amanah Malaysia

Kuwait Finance House (Malaysia)

Maybank Islamic

OCBC Al-Amin Bank

Public Islamic Bank

RHB Islamic Bank

Standard Chartered Saadiq Bank(Malaysia)

Kaynak: TKBB, Bank Negara

VZA caligmalarinda KVB (Karar Verme Birimleri)lerinin sayis1 en az girdi — ¢kt
degiskenlerinin toplaminin iki kat: (7+1=8x2=16) olmas: istenmektedir. Bu ¢aligmada ise 7 girdi ile 1
cikts secilmis ve toplam 22 KVB analize dahil edilmigtir. Sonug olarak KVB sayis1 yeterli ve giivenilir bir

seviyededir.

b) Girdi ve Cikt1 Kiimelerinin Belirlenmesi

VZA’da kullanilan girdi ve ¢iktilar calismadaki karar birimlerini kargilagtirmanin temelini olugturduklar:
icin biiyiik bir dikkatle belirlenmistir. Her ne kadar fonksiyonel bir varsayim bulunmasa da, ayn: karar
birimi i¢in farkli girdi ve ¢ikti gruplar farkli verimlilik oranlari alacagindan, tretim stirecine nedensel
olarak bagl girdi ve ¢ikt1 degiskenleri secilmistir. Yani VZA ile giivenilir bi¢imde 6l¢tim yapilabilmesi

icin, sistemi veya sektori en iyi sekilde ifade edebilecek girdi ve ¢ikti kiimeleri olugturmustur.

c) Girdi ve Ciktilarin Belirlenmesi

Asagida aragtirmamizda kullanilacak degiskenler bankalarin sermaye yapilari bazinda sunulmustur.

Tablolarda;

Girdi (Input) 1: Toplam Fonlar ve Alacaklar / Toplam
Girdi (Input) 2: Toplam Krediler ve Alacaklar / Toplam Mevduat
Girdi (Input) 3: Takipteki Krediler(Brit) / Toplam Krediler ve Alacaklar
Girdi (Input) 4: Takipteki Krediler(Net) / Toplam Krediler ve Alacaklar
Girdi (Input) 5: Ozel Karsiliklar / Takipteki Krediler(Briit)
Girdi (Input) 6: Duran Aktifler / Toplam Aktifler
Girdi (Input) 7: Tuketici Kredileri / Toplam Krediler ve Alacaklar
Cikt1 (Output) 1: Finansal Varliklar / Toplam Aktifler oranlarin: ifade etmektedir.
Caligmada kullanilan aktif kalitesini 6l¢en oranlar sunlardir (Bank Negara Malaysia, TBB, 2013)

YVVVVYVYYY

Duran Aktifler / Toplam Aktifler

—
(=)}

Finansal Varliklar (Net) / Toplam Aktifler

Toplam Krediler ve Alacaklar / Toplam Aktifler

Toplam Krediler ve Alacaklar / Toplam Mevduat
Takipteki Krediler (Briit) / Toplam Krediler ve Alacaklar
Takipteki Krediler (Net) / Toplam Krediler ve Alacaklar
Ozel Kargiliklar / Takipteki Krediler (Briit)
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> Thiketici Kredileri / Toplam Krediler ve Alacaklar
5. Veri Seti ve Ekonometrik Model

Bu ¢aligma, Tirkiye'de 2010, 2011, 2012 ve 2013 yillarinda araliksiz olarak bankacilik sektortinde
faaliyet gosteren dort katilim bankas: ile Malezya’da 2010, 2011, 2012 ve 2013 yillarinda araliksiz olarak
bankacilik sektoriinde faaliyet gosteren onsekiz Islam Bankasini kapsamaktadir. Tiirkiye Katilim
Bankalarinin verileri Turkiye Katilim Bankalar Birliginden alinmigtur.

Malezya Islam Bankarinin verileri Bank Negara Malaysia (Malezya Merkez Bankasi)'dan
alinmigtir. Bu bankalarin yillar1 dort ¢eyrek donemde ele alinmis ve kisa stiredeki etkinlik degismeleri
incelemigtir. 2010 yili bagindan itibaren TKBB katilim bankalarinin istatistiki verilerini sistematik bir
sekilde diizenlemeye baslamis ve bu nedenle de aragtirmada ancak bu tarihten itibaren saglikli verilere
ulasma imkani dogmustur.

Aragtirmada veri zarflama analizi yontemi kullanilmigtir. Yontemin uygulamas:t Holger Scheel
tarafindan gelistirilmis EMS (Efficiency Measurement System) programiyla yapilmistir. Uygulamada
CCR modeli (Olgege gore sabit getiri varsayimi modeli) tercih edilmigtir.

6. Ekonometrik Yontem

Veri zarflama analizinin kullanilabilmesi i¢in Oncelikle ayni kararlarin uygulandifi ve benzer
organizasyona sahip olan karar verme birimlerinin se¢ilmesi gerekmektedir. Karar verme birimlerinin
etkinliginin 6lctilebilmesi i¢in bu birimlere ait girdi ve ¢ikt1 degiskenleri belirlenmelidir. Veri zarflama
analizi modelinin ayrigtirma yeteneginin ¢ok olabilmesi i¢in girdi ve ¢ikt: sayisinin ¢ok olmasi arzulanir.
Bu nedenle miimkiin oldugunca ¢ok sayida girdi ve ¢ikti elemani segilmelidir. Ancak segilen girdi ve
ciktt elemanlarinin her karar birimi i¢in kullaniliyor olmasi gerekmektedir. Segilen girdi sayist m, ¢ikt:
sayist da s ise en az (m+s+1) tane karar birimi aragtirmanin givenilirligi agisindan gerekli bir kisittur.
Diger bir kisit ise degerlendirmeye alinan karar verme birimi sayisi, degisken sayisinin en az 2 kati

olmalidir (Boussofianee, Dyson ve Rhodes,1991:7-8).

Veri zarflama analizinin goreli etkinligi ol¢me gekli, iki agamali olarak kisaca su gekilde

ozetlenebilir(Yolalan, 1993:17):

* Herhangi bir gézlem kiimesi i¢inde en az girdi bilesimini kullanarak en ¢ok ¢ikt: bilesimini tireten
“en iyi” gozlemleri (ya da etkinlik sinirini olugturan karar birimlerini) belirler.

* 56z konusu sinurt “referans” olarak kabul edip, etkin olmayan karar birimlerinin bu sinira olan
uzakliklarini (ya da etkinlik diizeylerini ) “oransal” olarak 6lger.

VZA  modelleri, farkli kriterler g6z oniinde bulundurularak, farkli  sekilde
siniflandirilabilmektedir. Ilk ortaya cikisinda lgege gore sabit getiri varsayimi altinda girdiye ve ¢iktiya
yonelik olarak; kesirli agirlikli veri zarflama modellerini i¢ine alan CCR modelleri ve bunu takiben dlgege
gore degisken getiri varsayimini kabul eden BCC modellerinin yaninda, bugiin pek ¢ok farkli modele
farkli siniflandirmalarla rastlamak mimkiindiir (Adler, Friedman ve Stern, 2002:249). Lewin ve Seiford
tarafindan VZA modelleri, Tablo 2'de gortldugu sekilde siniflandirmaktadur.

Model Zarf Yuzeyi Yonelim
CCR Modeli CRS Girdi Ve Cikt:
BCC Modeli VRS Girdi Ve Cikt1

Toplamsal Model CRS Veya VRS Higbiri

Tablo 2: VZA Modelleri

Ozellikle girdiye ve ¢iktiya yonelik model secimi, karar vericinin girdi ve ¢ikti {izerindeki
denetimi ve kontrol yetisine baglidir. Bagka bir deyisle; karar vericinin girdi tizerinde denetimi mevcutsa
girdiye yonelik, ¢iktiya tizerindeki denetimi s6z konusu ise ¢iktiya yonelik modeller tercih edilmektedir.

Model tercihinde dikkate alinmasi gereken bir bagka nokta ise; mevcut veri yapisidir. Analizciler,
karar alma stirecinde genel olarak girdi kullaniminin birincil faktér olmasi nedeni ile girdi odakh
modelleri tercih etmektedirler. Ote yandan; bazi endistrilerde, firmalar, sabit Gretim faktorleri ile
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faaliyet gosterdiklerinden, bu firmalar veri faktorleri ile mimkin olabilen maksimum ¢iktiyr

tretmektedir. Bu durumda ise, ¢ikti odakli modeller tercih edilmektedir(Deliktas, 2006:10).

Diger taraftan, KVB’lerin, toplam etkinlik sonuglar ile ilgili bilgiler, CCR modelleri ile elde
edilirken, teknik etkinlik degerlerine BCC modelleriyle ulagmak miimkiindiir. Ttim bunlarin yaninda,
hem agirlikli hem de zarflama modelleri; etkinlik 6l¢ilerini ve etkin olmayan KVB'lerin, 6rnek alacaklart
KVB’leri gosterirken, zarflama modeli; etkinlik sinirina ulasmada hedef girdi ve ¢ikti diizeylerini de
gostermektedir. Bunun yaninda agirlikli model ise, etkinlik olgtstniin gigliligi ile ilgili bilgilere
ulagilmasini saglamaktadir( Lorcu, 2008:70)

VZA ile etkinlik degerlendirmesi ti¢ agamali bir stire¢ten olugmaktadir (Golany, Roll, 1989);

1. Analize girecek olan KVB’lerinin tanimlanmas: ve segilmesi,

2. Segilmis olan KVB’lerinin géreli etkinliklerinin degerlendirilmesi i¢in uygun girdi ve ¢iktt faktor
degiskenlerinin belirlenmesi,

3. VZA modellerinin uygulanmas: ve sonuglarin analiz edilmesi.

VZA’nin uygulanmasinda ¢ok 6nemli avantajlari bulunmakla beraber, bazi zayif yonleri de
mevcuttur. Ornegin, VZA her bir birimin tiim girdi ve ¢iktilar1 icin, herhangi bir kisitlama olmaksizin
en uygun agirhigin belirlenmesine olanak saglar. Bu durum VZA i¢in avantaj saglamakla birlikte, serbest
olarak belirlenen bu agirliklar bazen gercegi yansitmaz. Asagida VZA’nin bazi giigli ve zayif yonleri

belirtilmistir.

VZA yontemi ile belirlenen amaglara ulagmayr hedefledigimiz uygulamalarsonucunda tespit

edilen glicli ve zayif yonler s6yle 6zetlenebilir (Yolalan,1993:20).

* Verimlilik analizi, istatistiksel sinir tahminleme yontemlerinin ortaya ¢ikardig: ortalama fonksiyonun
yerine, en iyi gézlemlerce olusturulan sinir fonksiyonuna gore yapildig: icin, belirlenen hedefler, en iyi
performans gostermis birimler 6rnek alinarak yapilmaktadir. Bu da VZA ile yapilan verimlilik
analizinin anlamini ve gegerliligini giiclendirmektedir(Aydemir, 2002:91-92).

* VZA, ¢ok girdi ve ¢ok ¢iktiyr isleyecek yetenektedir.
* VZA, dogrusal form diginda, girdi ve ¢iktilar iligkilendiren bir fonksiyonel forma ihtiya¢ duymaz.
* VZA ile etkinlikleri hesaplanan karar birimleri goreli olarak tam etkinlife sahip olanlarla kiyaslanir.

* Girdiler ve ¢iktilar ¢ok farkli birimlere sahip olabilirler. Bu durumda, onlar1 ayn1 bi¢imde 6lgebilmek
icin ¢gesitli varsayimlar kullanmaya, déntisimler yapmaya gerek yoktur.
* VZA ¢alismasinda gereksinim duyulan veriler ve analiz sonuglarini igerecek detayls bir veri taban

yaratilabilir. Boylelikle konu ile ilgili belgeleme gii¢lenir.
VZA ’y1 avantajli kilan baz: 6zellikler ayni zamanda VZA ’nin zayifliklarinin da kaynagidir. Soz

konusu zayifliklar s6yle 6zetlenebilir:

« Tlgili girdi ve ¢iktilarin retim siirecini dogru olarak yansitabilmesi, yontemin saglikli sonuclar
vermesi agisindan hayatsal 6neme sahiptir. Kritik bir girdi ya da ¢ikt: inceleme dist birakildiginda
yontemin verdigi sonuglar yaniltict ve yanli olabilir.

* VZA, ekstrem nokta teknigi olarak degerlendirildigi i¢in, 6l¢im hatasina kargi ok duyarhidur.

* VZA, karar birimlerinin performansini 6lgmek agisindan yeterlidir, fakat bu degerlendirmenin
mutlak etkinlik bazindaki yorumu ile ilgili ipucu vermez.

* Bagvuru grubuna dahil olan karar verme birimlerinin digerlerine gore tstiinligiiniin goreceli olmasi,
bu birimlerinin kendi baslarinda degerlendirildiginde de gergekten verimli olup olmadiklar: hakkinda
bir yorum yapilabilmesini gii¢lestirmektedir. Bu sebeple VZA verimlilik sonuglari, gérecelilik
cercevesinde degerlendirilmelidir.

* VZA, parametrik olmayan bir teknik oldugu i¢in, sonuglara istatistiksel hipotez testlerinin
uygulanmas: zordur.

* VZA, statik bir analiz seklindedir, bir tek donemdeki karar birimi verileri arasinda bir kesit analizi
yapar.
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* Her karar birimi i¢in ayr1 bir dogrusal programlama modelinin ¢6ziimii gerektiginden, biiyik boyutlu
problemlerin VZA ile ¢6zimi, hesaplama agisindan zaman alici olabilir.

7. Bulgularin Degerlendirilmesi

Thrkiye Katilim Bankalar: ile Malezya Islam Bankalarinin 2013 yilina ait glincel verileri incelendiginde
etkinlik sonuglarina gore banklarla ilgili degerlendirmeler su sekildedir. Tablo 3 dikkate alindiginda
Thrkiye Katilim Bankalar: sekilde 6zetlenebilecektir.

Tablo 3. 2013 yil: Katilim Bankalari ile Malezya Islam Bankalarinin Etkinlik Kargilagtirilmas:

2013
Input | Input | Input | Input | Input | Input | Input o
1 2 3 4 5 6 5 Output | Etkinlik
Turkiye Katilim
Bankalar

Albaraka Turk 69,62 | 95,69 | 2,33 | 0,21 | 90,61 | 2,67 | 11,66 5,75 100%
Kuveyt Tirk 62,69 | 9531 | 235 | 0,28 | 88,08 | 2,82 | 17,13 5,55 | 99,10%

Tiirkiye Finans | 69,44 |115,23| 2,52 | 4,38 403 | 18,94 | 5.8 | 96,80%

73,41

Bank Asya 7451 [111,84] 559 | 3,1 | 44,47 | 409 | 23,03 | 4,36 | 100%
Malezya Islam
Bankalart

Affin Islamic Bank | 28,5 | 1153 | 5,9 0 | 100 | 126 | 0,2 | 47,5 | 98,80%
Al Rajhi And

Investment 289 | 329 | 51 | 1,8 | 63,6 | 1,4 | 283 | 19,5 | 99,60%
Corporation

Alkhair International | o9 4 | 45 | 54 | 01 | 963 | 3 304 | 9,9 | 97,60%
Islamic Bank

Alliance Islamic 92 | 154 | 0 0 0 | 05 0 77,2 | 99,20%
Bank

Amlslamic Bank 51,7 | 75,8 2,6 0,4 84 3,4 3,2 13,1 | 97,50%
Asian Finance Bank 624 | 732 | 0 0 248 | 27 | 697 | 16,5 |99,03%
(Malaysia)
Asia Offshore 624 | 975 | 23 0 | 100 | 34 | 398 | 12,3 | 98,04%
Finance Agency
Bank Islam Malaysia | 73,2 | 127,4 | 2,5 0,5 | 80,3 3 53,7 6 100%
Bank Muamalat 61,9 | 926 | 08 | 05 | 363 | 22 | 363 19 | 97,08%
Malaysia
CIMB Islamic Bank | 58,1 | 90,7 | 2 02 | 885 | 3,6 1,7 191 | 99,50%

Hong Leong Islamic - )
Banking 75,25 (112,29 | 2,85 | 491 71,89 4,86 | 20,08 5,72 100%
HSBC Amanah _ )

Malaysia 72,97 | 99,07 | 4,76 | 7,61 59,94 8,05 | 22,66 4,06 | 98,07%

Kuwait Finance | 5071 554 | 51 | 1,8 | 636 | 1,4 | 283 | 195 | 99,10%
House (Malaysia)

Maybank Islamic | 589 | 94 | 2,1 | 01 | 96 3 31 98 | 98,65%
OCBC Al-Amin 9 | 157 1 2,7 0 0,5 0 77 | 97,36%
Bank

Public Islamic Bank | 50,1 75 2,7 0,3 84 3,2 2,3 13,1 100%
RHB Islamic Bank | 68,1 | 119,1 | 2,8 0,6 | 783 | 2,1 0,4 5,8 98,25%

Standarq Chartered 498 3 13 0 100 1 12,9 24,2 | 99,85%
Saadiq Bank

Kaynak: Aragtimact tarafindan TBB istatistiki verileri, TKBB veri seti ve Bank Negara (Malezya Merkez Bankas1)
Istatistiki verilerinden derlenmistir.
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Albaraka Tirk ve Bank Asya’nin tam etkinlifi saglayarak bagarili oldugu gorilmektedir. Kuveryt
Tiirk'te Ozel Karsiliklar/Takipteki krediler orani yiiksektir, fazla karsiik ayrilmasi kaynaklarin atil
kullanim: anlamina gelmektedir, bu ylizden oranin disiirtilmesi beklenirken oran yiiksek alinmistir. Bu
nedenle tam etkinlik saglanamamigtir. Tiirkiye Finans'in ise toplam mevduat: i¢inde toplam kredi ve
alacaklar oran1 yiikek olmasina ragmen takipteki kredileri i¢in ayirdigs kargilik orani ¢ok distiktiir, bu
durum da bankanin risk diizeyini yikseltmektedir. Dolayisiyla Tiirkiye Finans da etkinligi tam olarak
saglayamamugtir.

Malezya Islam Bankalar;;Bank Islam Malaysia,Hong Leong Islamic Banking vePublic Islamic
Bank tam etkinligi saglamis 2013 yilin basarili olarak kapatmglardir. Affin Islamic Bank'in Takipteki
krediler(net)/Toplam kredi ve alacaklar oran1 diistiktiir, bu durum bankanin karsilik ayirma politikasinda
temkinli oldugunu gosterir ayrica toplam aktifleri iginde Finansal varliklar oraninin yiiksek olmasi
bankanin elinde yeterli likit bulundurmadigi izlenimi vermektedir, banka tam etkinlik saglayamamugtir.
Alkhair International Islamic Bank’in Toplam Krediler ve Alacaklar/ Toplam Mevduat orani yiiksektir,
banka yeterli likit bulundurmamakta, risk orani yiksek diizeyi korumakta ve tam etkinlilige
ulagilamamustir. Alliance Islamic Bank'in toplam aktifler i¢inde toplam kredi ve alacaklar oraninin diisiik
olmas: bankanin esas faaliyet konusu olan kredi verme islevini gerektigi gibi yerine getirmedigini
gostermektedir, toplam kredi ve alacaklar ile ilgili diger oranlar da anlamli sonuglar vermemektedir, tam
etkinlik saglanamamigtir. Amlslamic Bank’ta Toplam Krediler ve Alacaklar/ Toplam Mevduat orani
yiiksektir ve tahsilatinda sikintiya diistiigi alacaklar: i¢in ayirdigs kargilik orani da yiiksektir, tam etkinlik
diizeyine ulagilamamistir.

Asian Finance Bank (Malaysia)'ta Tiketici Kredileri/ Toplam Kredi ve Alacaklar rasyosu
yiksektir, tam etkinlik saglanamamugtir. Tiketici kredileri kurumsal kredilerle kargilagtirldiginda takibe
disme ihtimali daha yiiksektir, bankanin kurumsal kredi pazarlamasina agirlik vermesi ve bireysel
kredilerde daralma politikas: izlemesi 6nerilmektedir. Bank Muamalat Malaysia'nin toplam aktifler ve
toplam mevduati i¢cinde toplam kredi ve alacaklar oran: yiksektir, tam etkinlik saglanamamugtir.

CIMB Islamic Bank’in Tiiketici Kredileri/ Toplam Kredi ve Alacaklar orani ¢ok distiktir,
banka etkin degildir HSBC Amanah Malaysia'nin Ozel Kargiliklar/Takipteki krediler orani ¢ok
disuktir, toplam kredi ve alacaklar i¢inde takipteki kredilerinin net ve briit degerlerine bakildiginda,
tahsilat dizeyi yeterli olmadigi halde yeterli orami kargihk ayirmayarak risk diizeyini yukselttigi
gorilmektedir, etkinlik saglanamamigtir.Maybank Islamic’in Finansal Varliklar (net)/Toplam Aktifler
orant digiiktir, bu durum bankanin elinde fazla likit yada duran varlik bulundugunu gostermektedir,
etkinlik saglanamamigtir. RHB Islamic Bank’in Tuketici Kredileri/ Toplam Kredi ve Alacaklar rasyosu
diisiiktiir, etkinlik saglanamamistir. Standard Chartered Saadiq Bank'in Ozel Kargiliklar/Takipteki
krediler oran: yiksektir, banka tam olarak etkin degildir.

Genel bir degerlendirme yapildiginda; Tirkiye Katiim Bankalari ile Malezya Islam
Bankalarinin etkin olamamalarinda, 6zellikle kredi ve alacaklarini tahsil etme politikalarinda yagadiklar:
titkaniklarin ve dolayisiyla 6zel karsilik oranlarindaki artiglar sonucu kaynaklarini tam olarak
kullanamadiklar: sonucuna varilmigtir.

8. Sonug

Bir katihm bankasinin faizsiz bankacilik sistemine uygun bularak gerceklestirdigi bir islemin diger
katilim bankalarinca uygulanamadigi goérilmektedir. Bu durum sadece pazar kaybina degil, katilim
bankalarinin iglemlerini faizsiz bankacilik esaslarina uygun yiiritip yiiritmedigi konusunda tartigmalara
da yol agmaktadir. Bir katilim bankasinda faizsiz bankacilik sistemine uygun olmayacag: gerekeesiyle
talep ettigi islemi gerceklestiremeyen misteri ayni islemi bagka bir katiim bankasinda
gerceklestirebiliyorsa, her ne kadar farkli fikhi dayanak ve i¢tihatlar esas alinsa bile yapilan islem, sistemi
tam olarak bilmeyen ¢evreler tarafindan githeyle karsilanacaktir.

Katilim bankalarinin ortak danigma kurulu olmamasi, bazi katihim bankalarinin bunyelerinde
danigma kurulu veya benzer bir fikhi istisare kurulunun olmamasi, bu sorunun ana nedenini
olusturmaktadir. Birlikte hareket edemeyen katilim bankalar: sektdrde rakiplerinin pazarindan pay
almakla birlikte daha ¢ok birbirlerinin rakibi konumunda yer almaktadir. Bu durum katilim bankalarinin
sektorden aldiklari payin beklenenden diisik seviyelerde kalmasina sebep olmaktadir. 2013 Kasim ay1
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BDDK ve TKBB verilerine gore; katilim bankalarinin bankacilik sektorinde aktif pay1 %5,5, kredi pay:
%6,2, mevduat pay: ise %6,5°dir. Katilim bankalar1 her ne kadar faizsiz bankacilik islemlerinin hitab
ettigi Islami hassasiyetlere sahip kitle hedeflenerek kurulmus olsa da, bu giin anlayig ve inaniglar
tarklibiklar gosteren, ortak yoni bankacilik iglemi yapmak olan tim ekonomik birimlere hizmet
gotirmek zorundadir.

Katim bankalan rakiplerinin uyguladigi kimi driinleri faizsiz bankacilik sistemine uygun
olmadig1 i¢in musterilerine sunamamaktadir. Finans piyasasindaki her trinin faizsiz bankacilik
sistemine adapte edilmesi miimkiin degildir. Katilim bankalarinin séz konusu tirlinlerden alamadig pay1
alternatif Urtinleri yayginlagtirarak tolere etmesi gerekmektedir. Mevcut finans piyasasinin giiven sorunu
yasadig1, faizsiz bankacilik uygulamalarinin dikkatle incelenerek alternatif olarak tiim cevrelerce 6nerilir
hale geldigi bu donemde, tlkemizdeki katilim bankalarinin bu firsati iyi degerlendirmesi, diger
bankalardan farkli olduklar: hususlardan yani faizsiz bankacilik prensiplerinden 6diin vermeden sektoriin

biiyik paya sahip 6nemli aktorleri haline gelmeleribeklenmektedir.

1983 yilinda Malezya devlet bagkan: tarafindan baglatilan Islamlagtirma politikast ile birlikte
faizsiz bankaciligin temelleri atilmistir. Bagta Islam finansi arastirma enstitiisii ve ardindan Islami
anlayiga uygun olan faizsiz bir bankacilik sistemi faaliyete girmigtir. Malezya'da faizsiz bankacilik
aragtirma enstittleri, bilgilendirme merkezleri ve fetva kurulu islam bankaciligina ivme kazandirmugtir.
Malezyada her ne kadar islam bankacili1 gelismis ise de, zamanimizin sartlarina hizmet verecek 6l¢tide
yeterli buyiklige ulasamamistir.

Malezya Islam bankalari ile Tiirkiye katiim bankalar karsilagtirildiginda etkinlik degerleri
acisindan 6nemli bir fark gorilmemektedir. Malezya'da Islam bankalarinin sektérdeki payr Tirkiye'ye
gore yiksektir. Bununda en 6nemli nedeni Tirkiyede faizsiz bankaciliginin yaninda
konvanksiyonelbankalar bulunmaktadir. Tirkiye’de faizsiz finansman ile ilgili aragtirma merkezlerinin
¢ok az olmasi ve tamitiminin yapilamamasi sektoriin biylimesini olumsuz yonde etkilemektedir.
Thrkiye'de katilim bankalar: faizsiz bankacilik estrimanlarini kullanamamig ve toplumun ihtiyaglarina
cevap verememistir. Malezya ve Tirkiye Islam bankacihigi alaninda is birligini daha da giiclendirerek
Islam bankaciliginda 6nemli bir bagariyr yakalayabilecektir.
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Abstract

Market banking industry is shared by conventional and Islamic Banks in MENA. These latter banks are expanding
during the last decade. In an intensive competitive environment, it is interesting to compare banking performances
and their resiliency by considering two competing bank groups: Islamic and commercial banks. Using parametric
distance function models, hyperbolic and output distance functions, two efficiency measures related to profit and
revenue are compared. Results find evidence of technical efficiency differences, some evidence with bank size but
reject the common technology assumption. We evaluate the business risk of each bank group by considering the
impact of a sharp abrupt deterioration in their activities. Results show that Islamic banks have the lowest resiliency
to shocks when compared to the two other banks categories while a shock on non lending activities has a much
more impact on Islamic business banks business risk.

Keywords: Technical efficiency, Distance Functions, Business Risk, Banks
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1. Introduction

An important wave of the financial institutions efficiency literature has been interested in the
comparison of the efficiency of Islamic and conventional banks. Both by considering the experience of
one specific country, a group of homogeneous countries or even a larger sample of countries in the world,
most of the scholars were motivated by the comparison of their business model orientation, the argument
being that Islamic financial institution is still growing its market share within some emerging countries
and also in Middle Eastern countries. Indeed, Islamic banks in the world hold billions of dollars in assets
and constitute an attractive market. While there is no theoretical argument favoring Islamic bank against
conventional banks in terms of performance, for example, Beck et al. (2013) argue that Islamic banks
might have lower costs due to lower monitoring and screening costs, but in the same time, their younger
age, and the complexity of Islamic banking products may increase their costs. Most of this empirical
literature uses either some financial ratios or focuses on more synthetic indexes related to bank efficiency
measures in order to compare the performance of the two bank groups. As we will see later and for
several reasons, there is no consensus in this empirical literature, whether one bank group outperform
the other one. More recently, a handful of papers were concerned by the link between bank resiliency
and their performances, and seem to find evidence that Islamic banks are much more resilient because
they have higher assets quality or are better capitalized, Beck et al. (2013). Furthermore, Cihak and
Hesse (2010) using the Z-score bank measure of soundness, found some link between size and bank
status, Islamic banks being more stable when operating on a small scale, but less stable when operating
on larger scale. Finally, within this empirical literature on Islamic banks and financial stability, Hassan
and Dridi (2010) and Beck et al. (2013) found evidence that Islamic banks are more resilient in terms
of risk insolvency compared to conventional banks during the crisis.

The main objective of this empirical study is twofold. First is to conduct an empirical
comparison of economic performances between Islamic banks and commercial banks for a sample of 15
countries in MENA region during the period 2002-2009. In our comparison we consider several
measures of bank performances, synthetic measures of profit efficiency and revenue efficiency which will
provide a more global view of the performances of these banks, instead of using financial ratios. It has
been shown that conventional banks which are efficient in controlling revenues are less efficient in
controlling costs, Berger et al. (1993). Conventional measures like productive efficiency, cost efficiency,
provide only a certain view of the efficiency of the bank managers, while profit efficiency measure is
more adequate because it takes into account the ability of the managers to control both costs and
revenues. Unfortunately this measure imposes a strong assumption on the behavior of the banks, i.e.
profit maximization. This assumption is problematic if it is not shared by all the banks within the sample
under study’, for example the case of public banks which do not necessarily have this behavioral objective
as they may also implied with other stated social and economic development objectives. Also estimating
cost or profit frontier, assumes a precise measure of input and output prices, this is particularly difficult
to obtain for heterogeneous sample, particularly those based on Bankscope data. Within this framework,
Koetter (2006) compared cost and profit efficiency sensitivity to three prices definitions. He founds that
both bank efficiency levels and also German banks ranking are affected when employing alternative
input prices. Finally, estimating bank performance is usually based on the construction of a frontier
which is assumed to be common to all the banks. In other words, due to bank’s business heterogeneity,
if the frontiers are multiple, there is difference in productivity owing to the technology adopted, which
is not interpreted as technical inefficiency. This is an important issue for economic policy by
differentiating between technical inefficiency attributed to inefficient operations with respect to a target,
and technology inefficiency, more specific to the production process itself. Furthermore, the link
between bank efficiency and bank size is also investigated.

The second issue addressed in this paper is to compare the resiliency of these banks to an adverse
depreciation in their activities, by evaluating and comparing their business risk. Based on a recent
methodology using distance function developed by Chaffai and Dietsch (2015) for French retail banks,

we build on a simulation model in order to evaluate the business risk of each bank type. The main idea

" Non standard profit function could also be used when banks have some market power; in this particular case all
the firms in the sample should verify this assumption, which is a very restrictive assumption too.
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is to use historical extremes abrupt fall within the sample in terms of profit loss in order to predict their
potential impact on bank profitability when these shocks entail a reduction in banks activities. Like a
stress tests, several scenarios have been considered, first we evaluate bank business risk when banks are
allowed to adjust their costs or not. Second, we evaluate the business risk by considering either the
impact of a sharp abrupt deterioration in lending, non lending activities or both, this exercise is
important to evaluate the resiliency with respect to each bank activity. Finally, we also consider the link
between business risk and bank size.

We use distance function methodology which do not necessitates data on prices to measure
banks performances. Distance function has been extensively used in the empirical literature evaluating
performance, but very limited in banking. Most of the empirical studies evaluating bank performance
use cost frontier models. Several distance functions have been used in the literature on banking
performance, (i) input distance functions, (ii) output distance functions or (iii) directional and hyperbolic
distance functions. The first model provide an efficiency measure much more related to the cost
efficiency, by measuring by how much the inputs could be deflated to reach the efficient frontier while
producing the same level of outputs. The second model provides an efficiency measure related to
revenue, and measure the expansion of the activities while using the same bank resources. Finally,
directional and hyperbolic distance functions, much more recent compared to the previous models,
evaluate bank performances while allowing simultaneously both output expansion and input reduction,
which offer a more complete measure of performance related to profit. Directional distance function has
been recently used to evaluate bank dynamic performances by Park and Weber (2006), while Cuesta and
Zofio (2005) employ hyperbolic distance function to evaluate the efficiency of Spanish saving banks,
Chaffai and Dietsch (2015) used directional distance function to evaluate business risk of French retail
banks. However, radial distance functions (i) and (ii) are much more employed to evaluate banks
efficiency. Recent studies using this methodology to evaluate the performance of Islamic and
conventional banks include Abudl-Majid et al. (2010) and Jhones et al. (2014)". To our knowledge,
using an efficiency measure related to both cost and revenues (iii) to evaluate bank efficiency is much
more limited. Bader et al. (2007) compare cost efficiency, revenue efficiency and profit efficiency
between Islamic and conventional banks for a panel data including 21 countries. Employing DEA model
to construct the frontier envelop, they find no evidence of overall efficiency difference between Islamic
banks and conventional banks. The main limit of this study is that DEA model uses proxy for price data
in order to evaluate profit efficiency. So, using hyperbolic distance function model to compare the profit
efficiency between Islamic and conventional banks in the MENA region without using price data would
contribute to this empirical literature.

This paper offer another aspect of the comparison of Islamic banking to conventional banks by
providing a global measure of the business risk of each bank type to gross potential shocks on their
lending and non-lending activities. Our findings suggest some significant differences in the technology
used by the two bank groups, but there is evidence of the superiority of conventional banks to Islamic
banks in terms of profit and revenue efficiency but the difference is very small. However, very large banks
seem to be more efficient than small or middle size banks. Additionally, Islamic banks are found to be
much less resilient in terms of business risk than conventional banks. The low resiliency of these banks
is found to be much more linked to non lending activities compared to conventional banks while large
banks seems to be more resilient than small banks.

The remainder of the paper is organized as follows: Section two presents a brief overview of the
empirical literature and the motivations of this paper, Section three deals with the methodology of the
efficiency measure and the evaluation of business risk. Section four discusses the empirical findings and
section five concludes.

 For an exhaustive list of studies dealing with the comparison of the efficiency between Islamic and conventional

banks, see Table 1, page 595 in Johnes et al. (2014)
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2. Related Comparative literature

There is a vast comparative empirical literature on bank performances. Most of these studies focus on
bank ownership structure, public banks, private banks, foreign banks. The comparison is made within a
common country or across countries. The comparative performance literature between Islamic banks
and conventional banks follow this wave of banking comparisons and can be divided into two groups
according to the methodology used, i.e. financial ratio analysis (FRA) versus synthetic efficiency indexes.
FRA, are much popular, focuses on some financial ratios, for example cost to revenue ratio, return on
assets, return on equity.. . Using this framework, Bader et al. (2007) explore a larger sample including
43 Islamic banks and 37 conventional banks in three regions. Over the period 1990-2005 they compare
banking efficiency through several ratios dealing with cost revenue and profit, but they do not find
evidence for the superiority of Islamic banks in terms of performances. More recently Beck et al. (2013)
have also used FRA, cost to total assets ratios and cost to income ratios, these authors found that Islamic
banks are less efficient than conventional banks even if they have higher intermediation ratio, higher
assets quality and are better capitalized which explain why Islamic banks performs better during crises.
In the same vein of research Hassan and Dridi (2010) find also superior performance of Islamic Banks
during the crisis. These two studies relate efficiency to bank resiliency. The second group of empirical
literature employs more synthetic indexes of performances based on efficiency models to compare
Islamic and conventional banks. The empirical literature being voluminous, we only provide a sample
of these studies related to the Middle East region. The pioneering empirical work is Al Jarrah and
Molyneux (2004) who found evidence for Islamic Banks superiority in terms of cost efficiency in 4
countries but for an old period, 1992-2000 and a very limited sample of banks. In the same vein Ariss
(2007) compare cost efficiency on a larger sample and more recent data in three Gulf Cooperation
Council Countries (GCC), she found that Islamic banks are more cost efficient than conventional banks
during the (1993-2003) period, the cost efficiency being (88% and 74%) respectively. The comparison
is based on a stochastic cost frontier model where off balance sheet is retained as output. However,
Srairi (2010) found that Islamic banks are much less efficient than conventional bank in the (GCC) over
the period 1999-2007. Both cost efficiency and profit efficiency (derived from non standard profit
function) have been evaluated. Finally, Jhones et al. (2014) found no significant difference in gross
efficiency between Islamic and conventional banks and find significant differences between the bank
types in the components (managerial efficiency of Islamic banks being higher), the analysis cover
MENA banks including some Asian countries over (2004-2009). An important issue related to these
empirical studies is that they did not establish a robust result on the superiority of one type of banks
against the other. It seems that the conclusions depend on the methodology used to evaluate bank’s
performance, financial ratios or synthetic efficiency measures. The conclusions are also sensitive to the
sample of countries considered. Even with synthetic measure which is commonly used in the empirical
literature to evaluate bank performance, the results may depend on which type of efficiency is evaluated,
technical efficiency, scale efficiency, cost efficiency, profit efficiency and also on the definition of the
outputs and the inputs retained. So many considerations have to been to be kept in mind before taking
a definitive answer on which bank category is performing better.

As it has been shown by Berger (1993), some banks could be highly efficient in making profits,
but are not necessarily efficient in terms of costs. It has also been evidenced that banks which are using
extra cost are those who accept to increase their costs in order to compensate for extracting higher
revenues or additional profits. Furthermore, comparing profit efficiency using frontier models, assumes
that banks have a common objective of maximizing profit in a competitive market. Efficiency is then
measured by estimating a standard profit frontier model. Sometimes, banks may have market power;
Berger et al (1997) suggests estimating a non standard profit frontier which become very popular in
estimating profit efficiency in banking. Srairi (2010) used this model to evaluate banks efficiency
according to their type in the (GCC).

The comparison is more complicated where heterogeneous behavior is present within the sample
of banks under study. As a result, a common frontier has no meaning in terms of efficiency; an inefficient
bank could be the result of inadequate access to the technology instead of its inability to optimize costs
or profits. Another issue concerns the common technology assumption in order to envelop the data.
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Most of the empirical studies dealing with banking comparison assume that Islamic banks and
conventional banks share a common frontier but did not test for this assumption.

Another strand of literature but much more limited evaluate some kind of stability of Islamic
banks to conventional banks. Focusing on insolvency risk, Cihak and Hesse (2010) evaluate the Z-risk
index by considering 19 countries over the period 1993-2004. They show that the Z-score index is on
average significantly much higher for Islamic banks compared to conventional banks and they conclude
that Islamic banks are more stable. Some differences across bank size have been evidenced while small
Islamic banks are found to be more stable than small conventional banks. In another strand of the
empirical literature there is some evidence of the high resiliency of Islamic banks compared to
conventional banks during the crisis. In this respect, Beck et al. (2013) consider a sample of 22 countries
where both Islamic and conventional banks operate over the period 1995-2009 and compare their
business orientation. By focusing on their efficiency and asset quality, they found no evidence of one
bank type superiority against the other. However, when they compare their business orientation during
the historical crisis, by considering both country specific financial crisis and the global financial crisis,
they found that Islamic banks are better capitalized, have lower non performing loan ratios and have
higher assets quality compared to conventional banks. In the same strand of research, Hassan and Dridi
(2010) examine the impact of the last global financial crisis on the profitability the assets and credit
growth and external agency rating of Islamic banks and conventional banks in 7 MENA countries plus
Malaysia over the period 2007-2010. They find evidence that Islamic banks are on average more resilient
than conventional banks during the crisis. Finally, by considering the case of only one MENA country,
and by applying a stress test, Elsiefy (2012) assesses the resilience of the Qatari banking sector by
considering three risk types, credit risk, interest rate risk and foreign exchange rate risk by considering
the case of 5 conventional banks and 3 Islamic banks over the period 2006-2010. He finds evidence that
Islamic banks are less resilient compared to conventional banks in this country. Moreover, their results
show that credit risk is the major source of vulnerability compared to the other two aforementioned risk

types.

Our paper build on these two brand of literature by considering both efficiency and resiliency
comparison between Islamic banks and conventional banks by considering a large sample including 15
countries within MENA over the period 2002-2009. First, bank efficiency measures are based on
distance function models, hyperbolic distance function and radial output distance functions. The first
model measure by how much an inefficient bank could increase its activities while in the same time it
could also decrease its resources, a kind of profit efficiency measure. The second model allows only the
improvement of the activities while still using the same level of bank resources, a common measure
related to revenue efficiency. These two models have the advantage to provide measures of bank
performances without imposing specific bank behavior assumption i.e. profit maximization or revenue
maximization and using dual cost or revenue functions. Moreover, distance function model require only
data on input and output quantities to evaluate banks performance. Unfortunately most of the
aforementioned banking studies using cost frontier, non standard profit frontier or even DEA models
to estimate profit efficiency use only proxy for inputs or outputs prices which render the efficiency
measures questionable. Second, resiliency measure retained for the comparison is a kind of business risk
measure recently proposed by Chaffai and Dietsch (2015) to evaluate the bank resiliency of French retail
banks. These authors evaluate business risk through simulations. Using frontier methodology, business
risk is a measure of profit loss which would result from an important adverse shock on lending and non
lending bank activities. More precisely, we compare the observed profit distribution and the simulated
one followed by an abrupt fall in bank activities. We evaluate the impact of the shocks according to two
scenarios, when the banks are able to contract their resources, or not.

3. Distance Function Methodology

Banks use financial and physical inputs to produce several services, loans, investments, securities.. .
Indeed, the usual production function cannot describe entirely the multiproduct production process or
derive some efficiency measures. However, to evaluate banks performance, economic literature propose
several synthetic indicators, technical efficiency measure, cost efficiency measure, profit efficiency
measure among others. These indicators can be constructed while imposing a strong behavioral
assumption for the banks i.e. cost minimization, profit or revenue maximization assumption. It is
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difficult to assume this kind of assumption when some banks are more active in maximizing profitability
like conventional banks compared to other banks like public or Islamic banks where they may also be
guided by other social objectives. Remind that Islamic banks focus on profit and loss sharing which is
not an objective for conventional banks. Moreover, estimating dual cost or profit functions require
precise information on prices, so using proxy for inputs or outputs prices may be problematic for the
efficiency scores derived by these models. Non behavioral models based on distance function models
are commonly used methodologies to evaluate bank performances avoiding the use of input prices.
Several efficiency models have been recently developed: we distinguish between radial distance functions
Fire R., Primont(1995), and non radial distance functions Fire et al. (1985), Cuesta and Zofio (2005).
There are several distance functions, output oriented, input oriented, hyperbolic distance function and
directional distance function Fire et al. (1985) commonly used to evaluate the performance of firms.
Given a sample of inputs and outputs of banks, these functions project a bank into the frontier to derive
a measure of its technical efficiency. We will focus in this paper on two distance function measures, the
output distance function and the hyperbolic distance function. We do not use the directional distance
model because it needs to fix a specific direction in order to construct the efficient frontier, hyperbolic
distance function does not impose such assumption. The two proposed models offer a vision of the bank
efficiency on conducting their business and measure by how much they could increase their activities
while using the same level of their resources and an alternative measure which allow the contraction of
the resources. Figure 1, illustrates these measures according to the two distance functions retained,
taking the particular case of one output and one input.

Output

Al
Outputdistance
Y, o A

Hy perbolicdistance

@) X ar X A Input
Figure 1: Distance Functions and Efficiency Measures

Bank A inside the production possibility set below the curved line which represent the
production frontier envelop, is technically inefficient. This bank could be projected on the frontier to
derive a measure of its efficiency score in several ways. First, it can be projected in A’, by increasing its
level of output while using the same input xA. Technical efficiency of this bank is yA/ yA’, this is the
output orientation measure of technical efficiency. Second, we can project the bank on A” along the
hyperbolic path AA”. In this case, it will increase its efficiency by expanding its output and in the same
time by contracting its input. Technical efficiency is measured by the ratio yA/ yA”. Each distance
function derives a specific level of inefficiency score, unless the bank is on the frontier (100% efficient),
the case of bank B. For the hyperbolic distance function, any improvement in technical inefficiency of
bank A would results in an increase of its profit coming from both the expansion of its revenues and the
decline in its costs, while for the output distance function, bank A will just improve its revenue, input

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



Islamic Banking”

being fixed. Notice that the output distance function is dual to the revenue function while the hyperbolic
distance function is dual to the profit function, Fire et al. (1995) and Cuesta and Zofio (2005).

Two commonly used methodologies are proposed to construct the frontier, parametric and non
parametric DEA methods. The first approach allows considering random errors terms which are not
under the control of the managers but the parameter estimates have standard errors and statistical tests
on the technologies can be derived. The second methodology uses linear programming methods but do
not allow such investigations. However, the parametric method needs to assume a particular functional
tform for the distance function, while the non parametric method is functional form free. We will retain
the parametric approach in this study because it has the merit to distinguish between random
phenomena which are not under the control of the bankers from bank inefficiency which is under their
control. O’Donell and Coelli (2005) notice that inefficiency level tend to be overestimated with DEA
models because the frontier is biased. This issue is particularly important in this paper when we construct
our bank business risk measure. Also it is much easier to conduct usual statistical inference with the
parametric approach with panel data structure.

The distance function is an interesting methodology to measure the efficiency of banking

multiproduct outputs technology. Consider a vector of M outputs produced Y =(Yy, Y, Yy ) by a

sample of banks which use a vector of K inputs X = (X;,X,,..., X, ) . The production possibility set

denoted T, is the set of all the combinations of outputs and inputs for which X can produce Y. For a
particular bank which belongs to this set, the distance function projects this point to the frontier and is

defined by:

D,(Y, X) = inf {9>0, (g,eﬁ X)eT} (1)

Where 0 is equal 1 for the hyperbolic distance function model, O for the output distance
function model.

Following Cuesta and Zofio (2005) the stochastic distance along a particular path to the frontier
can be represented by a flexible translog functional form:

Log(D,) =20+ AiLog(y,)+ 3. 3" Ai'Log(y, )Log(y,) +

+iai Log(Xi)+%Zk:_zk:a“.Log(xi)Log(xi,) + (2)
ZZhi'—Og(yj)Log(xiHv

V is the random error term, and D 5 is the unknown inefficiency term. The hyperbolic distance
function should verify some regularity conditions, the most important is the almost homogeneous

property which suggests, that if the outputs are multiplied by a certain proportion A and the inputs
deflated by the same proportion the distance to the frontier, i.e the efficiency score remains unchanged.

For the output distance function case (0 =0) linear homogeneity with respect to the outputs imply that

the efficiency score is the same if the outputs are multiplied by A . According to this property, if we
deflate the outputs and inflate the input by the first output y1 retained as the numeraire:

Log(D,/y,)=InTL(Y,/y;.%;.yY)  (3)
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Given the homogeneity property, the estimable form of equation (3) is:

Mo y LN
—Log(y,)=a0+ > BjLog(y; /y1)+§ZZﬂJJ Log(y;/y,)Log(y; /y,)+

=2 i=2 j'=2

+ Y a[Log(x) + dLog(y)]+ 2> a[Log(x) + dLog(y)[Log(x.) + dog(y)]+ (4

k
i=1 i=l i'=l
i

j=2 i=

k

yiLog(y, /yy)[Log(x)+dLog(y,)]+v+u
1

Where U=-L0g(D;) = 0. Technical details are provided in Cuesta and Zofio (2005). Notice

that equation (4) is a common stochastic frontier model which could be estimated by maximum
likelihood method. Technical efficiency level U could be estimated according to the conditional method
of Jondrow et al. (1980), see details in Kumbhakar and Lovell (2000). Notice also, that whatever is the
numeraire retained to deflate the outputs, the efficiency score is the same unless the likelihood function
does not converge.

v = sutput
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Figure 2: Distance function and bank resiliency measure

The methodology used by Chaffai and Dietsch (2015) for the directional distance function to
measure bank business risk is adapted to the hyperbolic distance function case. The main idea according
to this methodology is to use historical extreme observed situations in terms of profit loss from the
industry in order to simulate their impact on the overall profit within the industry. As mentioned in
Chaftai and Dietsch (2015), “shocks imply a decrease in profits which corresponds to an increase of the
distance value. In other words, for a given bank, and a given output’s volume shock, the increase in
distance represents the decrease in profits owing to the decline in the outputs’ volume”.

We illustrate in Figure 2 the steps used to construct the business risk measure for the case of a
frontier model with one output and one input. Step 1 construct the initial frontier by projecting each
firm on the frontier along the hyperbolic curve, bank A is projected to A* on the frontier and efficiency
scores are derived. In a second step, we apply a random shock on the activity of each bank, let for
example a reduction of the output by 20%, point A will move to point A°, while bank B is moved to
point B® according to another random shock. The shock distribution is obtained by sample drawing in
the first percentile (10%) of the inefficiency profit distribution obtained in Step 1, in other words we
consider extreme historical and exceptional situations which impacted important loss on the observed
banks profit during the observed period 2002-2009. Step 2, the shocked points which are plotted with
hollow circles in the Figure 2, are then used as new production possibility sets to estimate a new frontier,
called shocked frontier. In Step 3, we measure the distance between the two frontiers as a measure of
business risk, the distance A* A¥, the lower is the distance between the two frontiers, the higher is the

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



Islamic Banking”

resiliency of the bank to a hypothetical reduction in its activities. This exercise in Step2 and Step3 are
replicated several times by bank, the business risk measure being the upper percentile of this profit loss
distribution (1% or 5%), which can be interpreted as an earning at risk measure. This resiliency measure
can be seen as a kind of stress test which assesses the vulnerability of each bank to exceptional events.

Summing up, the simulations we perform proceed in the following steps:
Stepl

Estimate the hyperbolic distance function and derive the distance to the frontier for each bank. This
step is also used to derive the first decile of the inefficiency bank scores, within this sub sample, only
extreme historical shocks on the activities are retained for the simulations. Notice, at this step we will
pool the two bank categories in the MENA region, which mean that simulations of banking shocks is
as large as possible within the studied period 2002-2009, including the financial banking crisis period
2008.

Step2

For each bootstrapping experience, b=1,2,..B, we draw a random sample of shocks in the first decile
(Step1), and for each bank we reduce the outputs by the same amount. After constructing the new vector
of shocked outputs we re-estimate the frontier. The number of replications used is B=1000.

Step 3

The business risk is obtained by evaluating for each drawing and for each bank the distance between the
two frontiers (the initial frontier, estimated in Step 1, and the shocked outputs frontier, in Step 3), which
provide a measure of business risk. More precisely we retain at each simulation the upper percentile,
(1%, 5%), the average values of the B percentiles is the value of the business risk (earning-at-risk).

Let us mention that we consider three cases, the first one is to apply a shock on total loans only,
the second scenario consider the shock on the other non lending services (commissions, investments...),
the business model retained assumes two outputs produced. Finally we evaluate the impact of the same
shock on the two activities. This exercise is interesting because it allows estimating the magnitude of a
sudden deterioration of a specific activity on the business risk of each bank type so its resiliency.
Moreover, we consider two illustrative scenarios: the first one allows banks which face a deterioration of
its activities to adjust cost (hyperbolic distance), the second scenario is to evaluate the bank resiliency
where adjusting costs is not possible (output distance).

4. Empirical results

To conduct a comparative analysis, we consider a sample of 1683 observations in MENA region using
Bankscope data. The sample includes 262 banks in 15 countries over the period is 2002-2009. The
country list (with the number of banks between parentheses) is: Algeria (14), Bahrain (22), Egypt (27),
Irak (7), Iran (19), Jordan (13), Kuwait (15), Lebanon (41), Morocco (11), Oman (6), Qatar (11), Saudi
Arabia (11), Tunisia (18), United Arab Emirates (24) and Yemen (10). In total, the sample is an
unbalanced panel of banks which have been classified in two categories according to their activities:
Commercial banks (1388 observations, 262 banks), and Islamic banks (2 observations, 50 banks).
Whatever is their stream; these banks compete in the same markets, and have different market shares
within each country. Also we retain the intermediation approach for the definition of the outputs and
the inputs to evaluate the efficiency performances of these banks. This choice is dictated by the lack of
more detailed data on the number of accounts or the number of loans by bank, and also by the fact that
most of the comparative studies between banks use this approach, so our results could be compared to
most of these studies. We assume that the banks use three inputs, labor measured by personnel expenses,
physical input measured by book value of fixed assets, and financial input measured by interest expenses
to produce two kinds of outputs, lending activities measured by total loans, and all other financial services
(commissions, trading, investments), measured by other earning assets. All the monetary variables have
been deflated by each country price index, 2000 being the base year. Table 1 provides the descriptive

statistics pooled for all years and banks by bank type. On average Islamic banks produce more loans but

#1In fact the number 1000 is the total net number of simulations for which the likelihood function converge.
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less other non lending services compared to commercial banks. Furthermore, their physical and financial
inputs are higher compared to the other banks. The average total assets of Islamic banks are slightly
greater (17.6%) than commercial banks. Preliminary efficiency ratios and financial ratios, net income to
total assets and profit to total assets ratio suggest that Islamic banks are more profitable in terms of
average income (+25%) and profit (+33%). In the same time, Islamic banks in the sample have higher
equity ratio and higher Z-score which suggests that the sampled banks have on average lower risk of
insolvency, this result is in line with Beck et al. (2013).

In order to compare bank efficiency according to their type, we estimate both output oriented
distance function and hyperbolic distance. In other words, banks which are efficient and active in
providing maximum services are not necessarily producing them with great vigilance with respect to
their costs. The two definitions have been retained in particular to evaluate the impact of gross shocks
on banks activities with respect to their income and also their profit. So it is important to test for the
assumption of a common technology according to the banking type.

Table 1: Descriptive Statistics

Variables Commercial Banks Islamic Banks t-test (mean-difference)
Mean sd Mean sd p-value
Loans (y1) 3091.5 5727.9 4376.6 6526.5 0.000 ***
Other earnings (y2) 2353 3926.7 1833.5 2675.3 0.03 **
Personnel expenses (x1) | 458 70.1 72 109 0.000 **
Book value (x2) 74.6 186 249.7 489.1 0.000 ***
Interest (x3) 170.6 320.4 209.2 340.1 0.063 *
Total assets 6155.9 10006.6 7242.2 2243.6 0.092 *
Total income/ total 0.08 0.03 0.10 0.06 0.000 ***
assets 0.015 0.02 0.02 0.06 0.006 ***
Profit/total assets 0.13 0.11 0.21 0.24 0.000 ***
Equity Ratio 3.11 1.71 4.86 416 0.000 ***
Z-score 1388 295
Number of obs.

(All monetary variables are in Billions of US dollars)

We have estimated stochastic hyperbolic and output distance functions according to equation
(4), the model includes country dummy variables to take account of environmental and regulation
differences, the trend to take account of the shift of the frontier due to technical progress. In the
stochastic specification, we assume that the inefficiency term follows a half normal distribution which is
one of the most popular used distributions in stochastic frontier modeling. Likelihood ratio test is
conducted in order to test for the assumption of a common technology. Under the null hypothesis, the
two banking streams are assumed to share a common technology, i.e. the same frontier, while under the
alternative the technologies of each bank type has its own technology frontier. We estimate a stochastic
frontier for the pooled sample, (under the null), and then a stochastic frontier by banking stream, then
we derive the LR test statistics. Results presented in Table 2, reject the common technology assumption
at 1% of significance level, so the technologies used are likely to be different across the two bank groups.
In other words the technology used to transform resources into financial services differ between Islamic
and conventional banks. Moreover, this result is robust to the model retained to represent the
technology, i.e. the specification of the distance function when we replace the time trend by temporal
dummies. Meta frontier models can be used to decompose global efficiency scores into the technology
gaps and net efficiency measures, Jhones et al. (2014), Bos and Schmiedel (2007), but this decomposition

is not an objective of this paper.
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Table 2: Likelihood Ratio test for common frontier assumption

Hyperbolic Distance | Output Distance
Pooled sample Banks 493.94 -677.22
Commercial Banks 579.70 -408.75
Islamic Banks 93.94 -107.37
LR Test Statistics 358.61™* 322.20™*
Degrees of freedom 66 66

(**) significant at 99% level, country specific effects are included and time trend in the frontier
4.2. Efficiency comparison

Estimating separate frontiers is not a useful tool to compare efficiency scores across bank categories since
the reference sets are not comparables. So a common frontier has been estimated while dummy bank
category has been introduced to capture potential technologies differences, country dummies variables
are also included to capture country regulations and environmental differences. We propose estimates
of the efficiency scores according to these two different orientations, i.e. contraction of inputs and
expansion of outputs, the hyperbolic distance function model, and by only allowing expansion of the
outputs, the output distance model. For both orientations, the same stochastic translog frontier has been
estimated, and a half normal for the inefficiency distribution has been assumed.

4.2.1. Hyperbolic efficiency measure

The general pattern that emerges in Table 3 is that commercial banks are slightly more efficient (87%)
than Islamic (86.2%), but the t-test of the mean difference in efficiency scores is significant. The mean
technical efficiency score by bank is close to 86-87% whatever the bank type is. So, during the studied
period, MENA banks could on average decrease their resources by about 16-15% and in the same time
expand their activities by (13%-13.8%)°, which could render them more profitable. We have also
evaluated bank efficiency according to their size, some empirical literature have evidenced higher
efficiency of large banks which has been explained by scale economies, scope economies or market
structure. This issue is particularly important since bank categories in MENA differ across countries
and size. We construct four subgroups according to the distribution of total assets in the sample, small
(<500 millions), moderate (500-1 Billion) large (1-2 Billions), very large (>2 Billions). Some differences
in efficiency by bank size prove to be significant in particular for large and very large banks for
commercial banks, only very large banks for Islamic banks. Within these classes which include 67.3%
and 53.2% of the sampled commercial and Islamic banks respectively, commercial banks outperform
Islamic banks. This result suggests than the challenge of Islamic banks in MENA is with very large

commercial banks which seem to have an advantage.

We also report the efficiency across country and by bank type in Table 4. Islamic banks are the
less efficient in Kuwait, Syria and Bahrain, with an efficiency score close to 80-83%, a level below the
average efficiency score of Islamic banks in the region. While Tunisian, Jordanian, Egyptian and
Yemenite Islamic banks have the highest level of technical efficiency 92-90% in average. This result is
in line with the previous result, since in these countries Islamic banks have a very small size. Islamic
banks dominate commercial banks in 8 countries, Tunisia (+5%), Jordan (+4%), Lebanon and Egypt
(+3%), Saudi Arabia (+2%) and Yemen (+2%), and Yemen (+7%), United Arab Emirates and Iran (+1%).
However, commercial banks outperform Islamic banks in 4 countries, Kuwait (+10%), Bahrain and Syria
(+4%), Algeria (+1%), and they are equally efficient in Qatar. This result suggest that there is no evident
conclusion in favor of the superiority of one bank type over another, due to country heterogeneity, even
if we consider a more homogeneous country group, the (GCC) group of countries for example. Indeed,

$ As shown by Cuesta and Zofio (2005) the proportional change for an inefficient bank to reach the frontier is
not the same for inputs or the outputs. According to the level of the efficiency score Dy, the proportional

contraction of inputs is (1- D s ) and the expansion level of outputs is (1/ D 5)

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 37



Islamic Banking”

the dominance of Islamic banks in terms of efficiency is mitigated; compare for example Qatar and Saudi
Arabia to Bahrain or Kuwait.

Table 3: Technical efficiency by bank category and size in%

Efficiency Measure Commercial Islamic  t-test
Small
Hyperbolic D.(Profit) 84.8 87.4 ns
Output D. (Rev) 65.9 67.9 ns
# obs 269 51
Medium
Hyperbolic D.(Profit) 87.5 86.3 ns
Output D. (Rev) 73.2 72.6 ns
# obs 185 38
Large
Hyperbolic D.(Profit) 87.1 85.9 *
Output D. (Rev) 73.4 71.4 ns
# obs 218 44
Very Large
Hyperbolic D.(Profit) 87.7 86.7 o
Output D. (Rev) 75.3 72.7 o
# obs 717 157
All Banks
Hyperbolic D.(Profit) 87.0 86.2 .
Output D. (Rev) 72.9 71.6 *
# obs 1388 295
Spearman-Correlation(Output-
Hyperbolic) 96.8™* 97.9%*
t-test is the equality of means test result (one tailed test), * ™, significance level,(90%, 95%and 99% respectively;

ns, not significant)
4.2.2. Output oriented efficiency measure

For the output oriented model, the efficiency scores represent the percentage by which a bank expands
its activities while using the same level of inputs. On average the average efficiency score is equal to
72.7%, in the overall region, banks activities could be expanded by 27.3% with the same resources
whatever is their bank group. As reported in Table 3 commercial banks are slightly more efficient than
Islamic banks (+1.3%), the difference being higher (+2.6%) for very large banks. Some differences in the

efficiency scores are found across country and bank type, Table 4.

If we compare the two inefficiency measures, revenue inefficiency is much higher than profit
inefficiency, which means that on average banks revenues could be much more expanded than profit for
inefficient banks. Large commercial and Islamic banks and very large banks are more efficient than small
banks. Moreover, by size class, there is significant difference in technical efficiency only between large
Islamic banks and commercial banks. This result is consistent with our assumption that comparing
Islamic and conventional banks depends on the efficiency measure retained and also on bank types.
However, the correlation coefficient between the efficiency scores is quite high, which suggests that
bank manager which are efficient in terms of maximizing revenue are also efficient in maximizing profit.
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Table 4: Technical efficiency across country

Country Bank-Type Hyperbolic D. (Profit) Output D. (Revenue)
Mean min max N Mean min max N
Commercial 0.86 044 096 71 070 010 093 71
Algeria Islamic 085 081 088 7 067 0.60 075 7
Commercial 0.87 060 097 73 073 028 094 73
Bahrain Islamic 0.83 047 096 57 066 015 093 57
Commercial 0.87 0.70 0.95 186 073 040 092 186
Egypt Islamic 090 083 094 13 080 0.64 089 13
Commercial 0.86 0.73 096 57 071 048 093 57
Iran Islamic 0.87 0.79 094 56 073 056 0.89 56
Commercial 0.85 053 095 16 071 021 0.89 16
Iraq Islamic - - - - - - - -
Commercial 0.87 0.75 093 8§89 073 047 086 89
Jordan Islamic 091 086 096 13 0.81 0.70 091 13
Commercial 090 081 094 54 079 027 089 54
Kuwait Islamic 0.80 0.48 093 37 060 0.17 086 37
Commercial 0.87 055 0.97 296 073 020 094 296
Lebanon Islamic 090 084 096 2 077 0.63 091 2
Morocco Commercial 0.87 081 096 61 074 0.61 090 61
Islamic - - - - - - - -
Oman Commercial 0.8 0.84 093 43 075 0.64 084 43
Islamic - - - - - - - -
Qatar Commercial 0.87 0.78 096 50 0.73 048 093 50
Islamic 0.87 0.77 091 20 072 050 081 20
Saudi Arabia Commercial 0.87 076 094 72 073 050 088 72
Islamic 0.89 082 094 12 0.78 0.61 089 12
Syria Commercial 087 074 095 34 073 044 092 34
Islamic 083 08 08 3 060 057 063 3
Tunisia Commercial 0.87 0.79 096 126 073 052 092 126
Islamic 092 092 094 8 082 080 086 8
United Arab Commercial 0.87 0.73 0.97 136 073 043 090 136
Emirates Islamic 0.88 0.78 095 46 0.75 0.55 091 46
Yemen Commercial 082 0.78 0.87 24 064 058 075 24
Islamic 090 071 096 21 079 043 091 21
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Figure 3: Average efficiency score by country for Commercial banks
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Figure 4: Average efficiency score by country for Islamic banks

However, there are significant differences between the two efficiency measures across countries,
and also between Islamic and the two other banks categories as reported in Table 4 and figure 3 and 4
below.

To sum up, size seem to have a positive and a significant impact on bank efficiency for both
efficiency models, this result suggests that in MENA region the regulators should encourage small and
middle sized banks to increase their size in order to benefit from scale economies and increase their
efficiencies.

4.2.3. Bank Resiliency comparison

We also compare the business risk of the two bank groups to a potential reduction in their activities.
The methodology is based on applying some important shocks on the banks activities, derived from the
historical gross shocks through simulations in order to evaluate the business risk of these banks. The
gross shocks distribution is obtained from estimating a common frontier, (hyperbolic distance function),
and considering the 10% least inefficient situations. Replications within this distribution are then used
to evaluate the impact of these potential shocks on each bank category. Remind, that our previous result
find differences in the technologies used, so for all the simulations conducted, specific frontiers have
been estimated for each bank category in order to evaluate their business risk. So any differences in the
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bank resiliency will be attributed to the bank type of business instead of the impact of the shock itself.
Table 5 report the results of our resiliency measure for the overall sampled banks and also by size class.

Profit Efficiency Distribution
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Figure 5: Box plot of the profit efficiency distribution by bank type and country

Figure 5, illustrates the initial efficiency profit distribution by bank type. The first decile varies
between 0.44 (the lower level obtained by a commercial bank in Algeria) and 0.83 (a score obtained by
several banks, the red line in Figure 5). Let us mention that these exceptional situations within this
decile have been observed both by commercial banks and by Islamic banks, which means that our
historical shocks will not be restricted to a specific type of bank group. Moreover, most of the countries
(except Oman) belong to the first decile of the extreme situation for which our business risk measure
will be evaluated, which suggests that the business risk measure is based on most of the exceptional

historical events which have affected the sampled banks MENA region as a hole.

Several scenarios have been considered with two cases in order to evaluate banks business risk,
the difference focus on the possibility to the banks which face an abrupt reduction in its business
activities to adjust costs or not. We evaluate the business risk by bank type, commercial versus Islamic
with three possible scenarios, an abrupt reduction in loans activities alone, an abrupt reduction in all
other non loan activities alone and finally an abrupt reduction in both activities. This exercise will permit
us to evaluate the business risk by bank activity.

Table 5: Bank business risk measures to gross shocks in MENA (2002-2009)

Resiliency Resiliency
. Bank . to to other non Resiliency to all
Scenario Size Bank type | Percentile lending lending servigles
services services

Small Commercial 5% 12.94 9.14 13.39

1% 16.06 11.56 14.41

Islamic 5% 14.77 28.11 28.22

1% 17.19 39.65 32.96

Commercial 5% 11.90 7.71 13.16

Medium 1% 14.30 8.97 14.17
Islamic 5% 16.38 22.66 24.35

1% 17.99 25.17 25.55
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Commercial 5% 12.04 6.57 13.12
Large 1% 13.41 6.97 13.65
Islamic 5% 14.26 20.15 23.60
1% 17.04 22.21 24.56
With cost Commercial 5% 11.91 5.94 13.59
Adjustment Very 1% 12.67 6.70 22.71
large Islamic 5% 13.54 18.95 22.71
1% 15.75 22.90 23.94
Commercial 5% 12.02 7.26 13.16
All 1% 13.87 9.23 13.92
Banks Islamic 5% 14.63 22.79 24.67
1% 17.33 28.18 28.39
Commercial 5% 24.52 18.67 25.07
1% 30.17 23.18 26.88
Islamic 5% 28.13 33.55 28.33
Small 1% 32.53 43.84 31.47
Commercial 5% 22.55 15.68 24.57
Medium 1% 27.11 18.58 26.27
Islamic 5% 31.20 26.26 27.13
1% 33.83 30.60 28.95
Large Commercial 5% 22.90 13.61 24.63
1% 2541 14.53 25.34
Islamic 5% 26.72 22.47 26.60
1% 32.32 25.78 28.79
Without
cost Very Commercial 5% 22.66 12.50 24.80
Adjustment large 1% 23.93 14.26 25.56
Islamic 5% 25.73 19.92 26.31
1% 29.73 28.35 28.33
Commercial 5% 22.86 14.92 24.82
All 1% 26.17 18.89 26.03
Banks Islamic 5% 27.75 25.12 26.97
1% 32.76 33.95 30.02

If we consider the general case where banks are able to adjust costs (the first scenario), the
simulations reported in Table 5, evaluate the business risk to (13.16%) for commercial banks (24.67%)
for Islamic banks. These scores correspond to the potential decrease in total profit evaluated at the 5%
percentile of the profit loss distribution. This result suggests that Islamic banks are much less resilient
than commercial banks for a global shock on all banks activities. Moreover, some differences in banks
resiliency by bank activity and across bank groups are found. Indeed, when shocks are applied to non
lending activities (commissions, investment, trading) the risk is even higher for Islamic banks (22.79%)
compared to commercial banks being the most resilient (7.26%). Finally the resiliency to lending
activities suggests that Islamic banks (14.63%) are also less resilient than commercial banks (12.02%).
Summing up, Islamic banks are less stable when shock impacts non lending activities, while commercial
banks are less stable when the shocks affects lending activities. The conclusions are robust when we take
the lower percentile 1% to evaluate the business risk. Moreover, the banks business risk increases when
the costs are more rigid, i.e. quasi fixed, whatever the bank group is. According to this second scenario,
the banks which do not have the possibility to adjust rapidly their costs when they face a strong reduction
in their activities, for example through a staff redundancy arrangement, by closing some non profitable
branches or illiquid assets or when the interest rates are fixed. In other words, in case of extreme shock
on the lending and non lending activities, the banks are not able to reduce their operational and financial
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costs according to this scenario. In this case both banks types are highly less resilient (24.82%) for
commercial banks and (30.02%) for Islamic banks, about two times more important compared to the
first scenario with cost adjustment possibilities.

This result is not consistent compared to Beck et al.(2014) and Cihak and Hesse (2010) who
found that Islamic banks are more stable in terms of bank insolvency. One possible explanation is as
mentioned by Beck et al. (2013) our measure of bank resiliency is based on evaluating disaggregated
data on specific products and not on a global effect by considering specific financial ratios. Moreover,
our comparison is based on a much larger sample of banks in the region and focus on business risk.
However, our results seems consistent with the one obtained by Chaffai and Dietsch (2015) who, using
the same methodology to evaluate business risk, these authors found that a shock on lending activities
causes the highest decrease in profit of the French retail banks. They also found that the business risk is
sustainable when the banks are not able to adjust their costs in the short run. Moreover, our results are
therefore in line with those of Elsiefy (2012) who found evidence that credit risk is the major source of
bank vulnerability for both Islamic and conventional banks in Qatar, applying the stress tests
methodology. They also found that Islamic banks are less resilient than conventional banks in this
country.

Another important issue investigated is the question of bank resiliency and its link to the size of
the banks. We reconsider the simulation exercise and evaluate the business risk by bank size according
to the definition of the size classes used previously. The results reported in Table 5 according to the first
scenario with possibility of cost adjustment, found evidence that large banks are much more resilient
than small banks for Islamic banks or commercial banks. This result is also consistent under the scenario
of separate shocks on lending or non lending activities and with or without cost adjustments. This result
is in part in line with the one obtained by Cihak and Hesse (2010) who found that large Islamic banks
tend to be less stable than large commercial banks, but we did not find that small Islamic banks are more
stable.

5. Conclusion

Our aim in this paper has been to compare the performance of Islamic banks to conventional banks in
MENA, during the period 2002-2009 and to evaluate their business risk. Performance is evaluated
according to parametric stochastic frontier modeling using distance function methodology, where both
profit and revenue efficiencies are investigated. Efficiency comparisons are made by allowing banks to
improve their activities with or without possible contraction of their resources, which provide two
different measures of technical efficiency. First we test for the common technology assumption which
has been rejected, suggesting that Islamic banks are using different technologies compared to
conventional banks. Significant differences in technical efficiencies by bank streams have been
evidenced, but some differences are found with size, in particular large commercial banks outperform
small and medium sized banks in the region, and also some differences have been evidenced in some
countries. It is also found that most of the bank inefficiencies in studied sample are coming from revenue
inefficiencies instead of profit inefficiencies. In other words to improve their efficiencies, these banks
need to reinforce and develop their activities instead of reducing their costs. The comparison also
incorporates an important issue related to the bank resiliency comparison through evaluating their
business risk. Through simulations, by evaluating the impact of historical shocks on their business,
Islamic banks are found much less resilient than commercial banks in the region. Moreover, their
profitability may suffer much more from a deterioration of non-lending than from lending activities.
Larger banks seem to be more stable than smaller banks. More research is needed to confirm or reverse
these findings. In particular, it seems that the issue of low resiliency of Islamic banks to a gross shock
on their non lending activity compared to their lending activities remains an open issue for further
research. Finally, comparing business risk resiliency bank measure used in this paper to stress tests
remains an avenue for further research on bank resiliency.
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Katilim Endeksi ile Piyasa Faiz Oranlar1 Arasindaki Nedensellik ligkisi
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Ozet

Bu ¢aligmada Zivot-Andrews birim kok testi ile Toda-Yamamoto nedensellik testi kullanilarak 2011-2014 dénemi
itibariyla Katilim30 endeksi, BIST100 endeksi ve piyasa faiz oranlari arasindaki iliskinin varligi ve yonii test
edilmigtir. Yapilan ampirik uygulamalar sonucunda her ¢ serinin de dizeyde duragan olmadifi sonucuna
ulagilmigtir. Granger nedensellik analizine dayali Toda-Yamamoto yontemi sonucunda ise Katihim endeksi ile
piyasa faiz oranlari arasinda bir nedensellik iliskisi bulunamamasina karsin BIST100 endeksi ile faiz oranlari
arasinda, faiz oranlarindan BIST100%e dogru bir nedensellik iligkisi belirlenmistir.

Anabhtar Kelimeler: Islami Endeks, Katilim Endeksi, Toda-Yamamoto Nedensellik Testi, Zivot-Andrews Birim
Kok Testi

Abstract

In this study, we analyze the relationship between Katilim30 Index, BIST100 Index and market interest rate over
the period 2011-2014. We use Zivot-Andrews unit root test and Toda-Yamamoto causality test to analyze the
unit root characteristic of the series by allowing possible structural breaks and casual relationship between the
series. Our results show that the series are not stationary. The result of Toda Yamamoto test which is based on
Granger Causality analysis show that there is not casual relationship between market interest rate and Katilim
Index, but there is unidirectional casual relationship from market interest rate to BIST100 Index.

Keywords: Islamic Indexes, Katilim Index, Toda Yamamato Casuality Analysis, Zivot-Andrews Unitroot Test
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1. Girig

1970’lerden sonra ortaya ¢ikan Islami Banka ve Finansal Kuruluslar Miisliman yatirimeilarin fonlarin
degerlendirebilecegi kurumlar olarak gelismeye bagladi. O tarihten itibaren biytimesini stirdiirdii ve aktif
biytkligi 1,7 trilyon dolar agti. Bu bankalar miisliman yatirimeilarin tasarruflarini degerlendirebilecegi
bir islev gormesine ragmen yine de yatirim yapilacak alanlar oldukea simirliyds. Islami prensiplere uygun
yatirim enstrimanlar arayisi yatirimeilart menkul kiymet piyasalarinda islem goéren hisse senetlerine
yonlendirdi. Hisse senetlerine yatirim yapmak 1990’larin sonlarina kadar Islami hassasiyetleri yiiksek
olan yatirimeilar igin megru bir alan olarak gorilmemesine ragmen daha sonra faaliyet alani Islam’a
uygun olan sirketlerin hisse senetlerine yatirim yapilabilecegi fikri ortaya ¢ikti. 1998 yilinda Kuveyt ve
FTSE Grubun isbirligiyle Islami prensiplere uygun olarak faaliyet gosteren sirketlerin hisse senetlerini
iceren ilk endeks kuruldu. Ertesi yil Dow Jones Islamic Market Indeks piyasaya stiriildi. Bu endeks
faaliyetleri Islam’a uygun olan ve faize Dayali Bor¢/ Sermaye orani yiizde 33’ gegmeyen sirketlerden
oluguyordu. Belirlenen kriterlere uymayan sirketler endeksten ¢ikariliyordu. Daha sonra Standard and
Poor’s Islamic Index, Kuala Lumpur Islamic Index, gibi Islami endeksler kuruldu ve su an bu endeksler
dig;nda MSCI Barra, BSE TASIS, Global GCC gibi kurumlarin yiizden fazla Islami endeksi
bulunmaktadir. Tiirkiye'de ise ilk Islami endeks 2011 yilinda Katiim30 adiyla kuruldu. Bu endeks Borsa
Istanbul’da Islem goren ve belli Islami prensiplere uygun faaliyet gosteren 30 sirketin hisse senetlerinden

olusuyordu. 2014 yilinda Katilim50 adiyla ikinci bir endeks daha yayinlanmaya baglad:.

Diinyada Islami endekslerin sayisinin artmasiyla bu endeksler tizerinde akademik caligmalar
yapilmaya baglandi. Bu ¢aligmalar genellikle Islami endeksin getiri performansiyla muadili olan
konvansiyonel endeksin performanslarini karsilagtirmaktadir. Tirkiye'de ise katilim endeksini konu
edinen akademik bir ¢aligmaya rastlanmamugtr.

Bu caliymada 2011 yilinda kurulan Katiim30 Endeksi, Islami prensipleri dikkate almadan
olusturulan BIST100 endeksi ile gosterge tahvil faiz oranlari arasindaki nedensellik iligkisi test edilecek,
endekse alinmak i¢in belirlenen faiz kriterinin endeksler tizerindeki etkisi aragtirilmaya ¢aligilacaktir.

Katilim Endeksi

Katilim30 ve Katihim50 endeksleri Borsa Istanbul Ulusal Pazarda islem goren ve faaliyetlerini Islami
prensiplere uygun olarak sirdiren sirketlerin hisse senetlerinden olugsmaktadir. Endeks degeri bu
sirketlerin hisse senetlerinin BIST’deki fiyat hareketlerine bagli olarak seans siiresince her 10 saniyede
bir hesaplanmakta ve ayni anda yayinlanmaktadir. Katiim30 ve Katihm50 endeksi arasinda endeks
kurallar1 agisindan temel bir fark bulunmamaktadir. Endekste yer alacak sirketler, hisse senetlerinin
degerine gore belirlenmektedir. Hisse senetleri piyasa degeri en yiiksek olan ilk 30 sirket Katihm30
endeksini, ilk 50 sirket ise Katilim50 endeksini olugturmaktadir. Katilim30 ve Katilim50 endeksindeki
sirketlerin endeks kurallarina uygunlugu Ocak-Mart, Nisan-Haziran, Temmuz-Eylil ve Ekim-Aralik
doénemlerinde periyodik olarak takip edilmektedir. Yapilan degerlendirmeler sonucunda endekse alinma
sartlarini saglayamayan sirketler endeksten ¢ikarilmakta ve bir sonraki endeks déneminde o sirketin
yerine endeks kriterlerini saglayan sirketler siralamasindaki ilk sirket endekse alinmaktadr.

Bir sirketin hisse senedinin Katihm30 endeksine dahil edilebilmesi i¢in iki ana kriter
bulunmaktadir. Birincisi sirketin temel faaliyet alaninin Islami hiikiimlere uygun olmasidir. Sirketin esas
faaliyetinin konvansiyonel finans, faize dayali ticaret, faize dayali hizmet, faize dayali aracilik (bankacilik,
sigorta, finansal kiralama, faktoring vb.); alkolli i¢ecek; kumar, sans oyunu; domuz eti ve benzer gida;
turizm, eglence; titin mamulleri; silah; vadeli altin, glimis ve doviz ticareti gibi Islam’a uygun olmayan
faaliyetleri icermemesidir. Birinci kriterdeki sartlar1 saglayan sirketler ikinci kritere gore elemeye tabi
tutulur. Tkinci kriter ise sirket finansal oranlarinin bazi sartlar saglamasidir. Bu kritere gore bir sirketin
endekse girebilmesi i¢in;

> Toplam faizli kredilerinin sirket piyasa degerine oran1 yiizde 30’dan kiigiik olmast,

> Faiz getirili nakit ve menkul kiymetlerinin sirket piyasa degerine orani yiizde 30’dan kiigiik olmasi,

> Sirketin ana faaliyet alan1 Islam’a uygun fakat Islam’a uygun olmayan yan faaliyetleri varsa bu
faaliyetlerden elde ettigi geliri toplam gelirlerinin yiizde 5’'inden az olmasi, (Katihim Endekst,
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Tablo 1: Katiim30 Endeksinde Yer Alan Sirket Hisseleri

HISSE KODU HISSE ADI HISSE KODU HISSE ADI

AFYON Afyon Cimento GOODY Good-Year

AKCNS Akgansa KONYA Konya Cimento

ALBRK Albaraka Turk LOGO Logo Yazilim

ALKIM Alkim Kimya NUHCM Nuh Cimento

AYGAZ Aygaz PARSN Parsan

BIMAS Bim Magazalar PETUN Piar Et ve Un

BOLUC Bolu Cimento PNSUT Pinar Sat

BUCIM Bursa Cimento SELEC Selguk Ecza Deposu
CIMSA Cimsa SODA Soda Sanayii

EGEEN Ege Endustri TATGD Tat Gida

EGSER Ege Seramik THYAO Ttrk Hava Yollar
ENKAI Enka Ingaat TKNSA Teknosa I¢ ve Dig Ticaret
ERBOS Erbosan TMSN Timosan Motor ve Traktor
EREGL Eﬁi‘ Demir -prpak Tiirk Traktor

FROTO Ford Otosan ULKER Ulker Biskiivi

Kaynak: Katilim30 Endeks Sirketleri, http://www.katilimendeksi.org/subpage/19/endeks_sirketleri, Erigim
Tarihi 07.10.2015

Faiz Oram

Faiz oranlarinin, 6zellikle kapitalist ekonomilerde 6nemli bir islevi oldugu kabul edilir. Faiz oranlari,
isletmelerin bor¢lanma maliyetini gosteren temel bir oran olarak gorilir ve isletmelerin yatirim
planlamasinda dikkate alinan en 6nemli él¢ttlerden biridir. Giiniimizde sirketlerin borglarinin biyik
kismi faize dayali borglardir. Bundan dolay faiz giderleri bir sirketin finansal riskini belirleyen en 6nemli
faktorlerden birisidir. Isletmelerin faiz giderleri normal kogullarda piyasa faiz oranlariyla ayni yonde
hareket eder(SAYILGAN,2008, 5.199). Dolayisiyla faiz giderleri fazla olan sirketlerin piyasa faiz
oranlarindan daha fazla etkilenmesi, faiz giderleri disiik olan sirketlerin ise piyasa faiz oranlarindan daha
az etkilenmesi beklenir. Katilim endeksine alinmak i¢in belirlenen ikinci kriter de sirketlerin faize dayali
varliklarinin veya bor¢larinin belirli bir diizeyde tutulmasini istemektedir. Buna gore Katilim endeksine
alinan sirketlerin piyasa faiz oranlarindan muadili olan BIST100 endeksine gore daha az etkilenmesi
beklenir. Ciinkii BIST100 endeksindeki sirketler faizle ilgili herhangi bir elemeye tabi tutulmamiglardir.
Dolayisiyla, BIST100 endeksindeki sirketlerin sermaye maliyetlerinin piyasa faiz oranlarina daha
bagimli oldugu distnilebilir.

Bu ¢aligma temel olarak piyasa faiz oranlariin Katihm30 ve BIST100 endeksleri iizerindeki
etkisini gérmeye odaklanmaktadir. Bu amagla piyasa faiz oraniyla hem Katilim30 hem de BIST100
endeksi arasindaki iligki Granger Nedensellik analizine dayali Toda-Yamamato yontemi ile test
edilecektir. Caligmada piyasada faiz oranimi temsilen iglem hacminin yogunlugu ve saglikli fiyat
olusumuna imkan verdigi i¢cin devlet tahvillerinin ikinci el piyasada alim-satimiyla belirlenen faiz orani
olan gosterge faiz oran1 verileri kullanilmistir.

2. Literatiir Ozeti

Bu konudaki ilk ¢aligmalardan birini yapan Naughton and Naughton (2000), ¢aligmasinda Islami hisse

senedi piyasalarinin gelismesindeki zorluklardan bahsetmistir.

Kabir Hassan(2002) DJIMI in 1996-2000 yillar1 arasinda piyasa etkinligini ve risk-getiri iligkisini
incelemis, Serial corelation, varyans oran: gibi baz: istatistiksel testler yaparak DJIMT’in etkin oldugunu
ve getirilerinin normal dagildig sonucuna ulagmugtar.

Hakim ve Rashidian(2004) DJIMI'i Wilshire 5000 ve 3 aylik hazine bonosu faiz oranlar ile
iligkisini aragtirmugtir. Birim kok testi uygulayarak hem DJIMI hem de W5000 endeksinin etkin

piyasalar oldugu sonucuna varmig, DJIMI'in W5000 ve Hazine bonosu faiz oranlar arasindaki es
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bitinlesme iligkisini test ederek, DJIMI'in ne W5000 ile ne de Hazine bonosu faiz oranlari ile herhangi
bir esbiitinlesme iligkisinin olmadig1 sonucuna ulagmgtir.

Khaled A. Hussein(2004) FTSE Global Islamic index ile FT'SE All World Index’in getiri
performanslarini 1996-2002 yillari arasinda kargilagtirmis, Boga piyasast periyodunda FTSE Islami
endeksinin 6nemli derecede anormal pozitif getiri performans: gosterdigini fakat ay1 piyasasi doneminde
FTSE All World endeksinin performansinin gerisinde kaldig: sonucuna ulagmugtr.

Khaled A. Hussein (2007) Dow Jones Islamic index ile FI'SE Islamic endeksin getiri
performanslarini belirli dénemlere ayirarak analiz etmigtir. 1993-2004 yillart arasini Girig periyodu,
boga(1) periyodu, ay1 periyodu ve boga(2) periyodu olmak tizere belirli alt donemlere ayirarak
endekslerin performans karsilagtirmasini yapmus, kullandigs testlerle genel olarak her iki islami endeksin
giris ve boga (1) déneminde muadili olan konvansiyonel endeksten daha iyi performans gosterdigini, ay1
ve boga(2) doneminde ise daha disiik performans gosterdigi sonucuna ulagmugtir.

Girard(2008) FTSE Global Index, FTSE Asia Pasific Index, FTSE Islamic Amerika Index,
FTSE Islami Avrupa Index, FTSE Islami Avrupa indekslerinin performansini Jenson, Sharpe, Treynor,
Jenson ve Fama gibi yontemler kullanarak analiz etmis ve bu sonuglari Islami endeksin muadili olan
konvansiyonel endeksle karsilagtirmustir. Ayrica Islami endeksler ile konvansiyonel endeks arasinda
esbiitiinlesme iliskisinin varhigim da siamis, Hakimin ¢alismasinin tersine FTSE Islami endeks ile
konvansiyonel endeksinin es butiinlesik oldugu sonucuna ulagmugtir.

Abdul Rahim ve Ahmad(2009) Giiney Dogu Asya'daki Islami endeksler arasindaki korelasyonu
ve bilgi transferini aragtirmigtir. Malezya'daki Kuala Lumpur Syariah endeksi ile Jakarta Islamic endeks
arasinda dugiik seviyede bir korelasyon bulmug, Kuala Lumpur Syariah endeksinden Jakarta Islamic
endeksine dogru getiri ve volatiliteyi etkileyen tek yonld bir bilgi transferinin oldugu sonucuna
ulagmugtir.

3. Ekonometrik Yéntem

Bu ¢aligmada Granger nedensellik analizine dayali Toda-Yamamato nedensellik testi kullanilmigtir. Bu
yontemde iki seri arasindaki nedensellik iligkisinin test edilebilmesi i¢in serilerin duragan olup
olmadiklari, duragan degilse serilerin kaginct mertebede duragan hale geldiklerinin bulunmasi
gerekmektedir. Serilerin duraganligini test eden bir ¢ok test bulunmakla birlikte bu ¢alismada serilerin
duraganliini yapisal kirilmayla birlikte test eden Zivot-Andrews birim kok testi kullanilmigtir.

3.1. Zivot-Andrews Birim Kok Testi

ADF(1979) ve PP(1988)) testi gibi ilk birim kok testleri yaygin olarak kullanilmasina ragmen, bu
testlerde yapisal kirllmalar dikkate alinmaz. Halbuki 6rnek dénemi i¢inde 6nemli olaylarin gerceklesmesi
degiskenlerin ortalamasinda 6nemli degismelere yol agabilir. ADF(1979,1981) ve PP(1988) birim kok
testleri bu 6nemli olaylarin etkisini dikkate almadan serinin birim kokli olup olmadigini test eder. Bu
da gercekte duragan olan bir serinin duragan olmadifi sonucuna ulagilmasina neden olabilir.
Perron(1989,1990) krizler gibi 6nemli gelismelerin verilerin ortalamasinda 6nemli degisikliklere neden
oldugunu tespit etmis ve birim kok testini yaparken kriz yillar: i¢in olusturulan kukla degiskenleri modele
ekledigide duragan olmayan pek ¢ok serinin yapisal kirilmayla birlikte duragan oldugu sonucuna
ulagmigtir. Perron'un(1989,1990)  gelistirmis oldugu test yapisal kirilma tarihlerinin 6nceden
bilinmesine dayanmaktadir. Zivot-Andrews(2002) testinde ise Perron’un testini aksine yapisal kirilma
tarihleri 6nceden bilinmez. Bu testte yapisal kirilmalar igsel olarak belirlenir(Yavuz 2006).

Zivot-Andrews birim kok testinde serilerde birim kokin varhigi t¢ farkli test istatistigi
hesaplanmaktadhr.

Model A:

k
Ve = 1+ B+ 8 +6,DU )+ D5 Ay, +&,

t=1
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Model B:
K
Y, = 1+ B +3Y, +6,DT (1) + D SAY, +e
t=1
Model C:

k
Y, = 1+ B + 6y, +6,DUT (1) +6,DU (1) + D S AY, ; +¢

t=1
Model A sabitte, Model B trendde ve Model C sabitte ve trendde kirilmay: test eder.
3.2 Toda-Yamamoto Nedensellik Analizi
Toda-Yamamato(1995) degiskenler arasindaki nedensellik iligkisini gecikmesi artirlmig VAR (k+dmax)

yontemiyle aragtirmanin daha Gstin sonuglar verdigini belirtmiglerdir. Birim kok ve esbiitiinlesme gibi
on testlerin degiskenler tizerinde ¢ok fazla kisit olusturdugunu ve bu kisitlarin degiskenler arasindaki
iligkilerin bozulmasina neden olmaktadir. Toda ve Yamamato yonteminde serilerin biitinlesme
mertebeleri ve aralarindaki esbutiinlesme iligkisi testin gecerliligini etkilememez. TY i¢in VAR modelin
gecikme uzunlugu ile serilerin maksimum biitiinlesme dereceleri analize dahil edilmektedir(Yilanci

2009).

TY testinde ilk olarak birim kok testinden faydalanilarak degiskenler i¢in maksimum biitiinlesme
mertebesi bulunur. Daha sonra VAR model i¢in optimum gecikme sayisi(k) tespit edilir. Son olarak ise
VAR model (k+dmax) gecikme sayisi(k) ile tahmin edilerek, degiskenler arasindaki iligki Wald testi ile
tahmin edilir. TY nedensellik testinin matematiksel gosterimi soyledir:

K+ pax K+ oy

Y=t Z ;Y t Z BiX ., +ey 1)
i=1 i—1

K+d ax K+d ax

X =7t Z & Yia T Z BoiX 1+ €y )
=) =)

Ik modelde temel hipotez, Hy : az(i+a) = 0 olarak belirtilir ve X degiskeninin, Y degiskeninin
Granger nedeni degildir seklinde ifade edilir.Alternatif hipotez igin ise Hy :az(i4qy # 0 X, Y'nin
Granger nedeni degildir seklinde ifade edilir(AYDIN and Sari 2014).

4. Veri ve Model Sonuglar:

Calisma Ocak 2011 ile Ocak 2015 arasindaki dénemi kapsamaktadir. BIST 100 endeksi, Katilim30
endeksi ile gosterge tahvil faiz oranlar arasindaki nedenselligin varligini aragtirmak amaciyla giinliik
endeks degerleri ve ginliik gosterge tahvil faiz oranlari kullanilmistir. Calismada kullanilan veriler Forex
programindan elde edilmis ve bu veriler dogal logaritmalari alinmak suretiyle analizlere dahil edilmistir.
Oncelikli olarak her bir serinin duragan olup olmadig1 test edilmis, daha sonra ikili testlerle ti¢ veri
setinin birbirleriyle olan nedensellik iligkisi stnanmigtir.

4.1. Zivot-Andrews Birim Kok Testi Sonuglari

Veri setleri igin ZA birim kok testi sonuglari Tablo 1’de verilmigtir. ZA Birim kok testi hem sabitte hem
de trendde kirilmay: dikkate Model C ile hesaplanmugtir. Testte en uygun gecikme uzunluklar: Schwarz
bilgi kriterine gore tespit edilmistir. Tablo 1’e gore ¢ veri setinin de yapisal kirilmayla birlikte birim
kokli oldugu sonucuna ulagilmistir. Serilerin birinci farklar: alindiginda her ¢ seri de duragan hale
gelmektedir. Serilerin biitiinlesme mertebeleri Toda-Yamamoto nedensellik testi i¢in 6nemlidir. Burada
serilerin maksimum biitinlesme derecelerinin(dmax) 1 oldugu sonucuna ulagilmugtir.

Her ti¢ veri setinde bulunan yapisal kirilma tarihleri farklidir. Katilim30 endeksi igin 17 Aralik
2013, BIST'100 endeksi i¢in 1 Ocak 2012, faiz oranlan i¢in ise 29 Mayis 2015 yapisal kirilma yasanan
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tarihlerdir. Katilim endeksi i¢in bulunan 17 Aralik 2013 tarihi hiikiimete yonelik riigvet ve yolsuzluk ad:
altinda yapilan siyasi operasyonun bagladig: tarihtir.

Tablo 2: ZA Birim Kok Testi Sonuglar

Model C
Degisken t-ist. Kirilma Tarihleri
Katilim Endeksi -3.83976 17.12.2013
Bist100 Endeksi -3.36554 01.06.2012
Faiz Oram -4.06598 29.05.2013

Not: Tablo kritik degerleri Model C igin %1; -5.57, %5; 5.08 ve %10;-4.82°dir. En uygun gecikme uzunluklar:
Schwarz bilgi kriterine gore tespit edilmistir.

4.2. Toda-Yamamoto Nedensellik Analizi Sonuglari
Katilim endeksi, BIST100 endeksi ve faiz oranlarinin birbirleriyle olan nedensellik iliskisi Toda-

Yamamoto yontemiyle test edilmigtir. Tablo2’de yer alan test sonuglarina gére Faiz oranlan ile
Katilim30 endeksi arasinda herhangi bir nedensellik iligkisine rastlanmamigtir. Buna karsin BIST100 ile
faiz oranlari arasinda tek yonli bir nedensellik iligkisi tespit edilmigtir. Burada nedenselligin y6ni faiz
oranlarindan BIST100 endeksine dogrudur. Faiz oranlar ile Katiim endeksi arasinda nedensellik
iligkisinin cikmayip, BIST100 endeksi ile ¢tkmasi BIST100 endeksinin faiz oranlarinin etkisinde
bulunduguna isaret etmektedir. Katilim endeksi ile BIST100 endeksi arasindaki nedenselligin sonucuna
baktigimizda ne Katilim endeksinden BIST100%¢ ne de BIST100’den Katilim endeksine dogru herhangi

bir nedensellik iligkisine rastlanmamugtir.

Tablo 3: TY Nedensellik Testi Sonuglar

Temel Hipotez Gecikme Uzunlugu x? Istatistigi
LNFAIZ =5 LNKATILIM (p=4)+(dpmax = 1)=5 6.386028(0.1721)
LNKATILIM =5 LNFAIZ (p=4)+(dpmax = 1)=5 4.354172(0.3602)

LNFAIZ =% LNBIST100 (p=A)+(dmax = 1)=5 12.17130(0.0161)
LNBIST100=5 LNFAIZ (p=4)+(dpmax = 1)=5 8.352040(0.0795)
LNKATILIM =% LNBIST100 (p=1)+(dmax = 1)=2 0.398486(0.5279)
LNBIST100 = LNKATILIM (p=1)+(dmax = 1)=2 0.395418(0.5295)

Not: Parantez icindeki degerler, test istatistiinin olasilik degerleridir. Uygun VAR modeli i¢in p degeri Schwarz
Bilgi Kriterine gore tespit edilmistir.

5. Sonug

Bu ¢aligmada Islami hassasiyeti olan yatiimeilarin sermaye piyasalarinda yatirim yapabilecekleri bir
alternatif olarak 2011 yilinda olusturulan katihim endeksi ele alinmigstir. Islam iktisadinin araclarindan
biri olarak gériilen Islami finanstan sermaye sahiplerini piir finansal faaliyetlerden kazang saglamak
yerine reel yatirimlara yonelterek biiylime ve kalkinmaya hizmet etmesi beklenir. Katilim endeksinde yer
alan sirketlerin pir finansal faaliyetlerin temelinde yer alan faizle olan miinasebetlerinin sinirli olmast,
onlarin faaliyetlerinin biiylik kisminin reel yatirima yonelik faaliyetler olmasini gerektirir. Bu sirketlerin
uymak zorunda olduklar: finansal kriterler gercekten onlarin faiz oranlari ile olan iligkilerini sinirl tutar
mi? Bu sirketler piyasa faiz oranlarindan nasil etkilenir> BIST100 endeksinin faiz oranlarina tepkisi ile
katihm endeksinde yer alan sirketlerin tepkisi arasinda bir fark var midir? Bu ¢alismada bu gibi sorulara
cevap aranmaya ¢aligilmis ve bu amagla piyasa faiz oranlari ile hem Katilim endeksi hem de BIST100
endeksi arasindaki nedensellik iligkisi test edilmigtir. Ayrica her iki endeks arasindaki nedensellik
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iligkisini aragtirmak da ihmal edilmemistir. Calisma sonuglarina gére piyasa faiz oranlari ile BIST100
endeksi arasinda bir nedensellik iligkisinin tespit edilmesine kargin faiz oranlar ile Katilim endeksi
arasinda bir nedensellik iligkisine rastlanmamugtir. Katilim endeksi ile BIST100 arasinda da herhangi bir
nedensellik iligkisi bulunamamusgtir.

Katilim endeksinin ne faiz oranlar ile ne de BIST100 endeksi ile arasinda bir nedensellik
iligkisinin olmamasi, Katilim endeksinin her iki serideki degisimlerden etkilenmedigini gostermektedir.
Bu sonu¢ Katilim endeksindeki sirketlerin faize duyarliliginin BIST100’de islem goren sirketlere gore
daha disik seviyede oldugunu gostermektedir. Faiz oranlar ile Katilim endeksi arasinda bir nedensellik
iligkisinin cikmayip, BIST100 endeksi ile bir nedensellik iliskisinin bulunmasinda Katilim endeksine
girebilmek i¢in olusturulan kriterlerin etkisi olabilir. Ciinki endekse girebilmek i¢in sirketlerin faizli
kredilerinin sirket piyasa degerine orani %30'un altinda olmasi, faiz getirili menkul kiymetlerinin sirket
piyasa degerine oranimin %30’dan kiigiik olmasi ve sirketin faize dayali gelirinin oranimin toplam
gelirlerinin %5’ini gegmemesi gerekmektedir. Biitin bu kriterler katilim endeksindeki sirketlerin faize
dayali islemlerinin daha sinirli olmasini gerektirir.

Faiz oranlari ile hem Katilim hem de BIST100 endeksi arasindaki nedensellik sonuclar: endeks
sirketlerine yatirim yapan yatinmcilarin yatinm tercihlerindeki degisikligi agiklamada bir gosterge
olabilir. Tahvil faiz oranlar arttiginda, hisse senetlerine yatirim yapan yatirimcilarin hisse senetlerini
satarak bu tahvillere yatirim yapmasi beklenebilir. Faiz oranlari ile BIST100 endeksi arasinda nedensellik
iligkisinin bulunmasi, BIST100 yatinmcilarimin faiz oranlarini dikkate alarak hisse senetlerini alip
almama konusunda bir tercihte bulunduklari séylenebilir. BIST100 yatirimeilar: tahvil faiz oranlari
arttifinda ellerindeki hisse senetlerini satip tahvile yatirim yapmak konusunda daha istekli olabilirler.
Fakat ayni durum katilim endeksi i¢in gegerli degildir. Faiz oranlar ile Katilim endeksi arasinda bir
nedensellik iligkisinin s6z konusu olmamas1 Katilim endeksi yatirimcilarinin tahvil faiz oranlarindan
etkilenmedigi, faizin artmasi veya azalmasi endeksteki sirketlerin hisse senetlerine yatirim yapan
yatinmeilarin tercihlerini etkilemedigi, bu yatinmecilarin endeksteki sirketlere yatirim yapmaktan
vazgecip faize dayali menkul kiymetlere yatinm yapmay: tercih etmediklerini gosterebilir. Katilim
endeksi yatirimeilarinin piyasa faiz oranlarina bakarak faize dayali menkul kiymetlere yatinm yapmak
konusunda daha isteksiz davrandiklar: sylenebilir.
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Abstract

The purpose of this paper is to examine the determinants of stock returns of Islamic banks. We use the Capital
Asset Pricing Model (CAPM) and Fama and French model. In this study, we employ sample composed by 14
Islamic banks during the period from March 31, 2004 to March 18, 2014. We devise the period of study into three
periods before the crisis (from March 31, 2004 to December 31, 2007), during the financial crisis of 2008 (from
January 01, 2008 to December 30, 2011), and after the financial crisis (from January 02, 2010 to March 18, 2014).
The empirical results show that the market risk (Mkt) has a negative impact on stock return of banks characterized
by small sizes and a positive impact on banks with big sizes in the case of two models; CAPM and Fama and
French. The risk of size (SMB) has a positive impact on small Islamic banks and a negative impact on banks with
big sizes. Finally, the risk related to the market value (HML) has a positive impact on small and large Islamic
banks.

Keywords: Islamic banks, CAPM, Fama and French (1993), stock returns, market risk.
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Introduction

There are a few decades, another financial system has emerged, that of Islamic finance. First, this finance
is only for Muslims, then, it became a system that can no longer ignore. The rapid growth of Islamic
finance has allowed him to find in the financial market with products compliant with Sharia’ and with
Islamic market indices.

So, the Islamic financial markets, has become a very rich discipline that resulted from multiple
thoughts and research. The ambition of this research paper is to clarify various aspects of Islamic banking
in the financial market that is still little known by the majority. We will make an empirical analysis that
allows us to deliver the stock returns determinants of Islamic banks.

Our finding in this study is to conduct an empirical estimate using the CAPM model and Fama
and French models to detect determinants stock returns in case of Islamic banks.

In this context, the main objective of this paper is to examine the determinants of the Islamic
bank returns. Then, we employ the Capital Asset Pricing Model (CAPM) and the model of Fama and
French to study the determinants of the Islamic bank returns. In this study, we employ sample composed
by 14 Islamic banks during the period from March 31, 2004 to March 18, 2014. We devise the period
of study into three periods before the crisis (from March 31, 2004 to December 31, 2007), during the
financial crisis of 2008 (from January 01, 2008 to December 30, 2011), and after the financial crisis
(from January 02, 2010 to March 18, 2014).

For the econometric methodology, we use 3SLS models (Tri Stages Least Square models) to
estimate the CAPM and Fama and French models. The empirical finding show that that the market
risk (IMkt) has a negative shock on stock return of Islamic banks characterized by small sizes and a
positive impact on banks with big sizes in the case of two models; CAPM and Fama and French. The
risk of size (SMB) has a positive effect on small Islamic banks and a negative impact on banks with big

sizes. Finally, the risk related to the market value (HML) has a positive shock on small and large Islamic
banks.

The rest of the paper is organized as follow; in Section 2, we present a review of related literature
on the determinants of stock returns using the two models CAPM and Fama and French. In section 3,
we describe the data used for empirical evidence. In Section 4, we expose the methodology. Section 5
shows the empirical results and a discussion of the study. Concluding remarks are presented in section

6.

1. Literature review

The banks' performance in the financial markets is still an important issue that requires study and
research in particular with the presence of Islamic banks. In this part, we will present a review of the
literature regarding the CAPM model application and Fama and French model in the financial market.

CAPM allows for a positive linear relationship between the profitability of a security and its
systematic risk. Several empirical studies have addressed the CAPM. Various studies have confirmed on
its validation as the Black studies, Jensen and Scholes (1972), other studies such as studies of Fama and
French (1992) confirmed its invalidation.

The model of Fama and French is an extension of the Capital Asset Pricing Model (CAPM), it
allows expressing the performance of a financial asset and giving as much information to properly
measure and predicting the performance, which will give a better valuation of assets. In the FF model,
there are three factors that can influence the performance of the assets: the premium market risk, the

ratio Book Value/Market Value (VC/VM ratio) and Market capitalization (CB).

Banz (1981) studied the model of CAPM from a sample of companies listed on the New York
Stock Exchange (NYSE), he found that the market risk represented in the CAPM is not the only factor
explaining stock returns. He is the first author to demonstrate a negative relationship between the
profitability of securities and size of companies measured by market capitalization.

On another side, Fama and French (1992, 1993) conducted a study on the US market and found
that the two added variables (market capitalization and VC/VM) can explain a significant portion of
profitability. The results obtained by these researchers say these two added variables are capable of giving
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a performance much better explanation than the market portfolio. Comparing these variables (market
capitalization and VC/VM ratio), Fama et French (1993) noticed that the VC/VM ratio is statistically
significant; and the VC/VM ratio has a more powerful effect, and dominant to the Market
Capitalisation as to influence the behavior of securities. This means that companies with VC/VM ratio
the most important should be associated with high rates of expected return.

Several researchers have applied the model of Fama and French on the French market namely
Molay (2000), Bellalah and Besbes (2006). These researchers found that the market portfolio is more
important compared to the Market Capitalisation and VC/VM ratio. On the other hand, other
researchers have applied this model to the Canadian market (L'Her et al., 2002; Francoeur, 2006;
Carmichaely et al., 2007). L'Her et al. (2002) verified the presence of the size eftfect and VC/VM ratio.
Moreover, Carmichael et al. (2007) added the momentum factor to the model of Fama and French.
They came to validate the Fama and French model and they also mentioned that Variable momentum
allows better explain the performance of Canadian equities. While Francoeur (2006) has only used the
Fama and French model in order to study the long-term abnormal returns.

Calvet and Leffol (1988) examined the relationship between profitability and risk in the Canadian
market. These authors worked for a period from 1963 to 1982 from the case of monthly yield data of
shares of the Toronto Stock Exchange. They found that the risk premium is positive, and that the gap
between the estimated and observed values parameters was not statistically significant, these results are
in accordance with the result of Sharpe and Lintner.

On the other hand, Black, Jensen and Scholes (1972), worked with portfolios to test the CAPM,
they used data on monthly stock returns over a period from 1926 to 1966. They estimated the beta each
of the first title, then, they have them grouped into 10 portfolios, classifying them according to their
beta ascending order. Finally, they applied the regression formula of the approach with time series
(regression of portfolio risk premium on the market risk premium).

With this analysis, the results obtained show that the constant positive and was significantly
different from zero when beta is less than 1 and it is negative when it is larger than 1, and that the beta
coefficient was significantly lower the average market risk premium.

In addition, other studies by Douglas (1968) and Lintner (1965), which have focused on testing
whether the systematic risk is the only factor that significantly influences the performance of stocks. For
this, they have worked on quarterly performance data 616 companies for a period that goes from 1926
to 1960, Douglas (1968) arrived at the conclusion that the average yield for each security was more
affected by the variance by the systematic risk. Lintner (1965) analyzes the effect of systematic risk and
unsystematic risk effect on the average yield of each title, came to the conclusion that the yield of a
security positively depended on two types of risk (systematic and unsystematic). The results of these two
authors are in contradiction with the results supported by the CAPM,; their studies were among the first
empirical studies to reject the claims of the latter model.

Following the publication of the study by Fama and French (1992), various studies were proposed
in response to criticism of the CAPM such as Black's (1993) and Chan and Lakonishok (1992).

Thus, in their work, Chan and Lakonishok (1992) made various empirical tests for the analysis
of the theory of the risk premium of the CAPM. Both authors analyzed the monthly differences between
the estimated risk premium (with their model) and the risk premium observed for a period between
1932 and 1991. They reached a conclusion that the results obtained did not allow to reject the theory of
the risk premium of the CAPM, without confirm.

Various empirical tests of the CAPM have been made in European countries. One of the first
tests is that performed by Pogue and Solnik (1974). Their study focuses on daily data of 229 shares for
a period which runs from March 1966 to March 1971 for seven countries (Germany, Belgium, France,
Italy, Netherlands, UK and Switzerland). According to the results of their work, there is a positive
correlation between the average risk of the shares and their yields, and betas are highly statistically
significant in all countries and they explain to a horizon of one month between 30 % and 60% of the
risk premium observed in European countries (Pogue and Solnik, 1974).
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More recent studies, such as Basu and Chawla (2010) tested the validity of the CAPM in the
Indian market. They used data from weekly returns of shares of 50 companies that cover a period from
January 2003 to February 2008. The authors conclude that the model is flawed in explaining the risk
premium of the Indian market. According to them, this failure could be attributed to factors such as the
imperfection of the stock index selected to approximate the market portfolio or tax effects.

Another study, we can mention is that of Michailidis et al. (2006), which conducted an analysis
on the Athens Stock Exchange for a period from 1998 to 2002. This study aimed to test the validity of
CAPM for the Greek financial market. These authors concluded that the results of the tests did not
allow rejecting the validity of the CAPM.

For the literature on Islamic markets, Ismail and Shakrani (2003) examined the relationship
between return and beta for Islamic Fund in Malaysia. They found a significant relationship between
the beta and the risk premium, while the analysis of conditional CAPM allows generating a significant
positive relationship between beta and returns. Their findings also suggest that Islamic investment funds
investors are risk averse because of their willingness to invest in the indices that have a low level of risk.

Raphie and Roman (2011) studied the risk and return of 145 Islamic funds (Islamic equity
funds) during a period from 2000 to 2009. By using the version of Jensen (1968) of the CAPM, they
estimated performance adjusted risk (alpha) and the systematic risk (beta) for each Islamic fund. The
results indicated that Islamic funds are underperforming as conventional funds during the period 2000
to 2009. According to the result of Hayat and Kraeussl (2011), they showed that this underperformance

is increased during the crisis.

The application of CAPM on Islamic financial market makes finding difficulties at the risk-free
asset. In fact, the CAPM includes the risk-free asset Rf. This concept does not exist in the Islamic
financial system, while efforts have been made to the replacement or removal of the risk-free asset Rf.

According Tomkin and Karim (1987), elimination of Rf is essential. According to them, the
interest does not exist in the Shari'ah, for it can be removed f and the equation becomes as follows:

K=BR. (1

Hanif (2011) presented a capital asset pricing model Sharia compliant '(SCAPM), the purpose
of his article is to test the explanatory power of CAPM and SCAPM in Pakistan. To determine the

most appropriate model in the case of Pakistani markets, Hanif used a sample of 100 firms for a period
of nine years (July 01, to June 10). The results of the study suggest that (SCAPM) has slightly better
explanatory power than traditional CAPM.

Hanif has developed two equations to test the model of asset pricing (CAPM) and the traditional
pricing model Shari'a compliant assets (CMPS):

Rp-Rf =Bo+ P (Ru-Ry) + & (2)
Rp-N = Bo + B (Rm_N) + &t (3)

where, Bo is the intercept, R, represents the return, R market performance, f is beta, N is
inflation, £t is the random error and R s the risk free rate. Hannif used the inflation rate instead of the
risk-free rate for Islamic financial assets.

Lean and Parham (2012) studied the relationship between return and market risk for Islamic
stocks in Malaysia; they came to provide further guidance on the performance of Islamic equity market

in Malaysia.
2. Data

This study is devoted to the study of Islamic banks on the existing financial market in the Gulf countries
and the countries of MENA. As for the study period, she began to April 2004 to March 2014, or 2,567
days.

Our study covers a more recent period than those covered by the other studies as she was
interested in the study of Islamic banks listed. We will divide the study period into three periods:
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» Before the financial crisis from 31/03/2004 to 31/12/2007 (1-947) to be 947 days.
> The crisis period from 01/01/2008 to 30/12/2010 (948-1741) are 794 days.
> After the crisis period from 02/01/2011 to 03/18/2014 (1742-2567), were 826 days.
Our sample consists of 14 Islamic banks operating in different countries; Saudi Arabia, Bahrain,
Qatar, United Arab Emirates, Kuwait, Malaysia and Egypt (either 35938 observations). The list of

banks used in this paper is summarized in table 1.

Table 1: List of Islamic banks

Country Bank Code
Bahrein Bahrain Islamic Bank 1
Bahrein Gulf Finance House 2
Egypte Faisal Islamic Bank 3
Egypte Al Baraka Bank Egypt 4
Kuwait Kuwait International Bank 5
Kuwait Boubyan Bank 6
Kuwait Kuwait Finance House 7
Malaisie Bimb Holding 8
Qatar Qatar International Islamic Bank 9
Qatar Qatar Islamic Bank 10
Saudi Arabia Rajhi Bank 11
UAE Dubai Islamic Bank 12
UAE Abu Dhabi Islamic Bank 13
UAE Sharjah Islamic Bank 14

Unlike most previous research that has focused on banks in the developed countries (the French
banks, American, Canadian ...), our study will focus on the existing banks in emerging countries.

These financial and accounting data used are extracted from a database, financial publications
and annual reports of Islamic banks. It contains financial and accounting information on all the sample
banks in the period from 2004 to 2014. The narrowness of listed Islamic financial markets stock market
has led us to retain only 14 banks over the period studied.

3. The model

In our paper, we will consider two types of model:

3.1. The CAPM
The CAPM model is presented as follows:

Ry — Ry = a; + BiMkt; + &;; “4)

where, Ris — Ry, is the excess return of the portfolio (bank) i relative to the risk-free rate at time
t. Mkt = Ry — Ry is the proxy for market risk at time t. f; is the coefficient estimate on the Mkt
variable time t. a; is the abnormal return of portfolio i at time t. &;; is the residual term on the portfolio
iat time t.

3.2. The uni-scale model of Fama and French (1993)
The uni-scale model of Fama and French (1993) is presented as follows:

Rit—th=ai+[3iMktt+yiSMBt+6,-HMLt+€it (5)

where, R;; — Ry is the excess return of the portfolio (bank) i relative to the risk-free rate at time
t. Mkt = Ryt — Ryr , SMB and HML are the proxies for market-related risk, size and value at time t,
respectively.; ,¥; and §; are the coefficients to be estimated in relation to MktSMBet HML variables
at time t, respectively. ; is the abnormal return of portfolio i at time t. €;; is the residual term on the
portfolio i at time t.

We will use the technical 3SLS (Tri Stages Least Square) to estimate the different models used.
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We present in the figure 1 the volatility of the Islamic banks returns. Following to this figure, we
can show that the Islamic banks returns are very volatile
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Figure 1: Volatility of Islamic banks returns

4. Empirical results
4.1. Descriptive statistics

In this part we will try to analyze and interpret the different results obtained from the estimates made

on both models.
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Table 2 summarizes the descriptive statistics for each variable used in our estimate. For the entire
period, the variable Rit, which represents the return bank i at time t, Can reach a maximum value
14.72049. As its minimum value is (-14.65294) meaning the existence of loss yields in all withholding
banks. The risk is measured by the standard deviation is 0.1537631. This corresponds to a less volatile
rate of returns; it is the consequence of the principle of sharing of profit and loss that regulates the
allocation of their result.

During the crisis period the average yield for Islamic banks was decrease from 0.0009817 before
the crisis to (-0.0001585). This shows that Islamic banks have been affected by the crisis.

The Rmt variable, which measuring market performance, May reach a maximum the value of
21.72049. As its minimum value is (-7.652937) that verifies the existence of the returns overall deficit
deductions banks. His risk is measured by the standard deviation is 3.457321. The variable Rmt also
decreased during the crisis period and passes to 5.403001;

SMB variable, which measure the level of risk related to the size, Can reach a maximum value 0.
As long as the minimum value is (-9.493228) for all the selected banks. The risk measured by the
standard deviation is 0.2309762.

The HML variable, which measures the level of risk associated with the value, can reach a
maximum value of 7.360243. As its minimum value is (-7.321449) which means the existence of loss
yields in all selected banks. His risk is measured by the standard deviation is 0.2073537. HML this value
is less than 1 (0.0004766). Therefore, the stock returns of Islamic banks are on average overvalued by
the market.

For the three selected periods, Table 2 summarizes the descriptive statistics for each variable.

Rm, recorded a higher annual average profitability of 5.944286 to that observed for the
fundamental variables SMB (-0.0489949) and HML (0.0004766). It was mentioned that L'Her et al.
(2002) found that HML has a monthly average yield (5.09%) which is higher than that of SMB (5.08%)
and the premium market (4.52%). However, these authors indicate that the market premium is more

volatile, it has a standard deviation (15.23%) higher than HML (12.72%) and that of SMB (10.97%).

During the three sub-periods, the portfolio has the highest average yield is that of BM.
Additionally, this variable has decreased during the crisis, but it remains the highest. Arguably large
Islamic banks were affected by the crisis, but they can still resist.

The most volatile portfolio is that of BH (0.4785817) before the crisis and BL (0.051637).

Table 2: Descriptive statistics

The whole period
Variable Average Median Max Min Std.Div Skewness Kurtosis
Rit 0.0002609 0 14.72049 -14.65294 | 0.1537631 | 0.8358613 | 8281.911
Rf 5.944403 6.7 13.95 0.6 3.453434 0.3309575 | 2.700706
Rmt 5.944286 6.692485 | 21.72049 -7.652937 3.457321 0.3315885 | 2.723935
SL -0.0200704 | -0.0109016 | 0.0490866 | -0.4219944 | 0.0291966 | -4.008231 | 36.18038
SM -0.0280525 | -0.0168071 | 0.0356272 | -13.78075 | 0.2763946 | -48.21594 | 2389.783
SH -0.022603 | -0.0101524 0088 -14.65294 | 0.2898696 -50.0918 2528.164
BL 0.0212773 0.0112741 | 1.818316 | -0.0471468 | 0.0439233 27.0539 1092.713
BM 0.030309 0.017392 13.88591 | -0.0249389 | 0.2784984 | 48.19011 2388.497
BH 0.0247555 0.0115936 | 14.72049 | -0.0631997 | 0.2913479 49.99787 2521.832
SMB -0.0489949 | -0.0355985 0 -9.493228 | 0.2309762 | -33.33265 | 1225.651
HML 0.0004766 8.74e-06 7.360243 -7.321449 | 0.2073537 | 0.2367483 | 1224.148
Before the financial crisis
Variable Average Median Max Min Std.Div Skewness Kurtosis
Rit 0.0009817 0 14.72049 -14.65294 .2508858 0.4856926 | 3170.886
Rf 6.869231 7 13.4 1.6 3.250704 0.2476863 | 2.686583
Rmt 6.870213 7.012713 21.72049 -7.652937 3.260341 0.2460044 | 2.767639
SL -0.0198351 | -0.0131062 | 0.0223569 | -0.2173829 | 0.0247808 | -2.581862 | 15.60737
SM -0.0381307 | -0.0155003 0 -13.78075 | 0.4540494 | -29.44585 | 887.8934
SH -0.0366181 | -0.0134851 | 0.0325402 | -14.65294 | 0.4763163 -30.5486 937.4433
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BL 0.0239867 | 0.0176094 | 0.246524 | -0.0103094 | 0.0256375 1.65458 9.634997
BM 0.041757 0.0174695 | 13.88591 0 0.4572481 29.47117 889.0806
BH 0.0413241 | 0.0168415 | 14.72049 | -0.0477804 | 0.4785817 30.50692 935.7405
SMB -0.0672172 | -0.0412716 0 -9.493228 | 0.3779603 | -20.49497 | 459.9297
HML 0.0002772 | -0.0010318 | 7.360243 -7.321449 | 0.3387261 | 0.1683587 | 466.4577
In times of financial crisis
Variable Average Median Max Min Std.Div Skewness Kurtosis
Rit -0.0001585 0 1.818316 | -0.5878429 | 0.0266319 13.65611 997.0192
Rf 5.403759 5.4 13.95 0.6 3.454055 0.4498881 | 2.824192
Rmt 5.403001 5.404383 14.04411 0 3.45464 0.4499109 | 2.824084
SL -0.0202128 | -0.0098354 | 0.0490866 | -0.4219944 | 0.0314975 | -4.319091 | 38.77922
SM -0.0221765 | -0.0170944 | 0.0356272 | -0.5878429 | 0.0239885 | -8.921839 | 193.5385
SH -0.0144142 | -0.0092962 0088 -0.4053264 | 0.0219492 | -5.056422 | 68.81793
BL 0.0197045 | 0.0092237 | 1.818316 | -0.0471468 | 0.051637 26.33527 909.3359
BM 0.0236246 | 0.0173919 | 0.6023561 | -0.0249389 | 0.026379 7.56502 146.9391
BH 0.0150871 | 0.0098898 | 0.4131551 | -0.0631997 | 0.0225395 5.187292 68.8387
SMB -0.0383627 | -0.0324007 0 -0.6430978 | 0.0285294 | -7.281443 | 131.5916
HML 0.0005966 | 0.0006127 | 0.2213675 | -0.9030506 | 0.0336562 -11.4464 326.1027
After the financial crisis
Variable Average Median Max Min Std.Div Skewness Kurtosis
Rit 0.0005388 0 1.818316 | -0.4219944 | 0.0246645 33.92725 2568.288
Rf 5.271185 5.4 13.95 0776 3.49906 0.9977397 | 3.700885
Rmt 5.271724 5.395595 14.04411 0.5330056 3.499717 0.9975178 | 3.700332
SL -0.0158045 | -0.0053359 0 -0.4219944 | 0.0308069 | -6.089874 | 62.53035
SM -0.0175231 | -0.0161078 | 0.0019436 | -0.1045286 | 0.0146972 | -1.723445 | 7.975237
SH -0.009729 -0.006873 | 0.0194811 | -0.0924652 | 0.0118708 | -2.803776 | 15.08879
BL 0.0184946 | 0.0057266 | 1.818316 | -0.0112996 | 0.0672208 23.35375 622.5406
BM 0.0190431 | 0.0162711 | 0.1388364 0 0.0178647 2.491612 13.04686
BH 0.0110499 | 0.0082422 | 0.1127955 | -0.0204985 | 0.0129551 2.648737 15.36251
SMB -0.0305481 | -0.0265694 0 -0.6430978 | 0.0270795 | -14.50392 | 318.8649
HML -0.0006846 0 0.214854 | -0.9030506 | 0.0381705 | -15.63644 | 380.5104

4.2. The correlation matrix
The results in Table 3 show no coefficient exceeding the tolerance limit (0.7) with the exception of the
correlation coefficients between the variables, which does not cause problems when estimating the two
models. By comparing our correlation coefficients with those obtained by Fama and French, we find
that the correlation between the market premium and HML is (-0.38), that between SMB and HML
is (-0.08) and that between the market premium and SMB is 0.32. Similarly, L'Her et al. (2002)
achieved very different correlation coefficients with ours. In fact, their correlation coefficients are as

follows: 0.12 (Rn-Rrand SMB), (-0.36) (R,-Rf and HML), (-0.39) (SMB and HML).

Table 3: The correlation matrix

Rit Rf Rmt SL SM SH BL BM BH SMB HML
Rit 1.0000
Rf 0.0012 | 1.0000
(0.8177)
Rmt 0.0457 | 0.9989 | 1.0000
(0.0000) | (0.0000)
SL 0.0300 | -0.0246 | -0.0233 | 1.0000
(0.0000) | (0.0000) | (0.0000)
SM 02626 | 0.0004 | 0.0121 | 0.0002 | 1.0000
(0.0000) | (0.9362) | (0.0217) | (0.9663)
SH 02631 | -0.0036 | 0.0081 | 0.0016 | 0.9806 | 1.0000
(0.0000) | (0.4979) | (0.1237) | (0.7628) | (0.0000)
BL 0.0272 | 0.0169 | 0.0181 | 0.0828 | 0.0025 | 0.0054 | 1.0000
(0.6407) | (0.3069)
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(0.0000) | (0.0013) | (0.0006) | (0.0000)
BM 0.1314 -0.0004 | 0.0055 0.0137 0.0029 0.0028 -0.0033 | 1.0000
(0.0000) | (0.9449) | (0.2992) | (0.0095) | (0.5856) | (0.5964) | (0.5348)

BH 0.1371 0.0017 0.0078 0.0131 0.0014 0.0023 -0.0028 | -0.0010 | 1.0000
(0.0000) | (0.7460) | (0.1386) | (0.0132) | (0.7917) | (0.6577) | (0.5896) | (0.8560)

SMB 0.1040 -0.0040 | 0.0006 0.0267 0.8072 0.8071 -0.0541 | -0.3984 | -0.4178 | 1.0000
(0.0000) | (0.4508) | (0.9055) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000)

HML 0.2752 -0.0014 | 0.0109 -0.0689 | 0.6861 0.6999 -0.1099 | 0.0007 0.7036 0.2745 1.0000
(0.0000) | (0.7974) | (0.0390) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.8992) | (0.0000) | (0.0000)

*

v (M), (™), and (***) are significant values in threshold level of 1%, 5% and 10%, respectively.

5. Estimation results

The panel structure is homogeneous. In this case, we will apply the method 3SLS (Tri Stages Least
Square). Therefore, we estimated two models in which we adopted the variable R; as a dependent
variable. The results of the estimate by 3SLS the two models used are shown in Tables 5 and 6.

First, we conducted a test of the unit root panel data. Thus, we used the test Levin Lin Chu. The
null hypothesis of this test is HO: all series are non-stationary and the alternative hypothesis is H1: all
series are stationary. Acceptance or rejection of the null hypothesis is based on the value of the p-value.
This value is compared to a 10% threshold. If the value of the p-value is less than 10%, then HO is
rejected and the value of the p-value is greater than 10%, we accept HO.

Table 4 summarizes the results of the unit root test. We noticed that the p-values of values for
different variables used are below 10%. For this, one rejects HO and thereafter all these variables are
stationary.
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Table 4: Test the unit root

Variables Statistic p-value
Rit -1.5e + 02 0.0000
Rf -6.7557 0.0000
Rmt -14.9243 0.0000
SL -1.1e + 02 0.0000
SM -1.5¢ + 02 0.0000
SH -1.5¢ + 02 0.0000
BL -1.3e + 02 0.0000
BM -1.5e + 02 0.0000
BH -1.5e + 02 0.0000
SMB -1.4e + 02 0.0000
HML -1.5e + 02 0.0000
In this test the p-value is compared to 10%. If p-value <10% therefore we reject HO and p-value> 10% then
HO is accepted. With HO: all series are non-stationary.

In addition, we conducted other tests to confirm the validity of our models and to justify the
significance of the estimates. We tested the correlation between the explanatory variables and
residuals. This type of test is based on the value of (Prob> chi2). If this probability is less than 5%, we
accept HO that verifies the absence of correlation between the residuals and the explanatory variables.
If this probability is greater than 5%, in this case there would be a correlation between residues
problem and the explanatory variables we should fix it.

In all estimated models and used for the different periods, the probability values (Prob> chi2) are
all less than 5%. Therefore, we have no correlation problems between the explanatory variables and

residuals.

The significance test of the model is based on the probability of Fisher. We noticed that all Fisher
probabilities values are less than 5% in all estimates of both models. So we can confirm that the estimates
of each model are globally significant.

We noticed that the R? determination coefficient for both models is greater than 0.7, so the
models (1) and (2) are characterized by a good linear fit.

We conducted our research in the estimation of two models (CAPM and Fama and French) for
different periods chosen:

Table 5: Estimates From CAPM
Panel A: The estimate for the whole period from 31/03/2004 to 18/03/2014

a; t (a;) B; t (B:) R? Prob> chi2
SL -0.0200698 -130.37 * 0.0050244 5.28 * 0.7808 0.0000
SM -0.0280024 -19.83* 0.4259035 48.84 * 0.7622 0.0000
SH -0.0225505 -15.23* 0.446987 48.88 * 0.8623 0.0000
BL 0.0212781 91.87* 0.0070059 4.90 * 0.8007 0.0000
BM 0.0303343 20.81* 0.2144905 23.83* 0.8156 0.0000
BH 0.0247831 16.26 * 0.234548 24.92°* 0.8170 0.0000
Panel B: The estimate for the first time: Before the financial crisis from 31/03/2004 to 31/12/2007

a; t (a;) Bi t(By) R? Prob> chi2
SL -0.0198282 -92.19* 0.0014175 1.65 *** 0.7702 0.0000
SM -0.0385723 -10.15* 0.4782568 31.55* 0.8698 0.0000
SH -0.0371028 -9.31*% 0.5023743 31.59* 0.8700 0.0000
BL 0.0239667 107.68 * 0.0009581 1.08 0.8001 0.0000
BM 0.0415098 10.55 * 0.2393318 15.25* 0.7172 0.0000
BH 0.0410392 9.97 * 0.2613232 15.92* 0.7188 0.0000

Panel C: The estimate for the second period: The period of crisis from 01/01/2008 to 30/12/2010

a; t (a;) B; t (B;) R? Prob> chi2
SL -0.020188 -96.77 * 0.0326711 10.84 * 0.8008 0.0000
SM -0.0221567 -139.49 * 0.0261191 11.38* 0.7622 0.0000
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SH -0.0143955 -99.07 * 0.0247485 11.78 * 0.7623 0.0000
BL 0.0197446 57.73 * 0.0528769 10.70 * 0.7007 0.0000
BM 0.0236407 135.17* 0.0213616 8.45* 0.7156 0.0000
BH 0.0151064 101.24* 0.02549 11.82°* 0.7170 0.0000
Panel D: The estimate for the third period: After the crisis period from 02/01/2011 to 18/03.2014
a; t (a;) B; t(By) R? Prob> chi2

SL -0.01589 -5591* 0.1585565 13.76 * 0.7161 0.0000
SM -0.0175503 -128.85 * 0.0504181 9.13* 0.7072 0.0000
SH -0.0097569 -88.88 * 0.0516609 11.61°* 0.7115 0.0000
BL 0.0181935 29.73 * 0.558729 22.52* 0.7420 0.0000
BM 0.0189979 115.11°* 0.0838183 12.53 * 0.7134 0.0000
BH 0.0110166 92.06 * 0.0616933 12.72°% 0.7138 0.0000

v" Significant value to a threshold level of (*) 1%; (**) 5% and (***) 10%.

v' ©The Wall test is used to test the correlation between the explanatory variables and residuals. comparing the
probability of (Prob> chi2) to a threshold of 5% with HO: absence of correlation between variables.

For the CAPM model, we noticed that the variable Mkt (related to B coefficient) is statistically
significant at the 1% level in four periods except the SL during the period before the crisis that is
significant to a threshold 10% while during the same period BL is not significant. For the different types
of banks, Mkt variable has a positive impact on the 6 selected portfolios in the four selected periods.

In this case, the level of market risk linked positively affects the stock returns of Islamic banks in
the case of our sample.

Moreover, we noticed that the constant has a negative and significant impact on a threshold of
1% over the first three portfolios (SL, SM and SH) and for different periods. Similarly, this factor has
a positive and significant impact on a threshold of 1% over the last three portfolios (BL, BM and BH)
and for different periods. So the abnormal return has a significant impact on the stock performance of
Islamic banks.

According to the CAPM, the smaller banks SL, SM and SH have a negative abnormal return
for Islamic banks for the entire period. a and  the coefficients of Islamic banks decreased during the

crisis period. For example, the HS portfolio increased from 0.5023743 to 0.0247485.

The second model used is that of Fama and French. Table 6 shows the estimate of the model.
Table 6: Estimating of the Fama and French model

Panel A: The estimate for the whole period from 31/03/2004 to 18/03/2014
a () B | t®) | w t(r) 8 o) | RO PR

SL -0.0197662 | -125.89* | 0.0086296 8.79* 0.0060578 8.77* -0.0133078 | -16.78* | 0.8091 | 0.0000

SM 0.0107948 21.60* 0.0961698 | 30.79 * 0.798985 363.50* | 0.6506963 | 257.77* | 0.8880 | 0.0000

SH 0.0178748 36.37* 0.0944861 | 30.76 * | 0.8327906 385.35* | 0.7045682 | 283.88* | 0.9015 | 0.0000

BL 0.0210337 89.36 * 0.0160988 | 10.94* | -0.0052526 -5.07* -0.0249689 | -21.00* | 0.8160 | 0.0000

BM 0.0045734 3.38* 0.2511763 | 29.71* | -0.524803 -88.21*% | 0.1100929 16.11* | 0.8917 | 0.0000

R . 2238 | _ i . R
BH | 00166154 | -33.38% | (o000 | 73 0.8319956 | -380.11* | 1.257132 | 500.10* | 0.9000 | 0.0000

Panel B: The estimate for the first time: Before the financial crisis from 31/03/2004 to 31/12/2007
a; t(ay) B: t(B:) Yi t(vi) 8; t(8) R Pcrl'(:il;>

SL -0.0217415 | -103.15* | 0.0038105 4.18* 0.0002877 4.45* -0.0045711 | -6.20* | 0.8091 | 0.0000

SM 0.014551 14.22* 0.0888356 | 20.07* | 0.8030319 258.49* | 0.6629833 | 185.24* | 0.8880 | 0.0000

SH 0.0188753 18.84 * 0.0868117 | 20.03* | 0.8373282 275.30* | 0.7167011 | 204.54* | 0.9015 | 0.0000

BL 0.0234436 114.28 * 0.0034147 | 3.85* 0.0016531 2.65* -0.0057831 | -8.06* | 0.8160 | 0.0000

BM 0.0056169 1.95* 0.2538341 | 20.39* | -0.5254633 -60.14* | 0.1082782 10.76 * | 0.8917 | 0.0000

R - 18.09 . .
BH -0.0171902 -16.93 0.0794562 * -0.8353999 | -271.04 0.272921 358.48 0.9000 | 0.0000
Panel C: The estimate for the second period: The period of crisis from 01/01/2008 to 30/12/2010

2 Prob>
a; t(ay) Bi t(By) Yi t(yy) 8 t(8;) R chi2

-135.11

SL 0.0061837 25.79* 0.0287593 | 14.30* 0.67847 133.77* | -0.5811294 0.8091 | 0.0000

SM -0.0062457 | -25.96 * 0.0291358 | 14.43* | 0.4138028 81.31* | -0.0571202 | -13.24* | 0.8880 | 0.0000

SH -0.005091 -22.27* 0.029312 | 15.28* | 0.2443054 50.52* 0.119401 29.12* ] 0.9015 | 0.0000
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BL -0.0107796 -38.64* 0.0269969 | 11.53* | -0.8105143 | -137.35* | -0.9871945 _193'27 0.8160 | 0.0000
BM 0.005528 21.06 * 0.0195459 8.88* | -0.4697243 -84.61* 0.1533638 32.57* | 0.8917 | 0.0000
BH 0.0004615 2.18™ 0.0274748 | 1549* | -0.3769272 -84.28 0.3124801 82.39* | 0.9000 | 0.0000
Panel D: The estimate for the third period: After the crisis period from 02/01/2011 to 18/03/2014
Prob
a; t(a;) Bi t(B:) Yi t(v1) 8; t(8) R* :1'(1)12>
SL 0.0062463 25.68* 0.0276388 | 13.63* | 0.6838211 | 132.82* | -0.589979 _133'22 0.9091 | 0.0000
SM -0.0061981 | -25.45* | 0.0283153 | 13.95* | 0.4195186 81.40* | -0.0567794 | -12.90* | 0.8880 | 0.0000
SH -0.005753 -27.65* | 0.0265901 | 15.33* | 0.216616 49.20* | 0.0787132 | 20.94* | 0.9015 | 0.0000
BL -0.0114534 -42.87* 0.0240083 | 10.78* | -0.8365895 | -147.95* | -0.026434 _213'61 0.8160 | 0.0000
BM 0.0056062 21.03* 0.01918 8.63* -0.467143 -82.80 * 0.1506693 31.28* | 0.8917 | 0.0000
BH 0.0005118 242 0.0260933 | 14.82* | -0.3699701 -82.77 % 0.3050883 79.94* | 0.9000 | 0.0000
v' Significant value to a threshold level of (*) 1%; (**) 5% and (***) 10%.
v “The Wall test is used to test the correlation between the explanatory variables and residuals. comparing the probability of (Prob>
chi2) to a threshold of 5% with HO: absence of correlation between variables.

Jensen alpha (a) is the measure of over or under performance and has been widely applied to
assess the performance of the shares. If alpha is greater than (less than) 1, performance would
consistently positive (negative). A positive alpha is generally interpreted as a measure of high
performance quality and a negative alpha reflecting lower performance.

For the Fama and French model, we found that alpha has a negative and significant impact on
a threshold of 1% of both types of SL and BH banks for the period before the crisis. It is transformed
into a positive impact during the crisis and after the crisis period. Unlike banks kinds of SM, SH, BL
and BM, this variable has a positive and significant impact on a threshold of 1% and negative changes
sign during the crisis period.

Because the abnormal return has a significant impact (positive and negative) on the performance
of the portfolios of Islamic banks. The negative sign denotes a lower performance explained by the
presence of uninformed investors on the market.

The Mkt variable is statistically significant at the 1% level in four periods. For the different types
of banks, Mkt variable has a positive impact on the 5 types selected; SL, SM, SH, BL and BM during
the four selected periods. This impact is negative and significant in the case of BH type of bank for the
four periods. In this case, the level of market risk positively affects the performance of Islamic banks in
our sample.

Also, we noticed that the SMB variable that measures the risk related to the size has a positive
and significant impact on a threshold of 1% for the first three (SL, SM and SH) and during different
periods selected in this study.

Similarly, we noticed that this variable has a negative and significant impact on a threshold of
1% over the last three types of banks (BL, BM and BH) and during different periods. So, the risk related

to the size has a significant impact (positive / negative) on the stock performance of Islamic banks.

The HML variable measuring the risk value has a positive and significant impact on a threshold

of 1% for portfolios SM, SH, BM and BH for different periods.

Similarly, this variable also has a negative and significant impact on a threshold of 1% on the
SL and BL banks in the different periods. So the risk value has a significant impact (positive / negative)
on the stock performance of Islamic banks.

Conclusion
The main objective of this paper is to examine the determinants of the Islamic bank returns. Then, we

employ the Capital Asset Pricing Model (CAPM) and the model of Fama and French to study the

determinants of the Islamic bank returns.

Then, we use sample composed by 14 Islamic banks (in the MENA countries) during the period
from March 31, 2004 to March 18, 2014. We devise the period of study into three periods before the
crisis (from March 31, 2004 to December 31, 2007), during the financial crisis of 2008 (from January

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



Islamic Banking”

01, 2008 to December 30, 2011), and after the financial crisis (from January 02, 2010 to March 18,
2014).

For the econometric methodology, we use 3SLS models (Tri Stages Least Square models) to
estimate the CAPM and Fama and French models.

The empirical results show that the market risk (Mkt) has a negative shock on stock return of
Islamic banks characterized by small sizes and a positive impact on banks with big sizes in the case of
two models; CAPM and Fama and French. The risk of size (SMB) has a positive effect on small Islamic
banks and a negative impact on banks with big sizes. Finally, the risk related to the market value (HML)
has a positive shock on small and large Islamic banks.

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 69



Islamic Banking”

References

Abdullah, F., Hassan, T., Mohamad, S. (2007). Investigation of performance of islamic
Malaysian unit trust funds: Comparison with conventional unit trust funds. Managerial Finance,
Vol. 33, pp. 142-153.

Ahmad, Z., Ibrahim, H. (2002). A study of performance of the KLSE Syariah Index. Malaysian
Managerial Journal, Vol. 6, pp. 25-34.

Albaity, M., Ahmad, R. (2008). Performance of Syariah and composite indices: Evidence from Bursa
Malaysia. Asian Acad. Manage. Journal of Accounting and Finance, Vol. 4, pp. 23-43.

Boujelbene, A.M. (2012). Risk and Return of Islamic and Conventional Indices. International Jouranal
of Euro-Mediterranean Studies, Vol. 5, No. 1, pp. 1-23.

Hakim, S., Rashidian, M. (2004). Risk and return of stock market indexes islamic. Proceedings of the
international seminar of nonbank financial institutions: Islamic alternative, March 1-3, 2004,
Kuala Lumpur, Malaysia

Hanif, M. (2010). Application testing of CAPM on KSE-Pakistan: A case study on tobacco Sector.
Management Accountant. Available at SSRN

Hasan, M.Z., Kamin, A.M., Baten, M.A. (2011). A validity test of the capital asset pricing model for
Dhaka stock exchange. Journal of Applied Sciences, Vol. 11, pp. 3490-3496.

Hashim, N. (2008). The FTSE Global islamic and the risk dilemma. ATUB Bus Econ Working Paper
Series, No. 2008-08.

Hayat, R., Kraussl, R. (2011). Risk and return characteristics of equity funds islamic. Emerging Markets
Review, Vol. 12, pp. 189-203.

Hussein, K.A. (2004). Ethical investment: Empirical evidence from islamic FTSE index. Islamic
Economic Studies, Vol. 12, pp. 21-40.

Ismail, A.G., Shakrani, M.S. (2003). 7he conditional capm and cross-sectional evidence of return and
beta for islamic unit trusts in Malaysia. IIUM Journal of Economics and Management, Vol. 11,
pp- 1-31.

L'Her, J.F., Masmoudi, T., Suret, J.M. (2002). Size effects and book to market in Canada.’ Canadian
Investment Review.

Raphie, H., Roman, K. (2011). Risk and return characteristics of Islamic equity funds. Emerging
Markets Review, Vol. 12, No. 2, pp. 189-203.

Reinganum, ML.R. (1981). A New Perspective on the Empirical CAPM. Journal of Financial and
Quantitative Analysis, Vol. 16, pp. 439-462.

Sadeghi, M. (2008). Financial performance of Shariah-compliant investment: Evidence from Malaysian
stock market. Int. Res. ]. Financial Economics, Vol. 20, pp. 15-26.

Tomkin, C., Karim. A. (1987). The Shari‘ah and Its Implications for Islamic Financial Analysis: An
Opportunity to Study Interactions Among Society, Organization, and Accounting. American
Journal of Islamic Social Sciences, Vol. 4, No. 1, pp. 101-115.

Venardos, A.M. (2005). Islamic Banking and Finance in South-Fast Asia: Its Development and
Future. World Scientific Publishing Co., Singapore.

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



Islamic Banking”

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 71



Islamic Banking”

Kar Pay1 Oranlar ile Mevduat Faiz Oranlan Arasindaki Nedensellik ligkisi

Dog Dr. H. Ali Ata Ars. Gor. M. Fatih Bugan

Gaziantep Universitesi Gaziantep Universitesi

TIBF, Isletme Bolimi IIBF, Isletme Bélimi
Gaziantep/Turkiye Gaziantep/Trkiye
ata@gantep.edu.tr mfbugan@gantep.edu.tr

Ars. Gér. Semsettin Cigdem
Gaziantep Universitesi
IIBF, Isletme Bolimi

Gaziantep/Turkiye
scigdem@gantep.edu.tr

Ozet

Modern bankacilik sisteminde bankalar, topladiklar: fonlara kargilik fon sahiplerine mevduat faizi nispetinde faiz
oderler. Katilim bankacihiginda ise katilma hesaplarinda toplanan fonlara kargilik kar pay: oranlari nispetinde kar
payr odenir. Fon sahiplerinin fonlarin1 6diing verme neticesinde elde edecekleri gelirin belirleyicisi, klasik
bankacilik sisteminde mevduat faizi orani iken katihim bankalarinda kar payr orami olmaktadir. Yapilan
galigmalarda her iki oran arasinda yiiksek korelasyon oldugu gorilmektedir. Tki degiskenin birlikte hareket ediyor
olmast, istatistiksel agidan aralarinda nedensellik iligkisi oldugu anlamini gelmemektedir.

Bu ¢aligmada, analiz donemi olan 2004-2014 yillar1 arasinda Tirkiye'de konvansiyonel bankalarin uygulamg
oldugu aylik agirhikh ortalama mevduat faiz oranlari ile katihm bankalarinin aylik ortalama kar pay: oranlar
arasinda nedensellik iligkisinin varlig ve yoni Hacker ve Hatemi (2006) Nedensellik Testi ile tespit edilmeye
cahigilmigtir. Analiz sonucunda 1, 3 ve 6 ay vadeli mevduat faiz oranlarindan kar pay: oranlarina dogru tek yonli,
12 ay vadeli oranlar arasinda ise ¢ift yonli nedensellik iligkisine rastlanmigtir. Ayrica kayan pencerelerde nedensellik
testi sonucunda her iki oranin bilegenleri arasinda cift yonli nedensellik iligkisi tespit edilmistir.

Anahtar Kelimeler: Kattlhm Bankacilii, Kar Payr Oranlar;, Cok Kirilmali Egbitin-lesme Testi, Kayan
Pencerelerde Nedensellik Testi

Abstract

Banks pay interest to fund holders for collected money from them in proportion to deposit rates in modern banking
system. However it is paid dividend for funds collected in participation accounts in proportion to participation rate
in participation banking. The determining factor of fund holders’ income is deposit rate in modern banking system
while it is dividend rate in participation banking. Previous studies indicate that there is a high correlation between
the both ratios. It does not mean that there is a causal relationship between two variables moving together.

In this study it is tested if there is a causality relationship between the monthly weighted average interest rates of
convantional banks and the monthly average dividend rates of participation banks, and it’s direction via Hacker &
Hatemi Causality Test during the period 2004-2014. It was found one-way causality from deposit interest rates
to dividend rates for 1, 3, and 6 months maturity and mutual causality for 12 month maturity. In addition it was
determined two-way causality between all maturities of both rates as a result of Rolling window causality test.

Keywords; Participant Bank, Islamic TDRs, Multibrake Cointegration Test, Rolling Window Causality Test
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Girig

Islami bankacilik (katihim bankaciligi-faizsiz bankacilik) 6zellikle 2008 kiiresel krizinden sonra ilgi odag:
haline gelmis ve diinya ¢apinda popiilaritesini artirmigtir. 2008 yilinda yaganan kriz, finans sektériiniin
reel sektorden ayri olarak 5-6 kat biyiikligiinde balon olusturmasindan ve bu balonun i¢inde sorunlu
varliklarin birikmesinden kaynaklanmistir. Islami bankacilik sektorii boyle bir varlik yapilanmasina izin
vermez. Ciinki bu sistemde alacagin menkul kiymetlestirilmesi uygulamas: séz konusu degildir. Ayrica,
riski fazla olan finansal islemlere ve manipiilasyona da izin verilmez (TKBB, 2010). Bu nedenle 6zellikle
kriz sonras1 dénemde sorunlu varliklarin piyasalari ciddi anlamda sikintiya sokabilecegi anlagilmis ve
geleneksel finansal modellerin yani sira Islami bankacilik gibi geleneksel olmayan uygulamalarin da
degerlendirilmesi gerektigi tizerinde durulmaya baglanmigtir (Ertiirk ve Yiiksel, 2013).

Islami finans sektorii 2012 yili sonu itibariyle diinyada 1,6 trilyon dolarhik bir biiyiiklige
ulagmugtir. Bu tutarin 2020 yilinda 4 trilyon dolara ulagacag: tahmin edilmektedir (Ergeg ve Kaytanci,
2014). Toplam tutarin 1,296 trilyon dolarlik kismini bankacilik sektorti olusturmaktadir. Geriye kalan
tutarin 224 milyar dolarlik kismini sukuk (kira sertifikalar), 62,4 milyar dolarini faizsiz yatirim fonlari,
17,6 milyar dolarin: ise faizsiz sigortacilik alanlari olusturmaktadir(Deloitte, 2014). Ttrkiye'de Islami
bankalar (katilim bankalar1) 38 milyar dolarlik varlik buyikligiyle bankacilik sektériinin % 6’si
olusturmaktadir. Sektordeki biiytime yillik % 12 civarinda iken katilim bankalarindaki biytime yillik %
25 seviyesine ulasmigtir (Sarag ve Zeren, 2015).

Islami finans sektoriiniin popiilaritesinin artmasinda ayrica; Miisliiman nifusun yogun oldugu
iilkelerde Ser’i hiikiimlere uygun iiriinlere olan talep, Islami finans icin yasal diizenleyici cergevenin
glclenmesi, geleneksel yatirimeilarin portfdy ¢esitlendirme adina farkl Griinler talep etmesi ve sektoriin
kurumsal ve bireysel yatinmcilarin ihtiyaglarini karsilayabilecek gesitlilikte trtin  gelistirebilecek
kapasiteye ulasmasi gibi faktérler de rol oynamaktadir (Hasan ve Dridi, 2010).

Islami bankacilik sisteminin esasini Islam dininin izin verdigi uygulamalar olugturmaktadur.
Islam’da faizin haram olusu ve bununla birlikte ticaretin Gviilmesi Misliimanlart mevcut piyasa
sartlarinda farkli uygulamalar gelistirmeye yoneltmistir (Ito, 2013). Piyasada faiz sistemi olarak kendini
gosteren “meysir (kumar) ve garar (belirsizlik-risk)” dan kaginmak isteyen Mislimanlar kendi
aralarindaki para aligverislerinde kullanmak tizere Islam dinine uygun olarak “mudaraba” ve “musaraka”
kavramlarini gelistirmislerdir. Bu iki kavram Islami bankaciligin temelini olusturmaktadir. Mudaraba,
sermaye ve girisim ortakligini ifade ederken musaraka ise sadece sermaye ortakligini ifade etmektedir

(Yusoft, 2013).

Konvansiyonel bankacilik sisteminde bankalar, mevduat hesaplarina belirli bir miktardaki
paray, belirli bir vadede ve belirli bir faiz oraniyla fon toplamaktadirlar. Islami bankacilik sisteminde ise,
6zel cari hesap ve katilma hesaplarina kar-zarar ortakligi gercevesinde fon toplanmaktadir. Ozel cari
hesap, istenildiginde tamamen veya kismen geri ¢ekilebilen ve hesap kargiliginda sahibine herhangi bir
getiri 6denmeyen fonlar1 ifade etmektedir. Katilma hesab: ise katilim bankalarina yatirilan fonlarin bu
kurumlarca kullandirilmasindan dogacak olan kar veya zarara katilma sonucu vermektedir. Katilim
bankalar: ayrica konvansiyonel bankalardan farkli olarak topladiklar: fonlar: faizli islem yapan bankalar
arast piyasada ve bono-tahvil piyasasinda degerlendirmediklerini ve agik pozisyon tutmadiklarini
belirtmektedirler. Buna ragmen mevduat faizi oranlari ile kar payr oranlar arasindaki yiksek
korelasyonun nedeni sorgulanmaktadir (Sarag ve Zeren, 2015). Yapilan calismalar Islami bankalarin kar
payt oranlariyla konvansiyonel bankalarin mevduat faizi oranlarinin birlikte hareket ettiklerini ortaya
koymustur.

Bu ¢aligma, Islami bankalardaki kar pay1 oranlari ile konvansiyonel bankalardaki mevduat faizi
oranlari arasinda bir nedensellik ve uzun doénemli esbiitiinlesme iligkisinin olup olmadigini ortaya
koymay1 amaglamaktadir.

1. Literatiir

Kar payr ve mevduat faiz oranlari arasindaki nedensellik iligkisi ile ilgili olarak yapilan ¢aligmlarin

(Kaleem ve Isa, 2003; Bacha, 2004; Chong ve Liu, 2009; Kader ve Leong, 2009; Zainol ve Kassim,
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2010; Adebola vd., 2011; Yusoff, 2013; Ito, 2013) 6nemli bir kisminin 6zellikle Malezya bankalar:
tzerinde yogunlagtig: gorilmektedir.

Kaleem ve Isa (2003) bu konudaki ilk ¢aligmalardan bir tanesidir. Caligmada 1, 3, 6 ve 12 aylik
vadeli mevduat hesaplarinin getirileri ile esdegerleri olan katilma pay: hesaplarinin karlar1 arasinda bir
nedensellik olup olmadig: incelenmistir. Caligmada biitin dénemlerde vadeli mevduat oranlarinin kar
payt oranlarinin nedeni oldugu sonucuna ulagilmugtir.

Bacha (2004) yaptig: calismada her iki banka tiiriniin de getiri oranlan ile toplam mevduat
miktarlarini kargilagtirmugtir. Faiz oranlarinin distste ve yikseliste oldugu iki alt donemde inceleme
yapan Bacha (2004), ¢alisma sonucunda 3 aylik hesaplar ve toplam yatirim miktarlari arasinda
nedensellik iligkisi bulmugtur.

Chong ve Liu (2009) benzer bir ¢caligmada mevduat faiz oranlarinin kar payi oranlarinin Granger
nedeni oldugu sonucuna ulagmistir. Bu sonug biitin vade dénemleri igin tek tarafh olarak gecerlidir.
Ayrica Chong ve Liu (2009) ‘ya gore faizsiz bankacilik aslinda faizsiz bankacilik degildir.

Kader ve Leong (2009)'un calismas1 daha onceki ¢alismalara gore farkli bir sonug ortaya
koymustur. Islami bankacilik miisterilerinin fayda giidiisiiyle hareket etmediklerinden dolay1, faiz
oranlarindaki degisimin bu miugterileri etkilemeyecegi varsayimiyla hareket edilmis ancak katilma
hesaplar1 ve mevduat hesaplar: arasinda ¢ift yonli bir iligki tespit edilmigtir. Aragtirma sonucuna gore
biitin yatinmeilar fayda gidiisii ile hareket etmekte ve dolaysiyla Islami bankalarda konvansiyonel
bankalar gibi faiz oran: riskine maruz kalmaktadirlar.

Zainol ve Kassim (2010) da 6nceki ¢alismalardan farkli olarak ¢ift yonli bir nedensellik iligkisi
tespit etmislerdir. Yatirimcilarin fayda gudistiyle hareket etmeleri ve arbitraj firsatlarindan yararlanmak
istemeleri nedeniyle kar payr oranlari ve Islami bankalarin varliklari arasinda ve yine faiz oranlari ile
konvansiyonel bankalarin varliklari arasinda pozitif yonli bir iligkiden bahsedilmistir. Ayrica faiz oranlar
ve kar ay1 oranlar: arasinda ¢ift yonli Granger nedensellik iliskisi oldugu gézlemlenmistir.

. Adebola ve digerleri (2011), Kader ve Leong (2009) un ¢alismasinin aksine faiz oranlarinin,
Islami bankalarin finansmaninda negatif etkisi oldugunu tespit etmislerdir. Calismaya gore faiz oranlart
ve kar pay1 oranlar arasinda esbiitiinlesme iligkisi mevcuttur.

Yusoff (2013)'un ¢alismasina gére 3 ay vadeli hesaplarda faiz oranlari kay payr oranlarinin
Granger nedeni iken 6 ay vadeli hesaplarda ters yonli bir iliski ¢tkmugtir. 9 ve 12 aylik hesaplarda ise

herhangi bir nedensellik iligkisi bulunmamistir.

Ito (2013) ‘ya gore Malezya’da kar pay:r oranlari ve faiz oranlari birlikte hareket etmektedir.
Calismada 1 aylik vade haricindeki diger hesaplarda diger ¢aligmalarin aksine faiz oranlarindan kar pay:
oranlarina dogru degil, kar pay: oranlarindan faiz oranlarina dogru bir nedensellik iliskisi tespit
edilmistir.

Literatirde Tirkiye'deki bankalarin incelenmesini iceren ¢ok fazla calisma bulunmamaktadur.
Bu ¢alismalardan ilkinde Cevik ve Charap (2011), Turkiye ve Malezya ‘daki bankalar1 incelemiglerdir.
Her iki tilkede de faiz oranlar1 ve kar pay: oranlari arasinda nedensellik iliskisi tespit edilmistir. Iliskinin
yoniiniin faiz oranlarindan kar pay1 oranlarina dogru oldugu gozlemlenmistir.

Yine Ertiirk ve Yiiksel (2013), Ttiirkiye'deki bankalar tizerinde yaptiklar: ¢aligmada 2008 krizi
oncesi ve sonrast durumu karsilagtirmiglardir. 2008 6ncesinde 1 ve 3 ay vadeli, 2008 sonrasinda ise 1, 3,
6 ve 12 ay vadeli mevduat faiz oranlarindan kar pay1 oranlarina dogru tek yonli nedensellik iligkisi
mevcuttur.

Ergeg ve Kaytanci (2014), Tiirkiye'deki konvansiyonel bankalar igin gegerli olan mevduat faiz
oranlarinin, Islami bankalardaki kar payr oranlarinin Granger nedeni oldugunu tespit etmislerdir.
Calismaya gore bu durum 2006’dan sonra daha gézlemlenebilir bir hal almistir.

Tirkiye'de konu ile ilgili olarak yapilan en giincel ¢alisma Sara¢ ve Zeren (2015)%e aittir.
Calismada, banka bazinda 4 adet katihm bankasinin kar payi oranlar ile konvansiyonel bankalarin
mevduat faiz oranlar1 arasinda nedensellik iligkisi aragtirlmigtir. Kuveyt Ttirk Katilim Bankas: diginda
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diger katilim bankalari ile konvansiyel bankalarin oranlari arasinda esbiitinlesme iliskisi oldugu ve
mevduat faiz oranlarindan kar pay1 oranlarina dogru bir nedensellik iligkisi oldugu sonucuna ulagilmugtr.

2. Metodoloji

Kar pay1 ve faiz oranlari arasindaki nedensellik iligkisini inceleyen ¢alismalarin bir¢ogunda Granger
nedensellik testi kullanilmigtir. Granger (1969) nedensellik testinde serilerin ayni dereceden duragan
olmast ve seriler arasinda egbiitiinlesme olmas: gerekmektedir. Bu nedenle Toda ve Yamamoto (1995)
serilerin duraganlik dereceleri ve egbiitinlesme derecelerinden bagimsiz bir test gelistirmislerdir. S6z
konusu test ki-kare dagilimini esas almaktadir. Hacker ve Hatemi (2006) ise bunlardan farkli olarak,
kugiik orneklem biuytikliklerinde ve hatalarin olast normal dagilmamasina karsin kritik degerleri,
kaldiragli bootstrap simiilasyon yontemiyle elde etmeyi tavsiye etmislerdir. Hacker ve Hatemi (2006),
100.000 defa bootstrap simiilasyonunu tekrarlayarak MWALD dagilimini elde etmiglerdir.

Hacker ve Hatemi (2006) nedensellik testinde serilerin duraganligi 6nemsenmemekle birlikte,
serilerin duraganlik seviyesi kadar modele gecikme eklendiginden serilere birim kok testi
uygulanmaktadir. Geleneksel birim kok testlerinde (ADF, KPSS, PP) yapisal kirilmalar dikkate
alinmamaktadir. Perron (1989), zaman serilerinde yapisal kirilmalarin dikkate alinmamasinin olumsuz
sonuglar doguracagini ortaya koymustur. Bu nedenle Zivot ve Andrews (1992) bir yapisal kirilmaya izin
veren, Lumsdaine ve Papell (1997) ise iki yapisal kirilmaya izin veren birim kok testlerini literatiire
kazandirmuglardir. Ancak her iki testte de kirilma sayisi aragtirmaci tarafindan digsal olarak
belirlenmektedir. Kapetanios (2005), kirilmalarin igsel olarak belirlendigi ve bes kirilmaya kadar izin
veren birim kok testini gelistirmistir.

Bu c¢aligmada serilerin kirilma tarihlerini incelemek ve serilerin duraganlik seviyelerini
belirlemek amaciyla sabit terim ve trend’de kirilmaya izin veren model kullanilarak Kapetanios (2005)
birim kék testi uygulanmistur.

Hacker ve Hatemi (2006) nedensellik iligkisini Toda ve Yamamoto (1995) nedensellik testini
kullanarak belirlediginden, seriler arasinda esbitiinlesme iligkisinin varligit ve derecesi
onemsenmemektedir. Bu nedenle ¢alismada, seriler arasinda uzun donemli iligkinin incelenmesi adina
yapisal kirilmalarin igsel olarak belirlendii ve bes kirilmaya kadar izin veren ¢ok kirilmali Maki (2012)

esbiitinlesme testi uygulanmigtur.

Maki (2012) ¢ok kirilmali egbiitiinlesme analizi i¢in dort regresyon modeli gelistirmigtir;

Yo =m+ D D %+, (1)
Vo= s+ > 4D A%+ D BX D, 2)
Vo =4+ >0 4Dy Ayt X+ D Bix D+, 3)
Vo= s+ > Dyt > YD 8% + > XD, H, @

1 nolu denklemde (Model 0) sabitte degisime izin vermekte, 2 nolu denklemde (IModel 1) sabit
ve egimde degisime izin vermekte, 3 nolu denklemde (Model 2) sabit ve egimde degisime izin vermekte
ve trend eklemekte ve 4 nolu denklemde (Model 3) sabit, egim ve trendde degisime izin vermektedir.

3. Veri ve Uygulama

Caligmada veri seti olarak, Ocak 2004 ile Aralik 2014 donemi arasindaki 1, 3, 6 ve 12 ay vadeli aylik faiz
oranlari ve kar pay: oranlarindan yararlanimistir. Ilgili donemlerdeki kar pay: ve faiz oranlarina iliskin
tanimlayici istatistikler Tablo 1’de gésterilmektedir.

Tablo 1: Veriler ve Tanimlayict Istatistikler

Oranlar Agiklama Ort. Maks. | Min. | SS | Goz.
MFO1 1 Ay Vadeli Mevduat Faiz Orani 12,70 | 25,98 529 | 537 | 132
MFO3 3 Ay Vadeli Mevduat Faiz Oran: 13,76 25,33 6,59 | 4,99 | 132
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MFO6 6 Ay Vadeli Mevduat Faiz Orani 13,99 26,33 7,06 | 5,07 | 132
MFO12 12 Ay Vadeli Mevduat Faiz Orani 14,17 | 27,33 7,53 | 5,16 | 132
KPO1 1 Ay Vadeli Kar Pay1 Oran: 12,04 | 23,79 6,03 | 4,63 | 132
KPO3 3 Ay Vadeli Kar Pay: Oram 12,52 | 27,60 6,14 | 5,01 | 132
KPO6 6 Ay Vadeli Kar Pay: Oram 13,22 31,02 6,43 | 5,69 | 132
KPO12 12 Ay Vadeli Kar Pay1 Orani 14,19 | 32,06 6,90 | 6,26 | 132

Tablo 1’e gore 1, 3 ve 6 ay vadeli ortalama mevduat faiz oranlarimin kar payr oram
ortalamalarindan daha ytiksek oldugu goze c¢arpmaktadir. 12 ay vadeli oranlarin ortalamalarinin ise
birbirine ¢ok yakin oldugu gérilmektedir. Serilere uygulanan Kapetanios (2005) birim koék testi
sonuglari Tablo 2’ de yer almaktadur.

Tablo 2. Kapetanios (2005) Birim K6k Testi Sonuglart

Oranlar Test Ist. Kirilma Tarihleri

MFO1 -6.6383 05/ 2006 12/ 2008 05/ 2010 10/ 2011 05/ 2013
MFO3 -5.8587 05/ 2006 08/ 2007 11/ 2008 08/ 2011 11/ 2012
MFO6 -5.9484 05/ 2006 08/ 2007 12/ 2008 06/ 2010 11/ 2012

MFO12 -4.6222 08/ 2005 05/ 2007 01/ 2009 02/ 2011 02/ 2013
KPO1 -6.3701 11/ 2005 06/ 2007 01/ 2009 06/ 2011 04/ 2013
KPO3 -5.6395 06/ 2005 01/ 2008 07/ 2009 03/ 2011 12/ 2012
KPO6 -6.2669 11/ 2005 10/ 2007 07/ 2009 06/ 2011 02/ 2013
KPO12 -4.0889 01/ 2006 09/ 2007 07/ 2009 03/ 2011 03/ 2013

Not; Kritik Degerler; %10, %5 ve %1 i¢in sirasiyla -9.039, -8.343 ve -8.016’ dur.

Tablodan da anlagilacag: tizere serilerin test istatistikleri kritik degerlerden kii¢ik oldugu icin
serilerin birim kok i¢erdigine dair kurulan Ho hipotezi reddedilememistir. Dolayisiyla seriler yapisal
kirilmalara ragmen diizey degerde duragan degillerdir. Serilerde meydana gelen soklar uzun siire etkisini
strdiirecektir. Serilerin birinci dereceden farklar alindiginda duraganlik saglanmistir. Hacker ve Hatemi
(2006) nedensellik testinde seriler birinci diizeyde duragan oldugundan modele bir gecikme eklenecektir.
Burada ayrica kirilma tarihleri serilerin yapisal degisime ugradig: tarihler olarak yorumlanabilir.

Seriler arasinda uzun dénemli iligkinin varlign Maki (2012) esbutiinlesme testi ile sinanmugtir.

Sonuglar Tablo 3’ de yer almaktadir.
Tablo 3. Maki (2012) Esbiitiinlesme Testi Sonuglari

MFO1-KPO1
Test Ist. Kirilma Tarihleri
Model 0 -5.031* 12/ 2004; 05/ 2009; 06/ 2011; 12/ 2013
Model 1 -5.393** 03/ 2005; 05/ 2009; 12/ 2013
Model 2 -6.146™ 05/ 2006; 04/ 2009; 01/ 2011; 01/ 2013
Model 3 -6.058 05/2007; 01/ 2008; 08/ 2011; 04/ 2013; 11/ 2013
MFO3-KPO3
Test Ist. Kirilma Tarihleri
Model 0 -6.343* 08/ 2004; 05/ 2005; 06/ 2006; 02/ 2010; 11/ 2010
Model 1 -5.398 05/ 2005; 07/ 2006; 04/ 2009; 07/ 2011; 05/ 2014
Model 2 -6.506™ 03/2006; 03/ 2009; 02/ 2010; 01/ 2011; 02/ 2013
Model 3 -7.068™ 05/ 2005; 02/ 2009; 04/ 2014
MFO6-KPO6
Test Ist. Kirilma Tarihleri
Model 0 -4.543 11/ 2004; 12/ 2006; 05/ 2009; 05/ 2010; 07/ 2012
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Model 1 -5.127 09/ 2004; 05/ 2005; 01/ 2007; 12/ 2007; 11/ 2013
Model 2 -5.181 09/ 2004; 04/ 2006; 06/ 2009; 02/ 2010; 07/ 2011
Model 3 -6.391 09/ 2004; 12/ 2005; 11/ 2006; 05/ 2009; 09/ 2011
MFO12-KPO12
Test Ist. Kirilma Tarihleri

Model 0 -6.2281"* |12/ 2004; 06/ 2008; 10/ 2009; 03/ 2012
Model 1 -5.2213* 10/ 2004;
Model 2 -4.7905 05/2005; 01/ 2006; 06/ 2008; 02/ 2011; 02/ 2013

Model 3 -6.1245 11/ 2005; 06/ 2009; 02/ 2012

Not; Kritik degerler, Maki (2012)’ nin ¢aligmasindan alinmigtir. *** ve ** sirasiyla %10, %5 ve %1 seviyelerinde
anlamlihig1 gostermektedir.

Tablo 3’e gore 6 ay vadeli oranlar haricinde diger tim oranlar arasinda esbiitinlesme iligkisi
oldugu gérilmektedir. Yani seriler uzun vadede dengeye gelmekte ve birlikte hareket etmektedirler.
Gergeklesen kirilmalarla birlikte egbiitiinlesme iligkisinin varligindan bahsedilebilir. Tabloda yer alan
kirilma tarihleri, iliskide meydana gelen yapisal degisimin yasandig: tarihleri temsil etmektedir.

Daha 6nce birim kok testi sonucunda serilerin tamaminin birinci dereceden duragan oldugu
sonucuna ulagilmisti. Bu nedenle Hacker ve Hatemi (2006) nedensellik testinde maksimum biitinlesme
seviyesi 1 olarak alinmustir. Gecikme uzunlugunun belirlenmesinde SC ve HQ_bilgi kriterlerinin
birlesimi olan Hatemi bilgi kriteri uygulanmugtir. Kritik degerler 10.000 defa bootstrap simiilasyonu
yapilarak elde edilmigtir. Nedensellik Testi sonuglar: Tablo 4’te yer almaktadur.

Tablo 4. Hacker ve Hatemi (2006) Nedensellik Testi Sonuglar:

H, Hipotezleri MWALD Bootstrap KD | Bootstrap KD | Bootstrap KD

Istatistigi (%1) (%5) (%10)

MFO1 /- KPO1 44.320* 10.059 6.281 4.739
MFO3 /» KPO3 46.846" 10.402 6.452 4.864
MFO6 /> KPO6 25.317* 10.360 6.539 4.861
MFO12/4 KPO12 18.944* 9.889 6.198 4.832
KPO1/~ MFO1 0.313 10.515 6.577 4.944
KPO3 /» MFO3 2.375 10.727 6.563 5.000
KPO6 /~ MFO6 1.522 10.185 6.290 4.723
KPO12 4 MFO12 10.613* 9.993 6.221 4.786

Not; * %1 seviyesinde anlamlilif1 temsil etmektedir.

Tablo 4’e gére tim doénem boyunca mevduat faiz oranlarindan kar pay: oranlarina dogru bir
nedensellik iliskisi s6z konusudur. 1, 3 ve 6 ay vadeli oranlarda bu iliski tek yonlidir. 12 ay vadeli
oranlarda ise kar payr oranindan mevduat faiz oranina dogru bir iligki bulundugundan ¢ift yonli bir
nedensellik s6z konusu olmugtur.

Seriler arasindaki nedensellik iligkisi, ekonomik ve sosyal gelismelerin etkisiyle yaganan yapisal
degisimlerden dolay: belirli bir zaman igerisinde degisebilmektedir. Belirli bir donem araliginda iki seri
arasinda nedensellik iligkisi yokken, alt 6rneklem boyutlarinda nedensellik iligkisine rastlanilabilmektedir
(Balcilar ve Ozdemir, 2013; Inglesi-Lotz vd., 2014). Bu nedenle caligmada, literatiirde yer alan
caligmalardan farkli olarak yapisal degisimlerde meydana gelen nedensellik iligkisini test etmek amaciyla
kayan pencerelerde Hacker ve Hatemi (2006) nedensellik testi uygulanmistur.

Kayan pencerelerde nedensellik analizi iki agamada gergeklestirilmistir. Birinci asamada uygun
bir pencere buyikligi belirlenmistir. Bu pencere boyutu, test istatistigini giicli bir sekilde elde
edebilecek kadar biiyik ve analiz dénemi icerisinde yapisal degisimleri yakalayabilecek kadar kugiik
olmalidir. Calismada pencere boyutu 30 olarak alinmugtir. Tkinci agamada belirlenmis pencere boyutu

kadar gozleme Hacker ve Hatemi (2006) Nedensellik Testi uygulanmug, elde edilen MWALD test
istatistigi, %10 bootstrap kritik degerine boliinip normalize edilmistir. Test istatistifi ve bootstrap
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kiritik degerleri birinci gézlem olan Ocak 2004’ten, son gozlem olan Aralik 2014’e kadar 30 gézlemi
kapsayan her pencere i¢in hesaplanmigtir. Normalize edilen test istatistikleri ¢izgi grafigine dokilmus ve
bu cizginin grafikte yatay eksene paralel olan “1” ¢izgisinin dstiine ¢iktigi durumlarda nedensellik
iligkisinin oldugu tespit edilmistir.

Kayan pencerelerde nedensellik analizinde, 1, 3, 6 ve 12 ay vadeli oranlarin Temel Bilesenler
Analizi (TBA) ile tek bir bileseninden olugan degiskenler kullanilmigtir. Boylelikle kar pay: orani bilegeni
(KPO) ve mevduat faizi orani bileseni (MFO) elde edilmigtir. TBA, literatiirde de ¢ok sayida degiskeni
tek bir bilesende incelemek amaciyla kullanilmaktadir (Hosseini ve Kaneko, 2012; Jalil vd., 2010; Jolliffe,
2002; Manly, 1994; Murthy ve Kalsie, 2009; Pradhan vd., 2014; Sharma, 1996).

Elde edilen bilesen serileri arasindaki nedensellik iligkisi Tablo 5’te yer almaktadir.
Tablo 5. Hacker ve Hatemi (2006) Nedensellik Testi Sonuglar

H, Hipotezleri MWALD | Bootstrap Kritik Bootstrap Kritik Bootstrap Kritik
Istatistigi Deger (%1) Deger (%5) Deger (%10)

KPO /» MFO 0.198 9.886 6.527 4.895

MFO/> KPO |  36.494* 10.125 6.543 4.883

%1 seviyesinde anlamlili¥1 temsil etmektedir.

Tablo 5’e gore MFO ‘lardan KPO ‘na dogru tek yonlii nedensellik iligkisi bulunmaktadir. Kayan
pencerelerdeki nedensellik testi sonuglari ise Sekil 1 ‘de gosterilmektedir.
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Sekil 1. Kayan Pencerelerde Nedensellik Testi Sonuglar:

Sekil 1’de yer alan sonuglara gore; yapisal kirilmalarin gergeklestigi donemlerde kar pay:
oranlarindan mevduat faiz oranlarina dogru bir nedensellik iligkisine rastlanmaktadur. 1k kirilma, 2008
kuresel finansal krizin gérilmeye baglandigi 09/2008 tarihinde gerceklesmistir. Devaminda 10/2010 ve
02/2014 tarihinde giicli iliskiye rastlanirken bazi donemlerde kisa streli iligki géze ¢arpmaktadir. MFO
‘larindan KPO ‘arina dogru ise giicli ve uzun streli iligki, 02/2008 tarihinde baslayip 04/2012 tarihine

kadar devam etmigtir. Devaminda sik ve kisa stireli iligki gorilmektedir.
Sonug ve Degerlendirme

Son yillarda yaganan krizler yatirimeilar: alternatif arayiglarina yoneltmis ve 6zellikle 2008 kiiresel krizi,
konvansiyonel bankacilik anlayigina kargihk Islami bankacilhik anlayisim giiglii bir alternatif haline
getirmistir. Calisma prensipleri farkli olmasina ragmen Islami ve konvansiyonel bankacilik sisteminin
aymi gat1 altinda isleyisini sirdiirmesi, piyasalarin temel dinamiklerinden olan faiz faktoriiniin Islami
bankalar da etkiledigi sonucunu dogurmaktadir. Caligma bu anlayisin gegerliligini test etmek amaciyla
gerceklestirilmigtir.
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Caligmada konvansiyonel bankalardaki mevduat faizi oranlariyla Islami bankalarin kar pay:
oranlari arasindaki iligki Hacker ve Hatemi (2006) nedensellik testi ile analiz edilmistir. Analizde 2004-
2014 donemini kapsayacak sekilde her iki oran i¢in vadelerine gére 4 ayr1 zaman serisi kullanilmigtur.
Zaman serileri arasinda birim koékiin varligi Kapetanios (2005) testi ile analiz edilmis ve serilerin I(1)
fark dizeyinde duragan oldugu anlagilmigtir. Seriler arasindaki uzun sireli iligkinin tespiti i¢in Maki
(2012) esbutiinlesme testi uygulanmis ve 6 ay vadeli oranlar diginda diger oranlarda esbiitiinlesme oldugu
sonucuna ulagilmistir. Nedensellik testi sonucunda 12 ay vadeli oranlarda ¢ift yonlii nedensellik iligkisine,
diger oranlarda ise mevduat faiz oranlarindan kar payr oranlarina dogru tek yonli nedensellige
rastlanmugtir. Ayrica kayan pencerelerde nedensellik testi sonucunda, oranlar arasinda ¢ift yonli iligkinin
varligina rastlanmugtar.

Literatiirde Ttrkiye'deki kar pay: ve faiz orani tizerine yapilan ¢alismalarda (Cevik ve Charap,
2011; Erttirk ve Yiksel, 2013; Erge¢ ve Kaytanci, 2014; Sara¢ ve Zeren, 2015) bugiine kadar faiz
oranlarindan kar pay: oranlarina dogru tek yonli nedensellik iligkisine dair bulgular elde edilmistir. Bu
caligmada ise ilk olarak 12 ay vadeli kar pay1 oranlarindan mevduat faiz oranlarina dogru nedensellik
iligkisine rastlanmugtir. Ayrica kayan pencerelerde KPO bilesenlerinden MFO bilesenlerine dogru bir
nedensellik iligkisinin varlig: tespit edilmistir. Bu nedenle elde edilen bulgularin, ilgili literatiire katk:
saglayacag1 beklenmektedir.
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Katilim Bankalarinin Kar Dagitim Metodlar: ve Bankacilik Sektériindeki Yapisal Analizi
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Ozet

50 y1l 6nce disgtince olarak dinyamiza giren faizsiz bankacilik sistemi 1970 yillarda diisince agamasindan ¢ikip
uygulanma agamasina gegmistir. Diinyada ilk 1970'li yillarda Islami bankalarin faaliyete baglamalari ile birlikte
diinya ¢apinda cesitli kuruluslar olugturulmugtur. Tirkiye'de ise 1980 sonrasinda alinan kararalar ve diizenlemelerle
finansal serbestlesme hareketleri baglamigtir. Bu hareketler dogrultusunda faizsiz bankacilik 1983 yilinda Kanun
Hikmiinde Kararname ile tlkemizde kurulmasina izin verilmigtir. Ttrkiye'de 1985 yilinda kurulan ilk faizsiz
banka Ozel Finans Kurumlari yeni adiyla Katilim Bankalar1 diinyada 6zellikle son on yilda ¢ok biiyiik bir geligme
gostermiglerdir. 2005 yilinda yiiriirliige giren bankacilik kanunu ile Ozel Finans Kurumlari'nin adi katilim bankas
olarak degistirilmistir. Katihm bankalar1 bu dénemde finans sekt6riiniin alternatifi olmadiklarini tamamlayici
olduklarini belirtmeye ¢alismiglardir. Bu degisikle birlikte Katithm Bankalari, bankacilik sektoriinde diger
bankalarla birlikte faaliyet gostermeye baglamistir. Bu ¢aligmada, katilim bankaciliginin Tirk bankacilik sektdri
icerisindeki durumu incelenmektedir. Katilim bankalarinin diinyada ve Turkiye'deki tarihsel gelisim siirecine
deginilmis katilim bankalarinin esaslari, teorileri, fon toplama ve fon kullandirma yéntemleri ile dinyadaki durumu
hakkinda bilgilere yer verilmigtir. Ttirkiye'de faaliyette bulunan katilim bankalarinin hem kendi aralarinda hem de
Turk bankacilik sektdri igerisinde performans degerlendirmesi ve analizleri yapilmigtir. Ayrica ¢aligmanin son
kisminda, nitel aragtirma yéntemlerinden biri olan s6zli goriisme teknigiyle, katilim bankalarinda ¢alisan miidir
ve yoneticilere cesitli sorular yonetilmigtir. Son olarak katilim bankalarinin sektérdeki paylarinin %10’lar seviyesine
cikarabilmek i¢in 6nerilerde bulunulmustur.

Anahtar Kelimeler: Bankacilik, Faizsiz Bankalacilik, Katilim Bankaciligi, Nitel Arastirma Yéntemi

Profit Distribution Methods Applied by the Participation Banks and Their Structural
Analysis in Banking Sector

Abstract

The interest-free banking system that entered in our world only in the form of an idea 50 years ago has stopped
to be simply an idea and been upgraded to the stage of application during 1970’s. With the first introduction of
Islamic banks in 1970’s in the whole world, a variety of corporations was established throughout the world. In
Turkey financial liberalization movements were begun with the decisions and regulations carried into effect after
1980. In accordance with these developments, the interest-free banks were allowed to be established in our country
with the Decree Law of 1983. As the first interest-free bank in Turkey established in 1985, the Private Financial
Corporations, recently named Participation Banks, have considerably improved throughout the world, especially
in the last decade. With the banking law entered into force in 2005, the Private Financial Corporations began to
be named Participation Banks. The Participation Banks have proven that they are not an alternative but
complementary to the finance sector within that period. With such change, the Participation Banks have begun
to operate in the banking sector together with the other banks. The status of the Participation Banking in Turkish
banking sector is studied in this study. The historical development process of the Participation Banks in both
Turkey and the world is addressed and the information on the principles, theories, fund gathering and fund
extension methods as well as its world-wide status is provided. Finally the performance assessments and analyses
of the Participation Banks operating in Turkey were conducted among themselves and within Turkish banking
sector. Moreover, a variety of questions were directed to the employees of managers and executives in participation.
The last, the share of participation banks in sector to remove the %10 level suggestions were made.

Key Words: Banking, Interest-free Banking, Participation Banking, Qualitative Research Methods

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


mailto:leventerdas@sdu.edu.tr

Islamic Banking”

Girig

Gerek makro ve gerekse de mikro diizeyde ele alindiginda ekonomilerde ana sorunun eldeki kaynaklarin
belirlenen hedefler dogrultusunda en uygun en verimli sekilde kullanilmas: oldugu bilinmektedir. Yeni
pazarlarin ortaya ¢itkmasi, teknolojideki hizli gelismeler isletmelerin de ulusal ve uluslararas: diizeyde
biiyimelerine sebebiyet verirken finansman sorunlarini da ortaya ¢ikarmistir. Bu nedenledir ki kalkinma
sturecinde bulunan Tiurkiye istikrarli biiylime kalkinma ve sanayilesme i¢in finansman sorununu da
¢6zmek zorundadir.

Bilindigi gibi Tiurkiye nifusunun yaklagtk % 99'u Miusliman'dir. Bu nedenle Katilim
bankalarinin ortaya ¢tkmasindaki en 6nemli etken Islam dininin koymus oldugu kurallar gésterilebilir.
Faizin Islam dininde yasak olmasi nedeniyle 6zellikle Miisliiman iilkelerde fonlarin 6nemli bir kisminin
manevi inanglar nedeniyle finans sitemi diginda atil bir sekilde tutulmas: veya ekonomik olmayan
alanlara kaydirilmas: sonucu bu atil fonlarin ekonomiye kazandirmak amaciyla kurulmustur.

Thrkiye'de faizsiz bankacilik ya da 6zel finans kurumlari bir diger adiyla katilim bankalar:
sistemine izin verilmesinin temelini; petrol treticisi Islam iilkelerinde toplanan énemli déviz
rezervlerinin tlkemize ¢ekilmesi ve yurt icinde faize karst olanlarin elinde bulunan tasarruflarin finans
sistemine aktarilmasi da olugturmaktadir.

Faizsiz bankaciliga iligkin diinyaya sesini duyuran en 6nemli kurulug, 1975 yihi Ekim’in de
Cidde’de kurulan Islam Kalkinma Bankasr’'dir. (Akin, 1986:114). Klasik bat: banka modellerini model
alan Tirkiye'nin kurucu tiye olarak faizsiz bankacilik uygulamas: ile ilk olarak tamsmistir. Islam
Kalkinma Bankasi, Islam Konferansi Teskilat'na iiye tilkelerin kalkinma programlarin destekleyen bir
kurulus niteliginde gorevini stirdiirmektedir.

Thrkiye, 1975 yilinda Islam Kalkinma Bankasi'min (IKB) kurucu tyeleri arasinda yer alarak
faizsiz bankacilik uygulamast ile ilk olarak tanigmugtir. Eski adiyla Ozel Finans Kurumlari yeni adiyla
katihm bankalari, tlkemizde 16/12/1983 giin ve 83/7506 sayili kanun hikminde kararname ile
kurulmasina izin verilmistir. Ozel Finans Kurumlarinin aract bir kurulus olarak algilanmas: ve ulusal ve
uluslararas: piyasalarda karigikliga neden olmasi nedeniyle 19/10/2005 tarih ve 5411 sayili Bankacilik
Kanunu ile Katilim bankalari olarak degistirilmigtir.

Mevduat, yatirim ve kalkinma bankalarinin yani sira Gglinci bir bankacilik olarak Tirkiye'de
faaliyette bulunan katilim bankalari, bankaciliga benzer gekilde tasarruf sahiplerinden topladiklar:
fonlari, diger klasik bankaciliktan farkli olarak, faizsiz finansman ilkeleri dogrultusunda finansman
kullandirma yontemleriyle degerlendirilerek olugan kar veya zarari tasarruf sahipleriyle paylasmaktadir.
Ayrica fon kullandinlan sektorlerin hem yatay ve dikey hareketlilik gosterebilecek besleyici 6zellikte
olmast, hem de gayri ahlaki, kumar ve alkol gibi tiretim firmalariyla finansman iligkilerine girmemeleri
ve fon kullandirma yoéntemlerinin ekonomiye sagladigi dinamiklik ve krizlere ve spekilatif
dalgalanmalara karg1 gelistirdigi direngle Tirkiye ekonomisine ve Tiirk finans piyasasina cesitlilik ve
derinlik getirilmesine pozitif katkilari olmusgtur.

Katilim bankalar1 Bakanlar Kurulu Kararina istinaden kurulmakta, Bankalar Kanunu'na uygun
olarak faaliyet gostermekte ve 25 yili asan bir siiredir yastik alti paralarin ekonomiye kazandirilmasi
konusunda onemli islevler ustlenmektedirler. Bir anlamda Risk Sermayesi (Venture Capital) kurulusu
niteliginde olan katilim bankalari, topladiklari atil (yastik alt) fonlari dogrudan Tirk sanayicisi ve
miitesebbisinin ihtiya¢ duydugu hammadde, yar1 mamul ve mamul maddeler ile yatirim mallarinin
temininde kullanmak suretiyle tilke ekonomisine ciddi katkilar saglamaktadirlar (bankasya.com.tr,

2014).

Bu makale ¢alismasinda, Ttirkiye'de katilim bankalar: tarafindan kullanilan fon toplama ve fon
kullandirma yoéntemleri Uzerinde durulmugtur. Katilim bankalarinin diger bankacilik faaliyetleri
hakkinda da bilgilere yer verilmistir. Katilim bankalarinin son iki yillik dénemi baz alinarak bankacilik
sektoriindeki performansinin ve finansal durumunun analizi yapilmistir. Son olarak katilim bankalar:

hakkinda genel bir degerlendirme yapilmugtir.
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1. Katilim Bankacilig
1.1.  Katilim Bankacili1 ve Tarihsel Boyutu

Katihm bankalar1 dini sebeplerle faiz almak veya 6demek istemeyen kisilerin, finansman hizmetlerini
kargilamay1, tasarruflarini degerlendirmeleri ve modern bankacilik hizmetlerinden yararlanmalar
amaciyla faizsizlik prensiplerine dayanan finansal kuruluslardir. Bu bankalara faizsiz banka da
denilmektedir (Battal, 1999:3).

Katilim bankaciligi Kuran'daki faiz yasag: tizerine insa edildiginden, ne tasarruf sahiplerinden
toplanan fonlara ne de mitesebbislere kullandirilan fonlara faiz niteliginde bir gelir veya gider
olusturmaz. Katilim bankas: kendi 6z kaynaklarini ve tasarruf sahiplerinden topladig: fonlan ticaret ve
yatirim faaliyetleri ile degerlendirerek olusan kari ve zarari misterileri ile paylagir (Tung, 2010:114).

Katihm bankalarinda bankacilik hizmetlerini yerine getirirken faiz, belirsizlik, asiri risk ve
spekilatif iglere yer verilmez. Kumar, san oyunlari, alkolli icecek, silah ve tiitiin Griinleri gibi aile ve
topluma zararli bulunan konularda bankacilik hizmetleri yapilmaz (Bakshi, 2006:12).

Katilim bankalarinin ¢ikis noktas: faizsizlik prensibidir. Faizsizlik prensibinin de iki temel
noktasi vardir (TKBB, 2012:3-4);

= Fon toplarken kar ve zarara katilma esasina gore fon kabul etmek ve musterilerine sabit getiri taahhiit
etmemek.
» Fon kullandirirken miisterilerine nakit kredi vermeyip, misterilerin ihtiya¢ duydugu mali satict
firmadan pesin alip kendisine vadeli satmak, kiralamak ve is sahibiyle proje bazinda ortaklik olugturmak.
Katilim bankalar: sadece Tirkiye'de karsilagilan bir finansal kurulug degildir. Diinya'da, basta
Islam Ulkeleri olmak tizere, Islami kurallar icerisinde faaliyette bulunan benzer finansal kuruluslar
bulunmaktadir. Faaliyetleri neticesinde kar1 veya zarari musterileri ile paylasan bu kurumlar diinyada
daha ¢ok Islam bankaciligi ya da faizsiz bankacilik olarak bilinmektedir. Ulkemizde ise ilk basta 6zel
finans kurumu olarak adlandirilmigtir (Coskun, 2008:23).

Ulkemizde 2006 yilindan 6nce "Faizsiz Bankacilik" veya "Ozel Finans Kurumlar" olarak
bankacilik sektorinde faaliyet gosteren bu finansal kurumlar, 19.10.2005 tarihinde kabul edilen 5411
sayili yeni bankacilik kanunu ile "Katilim Bankalar1" adiyla faaliyet gostermeye baglamiglardir.

Ulkemizde 2013 yili itibariyle bankacilik sektorii igerisinde faaliyette bulunan 4 tane katilim
bankas: bulunmaktadir. Bu bankalar; Albaraka Tiurk Katilim Bankasi A.§, Tirkiye Finans Katilim
Bankas: A.S., Bank Asya Katilim Bankas: A.S. ve Kuveyt Tirk Katilim Bankas1 A.$.dir (tbb.org.tr,
2014).

1.2.  Katiim Bankacihiginin Temel Ilkeleri

Islami finans sistemi temel olarak kar ve zarar ortakhigi ve alim satim arasindaki fark prensipleri
gercevesinde gelistirilen faizsiz finansman tekniklerine dayanmaktadir. Islami bir finansal temel
gergevesi, Islam toplumlarinin ekonomik, sosyal, siyasi ve kiiltiirel agidan tabi bulundugu cesitli kural ve
yasalar dogrultusunda bigimlendirilir.

Islami bankacilik, temelinde riba (faiz), gharar (belirsizlik), spekilatife da_yah islemeler, giinah
olan sektorlerde faaliyette bulunan igletmeler (kumar, alkol, porno vb.) gibi Islam dini ilkelerine
kisitlamalarindan dogan yasaklar tizerine kurulu bir ekonomik sektordiir (Usmani, 1998:11).

Katilim bankalarinin temel ilkeleri ise sunlardir (Musa ve Obadi, 2009:11);
1.2.1. Faizin (Riba) Yasak Olugu

Faiz yasagi, Islam'in temel ilkelerinden biridir. Arapga riba kelimesi sozliikte artig (el-ziyade), ekleme
veya biyime (el-numuv) yiicelme (el-uluw) yiikselme (el-irtifa) anlamina gelmekte Ingilizceye "usury"
olarak ¢evrilmektedir. Bu anlamlarin Kurani kullanimda yeterli miktarda 6rnegi vardir (Ahmad,
2003:453). Daha 6ncede ifade edildigi gibi, Islam herhangi bir zarar ve magduriyete yol agmayan insan
iligkilerine, duzgiin bir ¢izgide seyreden hukuki ve ticari hayata kural olarak miidahale etmemis, sadece
yanlis ve haksiz uygulamalar konusunda insanlari uyarmis, bu yonde bazi sinirlama ve kisitlama
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getirmistir. Faiz yasagi da boyledir. Bu nedenle katilim bankalarinda faiz olgusuna yer verilmeden
islemler gerceklestirilir.

1.2.2. Riskin Paylagim

Faizin yasak olusu nedeniyle bankaya fon temin eden kisi, kredi veren taraf olmak yerine yatirimci
kimligine sahip olur. Bor¢lu ve borg veren taraflar ticari Gretim faaliyetleri neticesinde olusacak kart ve
zarar1 paylasmak icin is riskini ortaklaga tstlenirler. Katilim bankalarinda mutlak risk s6z konusudur.
Finansal sermayeyi sunan kisiler ile girisimciler, kar pay: elde etme konusunda ayni riskleri paylagmalar
gerekecektir.

1.2.3. Spekiilatif davraniglarin yasak olusu

Islam'in miibadeleye getirdigi esaslardan birisi de ekonomik ifade ile karaborsa diyebilecegimiz ihtikar
veya spekiilasyondur. Spekilasyon yapmak Hz. Peygamber'in hadisleriyle haram kilinmigtir. S6z konusu
mali, daha yiksek bir fiyatla satmak i¢in piyasaya siirmeyip depolarda stok yaparak degerinin istiinde
satmak suretiyle agir1 kazang saglamak amaciyla yapilan hileli bir islemdir. Diger bir ifadeyle, spekilasyon
fiyatlarin yiikselmesini bekleyerek halkin muhta¢ oldugu mallar1 satmayarak depolarda istif edip
saklamaktir (islamekononomisi.org.tr, 2014). Sonug olarak Islam dini faizi haksiz kazang saydig: gibi
karaborsa ad:i verilen ger¢ek olmayan para ve spekilatif davraniglari da bir haksizlik kabul ederek
yasaklamistir (Wouters, 2007:18). Karaborsa ve spekiilasyonlardan para kazanmak haramdir. Dolayisiyla
Islami finans sistemi icerisinde spekiilasyon islemleri yapmak yasaklanmugtir.

1.2.4. Belirsizligin Yasak Olugu ve Sézlesmenin Onemi

Ekonomik faaliyetlerin agir1 belirsizlik nedeniyle taraflari magdur etmesi kabul edilemez. Burada
yasaklanan belirsizlik, ticaretin i¢erdigi normal risk degildir. Onun 6tesinde taraflarin ne alip ne sattigim
bilmemesi veya islemden elde edilecek neticenin biiytik 6l¢ide sansa birakilmasidir (Tung, 2010:124).
Gharar kelimesi, alicinin ne aldigini saticinin ne sattigini bilmemeleri halini ifade eden, bilgisizlikten
kaynaklanan bir risk tiirtidir ve yasaklanmistir (Alasrag, 2011:5). Gharar muhtemel emtialarinin alinip
satilmas halidir. Emtianin var olup olmadig: ve 6zelliklerinin ne olup olmadig: kesin degildir. Dogas:
geregi icerdigi yiiksek riskten dolay: ticaret adeta kumara donustiiriir (E1-Gamal, 2000:7).

1.3.  Katihm Bankacihfimin Temel Amaglan ve Ekonomiye Katkist
Katilim bankalarinin temel amaglari ise goyle siralanabilir (Aras ve Ovztiirk, 2011:170);

»  Ulkede faiz endisesi nedeniyle konvansiyonel bankalarla iliski kurmayan tasarruf sahiplerinin atil
fonlarini ekonominin reel kesimine kazandirabilmek.

= Tirkiye'nin tilkenin Islam tlkeleri ile olan iligkilerini gelistirmek.

= Islam iilkelerinden petrol zengini olanlardan iilkeye fon girisini saglamak.

Katillm bankalarinin ekonomiye farkli acilardan katkist vardir. Katilim bankalari dini
hassasiyetleri bakimindan fonlarini klasik bankalarda degerlendirmeyen fon sahiplerinin fonlarim
finansal sisteme kazandirarak, tasarruf sahibine kazang saglamas: (atil kaynaklarin degerlendirilmesi),
gelir dagilimini diizenleyici etkileri, reel sektore kaynak aktararak ekonominin biiyimesine olan katkilari,
sattma konu olan her mali gergek degeri tizerinden finanse ettiginden kayit dist ekonomik faaliyetlerin
kayit altina alinmasi, Kurumlar Vergisi, KDV, KKDF ve BSMV 6deyerek kamu maliyesine katkilari,
reel sektortin dogrudan fonlanmas: sebebi ile istthdamin strekliligi ve artist ile sosyo-kiiltiirel faaliyetlere

katkilar: sayilabilir (Ece, 2011:10-11).
1.4. Katilim Bankalarinin Fon Toplama Yontemleri

Katilim bankalar1 kaynaklari, 6z kaynaklar ve yabanci kaynaklardan olugmaktadir. Oz kaynaklar isletme
ortaklar1 tarafindan sermaye olarak konulan degerler ve igletme faaliyetleri sonucunda olusan fonlardan
meydana gelir. Ancak katilim bankalarinin asil kaynaklarini yabanci kaynaklar olusturmaktadir
(Karapinar, 2003:32). Bu yabanci kaynaklar; 6zel cari hesaplar, katilma hesaplari ve tasarruf hesaplaridir.

Ozel cari hesap, finans kurumlarimin galigma yontemleri ile ilgili yonetmelikte "Finans
kurumlarinda, Tirk Lirast ve yabanci para cinsinden nama yazili olarak '6zel cari hesap clizdani'
kargiliginda agilabilen ve istenildiginde kismen veya her an ¢ekilme 6zelligi tagtyan, kargiliginda mudilere
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anapara diginda faiz, kar ve sair nam altinda bir bedel 6denmeyen fonlarin olugturdugu hesaplar” seklinde
tanimlanmistir (R.G., 30.06.2005:25861). Ozel cari hesaplar, kurum hesaplamalarindan ve katilma
hesaplarindan ve kendi i¢ine Tiirk Liras: ile doviz hesaplar: seklinde ayr1 ayri muhasebelestirir ve igletilir.
Katihm bankalar: bu hesapta toplanan fonlarin isletilmesinden dogan kar veya zarar1 kendi hesabina
intikal ettirir (Tunay, 2005:334). Vadesiz mevduat bankalarda oldugu gibi cari hesaplarda da katilim
bankalar: i¢in maliyetsiz kaynaklardir. Bu kaynaklarin tim kaynaklar icerisindeki payinin arttirilmas:
katihm bankalari agisindan kaynak maliyetlerini distirecek ve finansmanlarindaki karliliklarimi geriye
cekebilme imkani verecektir.

Katilma hesab: faizsiz finans kurumlarina Tiirk Lirasi: veya yabanci para cinsinden nama yazili
olarak "kar ya da zarara katilma hesabi clizdam" kargihginda yatirlan fonlarin bu kurumlarca
kullandirilmasindan dogacak kar veya zarara katilma sonucunu veren, karsiliginda hesap sahibine
onceden belirlenmis faiz, kar pay1 sair nam altinda bir getiri 6denmeyen ve anaparanin aynen geri
6denmesi garanti edilmeyen fonlarin olugturdugu hesaplar olarak tanimlanmigtir. Katilim bankalari, fon
temininin buyiik bir kismini katilma hesaplarindan saglamaktadur.

Katilma bankalarinda katilma hesab: sahipleri lehine tahakkuk ettirilecek gelirler vergi mevzuati
agisindan mevduat geliri sayilmaktadir. Bu hesaplar, vadelerine gore 30, 60, 90, 180, 360 giin ve daha
uzun vadeli olmak tizere bes grup kendi i¢inde bir biitlin tegkil eder ve benzer hesaplardan gelen paralarin
olusturdugu havuza aktarilir ve her bir grup i¢in ayr1 ayr1 muhasebelestirilir ve ayr1 ayri isletilir. Merkez

Bankasi, bu vade stirelerini yeniden belirleme yetkisine sahip bulunmaktadir (R.G., 29.03.2002:24710).

Kurumdan alacakli olan tigincii sahislarin, sadece kuruma ait sermaye, ihtiyat ve dagitilmamag
karlar Gizerine talep hakki: vardir. Katilim hesaplarinda biriken fonlar tizerinde alacaklilarin herhangi bir
talep hakk: yoktur. Katilma hesaplarinin isletilmesinden dogacak butiin masraflar katilim bankalarinca
kargilanir. Katilim bankasinin, bu hesaplarin igletilmesinden dogacak kar veya zarardan alacagi pay

9%20'den ¢ok olamaz (Ozsoy, 1997:160-161).

Katilim bankalarinda katilma hesaplarindan bagka 6zel cari hesaplar denilen vadesiz mevduat
hesabina benzeyen tasarruf hesaplari da bulunmaktadir. Ancak katilim bankalarinin en 6nemli hesaplart
katilma hesaplaridir. Katilma hesaplar1 katilim bankalarinin ana sermaye kaynagini olusturmakta olup,
klasik bankalardaki vadeli mevduatlara kargilhik gelmektedir. Burada banka, kar ya da zarar olayinda
parayr kullanacak girisimci ile nakit tasarrufu olan fakat bu tasarrufu kullanamayan sermaye sahibi
arasinda aracibk yapmaktadir. Bir katiim bankasi i¢in normal yol topladig: fonlari profesyonel

girisimcilere sunmaktir (Tiftik, 2007:25).
1.5.  Katiim Bankalar’'nin Kar Dagitim Metodlar:
Katihm bankalarinin kar dagitim metodlar: sunlardir:

» Kurumsal finansman desteg;,

» Kar ve zarar ortaklig1 yatirimu,

» Finansal kiralama,

» Mal karsilig1 vesaikin finansmani,
> Bireysel finansman destegi,

» Gelire endeksli senetlerdir,

» Sukuk,

Faizsiz sistemde, 6zel cari hesaplar veya katilma hesaplar1 (kir zarara katilma hesaplari) ile
toplanan fonlar finansman destegi, kir zarar ortaklig1, leasing ve mal karsilig1 vesaikin alim-satimi gibi
ve son yillarda ortaya c¢ikan gelire endeksli senetler ve sukuk gibi fon kullandirma teknikleriyle reel
sektore geri doniisi saglanir. Bu metotlarla elde edilen kir1 %80' hesap sahiplerine katilma oranlarina
gore dagitilir, % 20'si Kurum payz olarak ayrilir.

1.5.1. Kurumsal Finansman Destegi

Faizsiz bankacilikta murabaha olarak bilinen bu yontemde katilim Bankas: ile fon kullanicist arasinda
yapilacak sozlesme dahilinde, ihtiya¢ duyulan her tirld mal, gayrimenkul ve hizmet bedelinin fon
kullanicist adina satictya 6denmesi ve bunun karsiliginda fon kullanarak gergek ya da tiizel kisinin
bor¢landirilmas: islemi yapilmaktadir. Kredi kullanicist 6nceden belirlenen vade ve kar payr orani
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tzerinden bor¢landirilir. Kredi kullanicist borcunu énceden belirlenmis tarihlerde taksitler halinde
6demektedir.

1.5.2. Kar Zarar Yatinm Ortaklig

Kar zarar ortakligi yatinm uygulamasi, katiim bankalarinca gercek ya da tiizel kisilerin tim
faaliyetlerinden veya belirli bir faaliyetlerden dolay: dogacak kar ya da zarara katilmak tzere bu kisilere
fon kullandirilmas: islemidir. Kar zarar ortaklign yonteminde, finansman ihtiyac: iginde olan isletme
yatirim projeleri ve faaliyetleri konusunda katilim bankasina ayrintili bilgi verir. Katilim bankasi, gerekli
etidd yaptiktan sonra, girisimci ile kar ve zarara katilma yatirim s6zlesmesi yapar. Katilim bankasi, fon
kullandirdig1 gergek veya tiizel kisilerin kar ve zararina sézlesmede belirtilen oranlarda katilir (Ozulucan

ve Ozdemir, 2010:40).

Katilim bankaciliginda mudarebe ve miisareke olarak adlandirilan kar dagitim yontemlerinden
olan kar zarar ortakliFinda iki tiir alternatif s6z konusudur. Bu yontemler sunlardir (turkiyefinans.com.tr,

2014);

Birinci yontemde, banka, karli ve verimli buldugu projenin biitin masraflarini kargilar. Finanse
edilen projede, sermayenin sahibi bankadir. Fon kullanan misteri ise, emegini ve projedeki tecriibesini
ortaya koyar. Bu sistemden daha ¢ok proje bazindaki ticari tesebbiislerin finansmaninda yararlanilir.
Elde edilen kar, 6nceden belirlenen oranlarda, banka ve migteri arasinda paylagilir. Ikinci yontemde ise
taraflar projeye hem emek, hem de sermayeleri ile ortak olurlar. Banka, sermayenin bir kismini saglar.
Misteri de kendi mali imkani ve projenin 6zelligine uygun olarak, proje i¢in gerekli sermayenin kalanin
temin eder. Proje bitiminde misteri yaptig1 is ve uzmanlig: karsiliginda kardan pay almaktadur.

1.5.3. Mal Karsili1 Vesaikin Alinmasi

Mal kargilig: vesaikin finansmani, dis ticaret ve kambiyo mevzuat: ¢ergevesinde, 6zel finans kurumu ile
fon kullananlar arasinda dizenlenecek yazili bir akde istinaden, mal karsilig1 vesaikin, 6zel finans
kurumunca pesin alinmasi ve vadeli olarak fon kullanana daha yiiksek bir fiyattan satilmas: iglemidir
olarak tanimlanmistir (R.G., 2001:24529).

Mal kargilig1 olan belgenin kurumca pesin satin alinmasi ve vadeli olarak fon kullanan girisimciye
daha yiiksek bir fiyattan geri satilmasini diizenleyen bir akit imzalanir. Bu sézlesmesinin sonucunda
katilim bankas: ithal olan mali pesin olarak satin alir ve girisimci ile s6z konusu olan malin Gzerinde
kargilikli anlagarak belirledikleri fiyattan satar (Karapinar, 2003:40). Katilim bankalarin: tarafindan fon
kullandirma tiirleri arasinda en az bilinen ve uygulamasi da az olan bir iiriin ¢esididir. Sektorde bilinirligi

zayif olarak kabul edilmektedir (Tung, 2010:218).
1.5.4. Bireysel Finansman Destegi

Ticari islerin finansmaninda kullanilmamak sartiyla, bireysel ihtiyaglar icin, gercek kisi alicilarin
dogrudan saticilardan aldiklari mal ya da hizmet bedelinin, katilim bankas: tarafindan alic1 adina saticiya
6denmesi karsiliginda, alicinin bor¢landirilmas: islemidir. 1§yeri, arsa, konut, egitim, ara¢ finansmani,
hac ve umre vb. gibi konularda katilim bankalari bireysel finansman destegi saglamaktadirlar.

1.5.5. Finansal Kiralama

Finansal kiralama en genel anlami ile belli bir stire igerisinde kiralayan ile kiract arasinda yapilan, bir
varligin milkiyetine sahip olmaktan kaynaklanan tim risk ve faydalarin belirlenen kira bedeli
kargiliginda, kiraya veren tarafindan kiraciya devredilmesini taahhit ettigi bir anlagma tiirii ve nakit
ihtiyac: iginde olan isletmelerin finansman gereksinimlerini azaltan énemli bir finansman teknigidir.
Sozlesmede kiralamaya konu malin sahibinin mal Gzerindeki miilkiyet hakkinin belli bir sire igerisinde
sakli olmak tzere malinin kullanim hakkinin el degistirmesini, menfaat kargihiginda bir bagka kisiye
devredilmesini 6ngoren kiralama iglemlerine finansal kiralama da denilmektedir (Ozulucan, Ozdemir,
2010:40-41). Ekonomik literatiirde leasing kavram: finansman gii¢liigii i¢inde bulunan kuruluglarin,
hatta kisilerin sahip olmak istedikleri taginir ya da taginmaz duran varliklari, belli sire i¢in, bir kira bedeli
kargihginda kiralayarak, orta ve uzun vadeli finansman kolayliklari elde etmesi olarak da
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tanimlanmaktadir (Condur, vd., 2008:3). Tirkge dilinde "finansal kiralama" Arapga dilinde "icara" ve

Ingilizce dilinde ise "leasing" terimi olarak kullanilmaktadir.

Finansal kiralama kapsaminda konu alabilecek varliklar oldukga ¢esitlidir. Her ttrli taginir ve
tasinmaz mallar s6z konusu olabilmektedir. Herhangi bir makine teghizat, tas1 arac1 ve benzeri yatirim
mallari, ihtiya¢ duyan girisimcilere kiralanabilmektedir. Islami kurallar, kararlagtirilan bir kira
kargihiginda, karindan kiracinin faydalanabilecegi belirli menkullerin kiralanmasina izin verir. Diger
anlagmalar gibi, finansal kiralama da Islam Hukuku'nun diger biitiin anlagmalar igin gegerli olan
sartlarina uyumlu olmak zorundadir. Ornegin; finansal kiralama anlagmasi anlagilabilir olmali ve
sozlegsme hiikiimleri tizerinde taraflar kargilikli mutabakat olmali ve her iki tarafin sorumluluklar: ve ile
kazanglar1 agik¢a belirtilmelidir. Finansal kiralama s6zlesmesinde, kiralama siiresi ve bedeli
gosterilmelidir. Kiralanan malin milkiyeti malin sahibi olan kurumun tizerindedir. Kiralayan misteri

maldan, ancak kira bedelini 6deyerek faydalanabilir (Danaci, 1991:46).
Finansal kiralama isleminin ozellikleri ise (R.G., 1985:18795);

Sozlesmeye taginir ya da tasinmaz mallar konu olabilir
Finansal kiralama bedeli ve 6deme dénemleri taraflarca belirlenir
Sozlesmeler en az dort yil stire feshedilemez
Finansal kiralama konusu malin miilkiyeti kiralayan sirkete aittir
Kiralayan sirketler, yalnizca anonim ortaklik seklinde kurulabilir
Kiraci, s6zlesme siirecinde finansal kiralama konusu malin zilyedi olup, s6zlesmenin amacina uygun
olarak her tiirli fayday: elde etmek hakkina sahiptir
Malin s6zlesme siiresi icinde hasar ve ziyai sorumlulugu kiraciya aittir
Kiraci, finansal kiralama konusu maldaki zilyedligini bir bagkasina devredemez
Sozlesme kararlagtirilan stirenin dolmastyla son bulur

Leasing sistemine benzer bir uygulama, Islam Kalkinma Bankas’nin kamu kuruluslarinin
ihtiya¢ duyduklari makine ve techizatin kiralanmasi i¢in a¢tig1 kredilerle uygulanmugtir. Faize karst olan
Arap iilkeleri ile ekonomik iligkilerin yogunlastirilmas: isteginin sonucu, bu tlkeler ile iligkinin ancak
leasing kurumu aracihiiyla olabilecegi distincesiyle 1977 yilinda biiytk bir sanayi kurulusunun yatirim
kredisi talebi bir Arap Bankas: tarafindan kargilanmigtir (Kurtaran ve Giinay, 2013:390).

VVVVYYVYY

Y V V

Tirkiye'de faaliyette bulunan katilim bankalari Bagbakanlik Hazine ve Dig Ticaret
Miistesarligr'nin 1983 yilinda 83/7506 sayili kararname eki karara iligkin tebligin 20. maddesine gore
finansal kiralama yontemi ile fon kullandirabilirler. 10.06.1985 tarih ve 3226 numarali Finansal
Kiralama Kanunu kapsaminda kiralama sirketleri kurulmus ve faaliyetlerine devam etmektedirler (R.G.,
28.06.1985:18795). Bu kararnameden sonra 25.02.1984 tarihli Resmi Gazete’de Ozel Finans Kurumlar:
adli tebligin 20. Maddesinde finansal kiralama, kira sozlesmesi olarak yer almig ve biitin finansal
kiralama ¢egsitleri kapsamina alarak tanimlanmis ve bu konu ile ilgili diizenleme yapilmistir. (Ergil ve

Dumanoglu, 2004, 63)

Katilim bankalar: finansal kiralama islemlerine yonelik kaynak ayirmalari oldukg¢a esnektir.
Ancak ne yazik ki bu konuda yapilan son yasal dizenleme ile finansal kiralama isleminin migteriler i¢in
avantajlari biiytik 6l¢tide yok edilmigtir. Bu nedenle finansal kiralama islemlerinin katilim bankalarinin
toplam is hacmindeki pay1 olduk¢a azalmigtir.

1.5.6. Gelire Endeksli Senetler

Gelire endeksli senetler, 2009 yili baslarinda uygulanmaya konulmus yeni bir finansman yontemidir.
Katilim bankalarinin klasik fon kullandirma yontemlerinden biri degildir. Gelire endeksli senetler, KIT
elde edilen ve biitgeye aktarilan hasilat paylarini endekslemek amaciyla olusturulan bu senetler ihraci ile
Hazine Mistesarligy ile ihra¢ edilen Devlet i¢ bor¢lanma senetlerinin ¢esitlendirilmesi ve yatirimci
tabaninin genigletilmesi amaciyla bir sermaye piyasasi aract olarak ihrag¢ edilmeye baglanmistir.

S6z konusu senetlere uygulanacak asgari kopun 6deme garantisi sayesinde yatirimcinin gelir
payindaki degisiminden olumsuz etkilenmesi 6nlenmektedir. Bu cercevede, 28 ocak 2009 tarihinde
dogrudan satig yontemi ile 3 yil vadeli 3 ayda bir kopun 6demeli TL cinsi 3 yil vadeli 6 ayda bir kopun
odemeli USD cinsi GES ihrag edilmigtir (hazine.gov.tr, 2014).
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Bu iirtin ¢esidi ile daha 6nce bilinen Devlet i¢ bor¢lanma senetlerine bir yenisi eklenmekte, yani
bu senet- yine devlet bor¢lanmas: ¢ergevesinde bulunmakla beraber érnegin "tzerinde faiz yiizdesi
yazali" devlet tahvillerinden farkli olmaktadir. Yatirime: tabanin genisletilmesi de getirisi Devlet geliriyle
saglanan, faize yaklagmayan kimselerin bu farkli senetleri almas ile olacaktir (yenisafak.com.tr, 2014).

Gelire endeksli senetlerin getirileri, KIT igerisinde yer alan Tiirkiye Petrolleri Anonim Ortakligt
(TPAO), Devlet Malzeme Ofisi (DMO), Devlet Hava Meydanlari Isletmeleri (DHMI), Kiyt Emniyeti
Genel Mudirligi'nden (KIYEM) biiteye aktarilan hasilat paylari kadar olmaktadir. Bu ¢ergevede, s6z
konusu senetlerin getirilerine iligkin 6demelerin hesaplanmasinda TPAO, DMO, DHMI, ve KIYEM
tarafindan bitceye aktarilan G¢ aylik ve alt1 aylik hasilat paylarinin toplami esas alinmaktadir (Tung,
2010:223).

Gelire endeksli senetler TL Cinsi ve Déviz Cinsi olmak tizere iki tipte ¢ikarilmig olup sadece
kupon 6demeleri bakimindan farklilik arz etmektedir. TL cinsinden GES'in 3 yil vadesi ve 3 ayda bir
kupon 6deme doénemleri vardir, déviz cinsinden ise 3 yil vadesi ve 6 ayda bir kupon 6demeleri séz
konusudur.

GES'in ozelliklerini ise genel olarak agagidaki kapsamda degerlendirmek miimkindir (Usun ve

Hepakaz, 2010:159-160):

» Azami tahmini hasilat pay1 gelirleri

> Asgari gelir getirmesi garantisi

> Senedin asgari ve azami getiri sinirlari arasinda dalgalanabilmesi

> Gelir endeksli senetlerin IMKB tahvil ve bono piyasasinda islem gorebilmesidir.

Katilim bankalarinin asli fonksiyonu reel ekonominin finansmanidir. Bu nedenle Gelire endeksli
senetler sadece likit olma agisindan ve katilim bankalarinin aktif yapisini ¢esitlendirme ve saglamlagtirma
amaciyla bagvurulmas: gereken bir drlin ¢esidi olarak kalmalidir. Kamuya aktarilan fonlar reel
ekonominin kaynak imkanlarindan sizinti olarak algilanmalidir. Diger taraftan ayrilan yiiksek miktarda
fonlarin uzun vade ile gelire endeksli senetlere baglanmasi, katihm bankalarinin yasadaki fiyat
degisikliklerine uyum esnekligini zayiflatir. Su da bilinmelidir ki ginimizde katihm bankalarinin
bilangolarinda gelire endeksli senetler ¢ok az miktarda yer almaktadir (Tung, 2010:223-224).

1.5.7. Sukuk (Islami Bono)

Sukuk, Arapca’da finansal sertifika anlamina gelen “sakk” kelimesinin ¢oguludur. Latince karsilig1 ise
“cek” olan “sukuk” orta ¢agda misliman tiiccarlar tarafindan alig-veris ve faizsiz finansman bonosu
Sukuk ve Turkiye Uygulamalar: diger ticari faaliyetlerden kaynaklanan finansal yiikiimlilikleri gésteren
bir kagt olarak kullanilmugtir (Biiyiikakin ve Onyilmaz, 2012:2-3). Bu noktadan hareketle, sukuk varliga
dayal, istikrarli gelir saglayan ikincil piyasalarda islem géren ve Islami ilkelere uygun orta vadeli
sertifikalar olarak tanimlanmaktadir (Tarig, 2004:20). Bir varliga sahip olma ve ondan yararlanma
hakkini gosteren faizsiz bir finansman bonosu olarak gelistirilmis ve uygulanmugtir (Turker, 2010:6).

Sukuk sahiplik temsil eden bir finansal ara¢ olmakla birlikte, uygulamada borca dayali finansal
arac gibi islem gormektedir. Tahvilin esdegeri olarak gériilebilen Islami kurallara uygun bir menkul
degerdir. Uluslararas: Islami Finansal Kurulu sukuku tanimlarken esit degerlere sahip sertifikalar
olmalarina vurgulamaktadir. Sukuk, duran varliklar, kullanim haklari, belirli bir projenin 6z kaynag: ve
paylarin ortak sahipligini temsil eder. Sukuku elinde bulunduranlara dénemsel sabit getiriler ve vade
sonunda anaparanin geri alinmas: hakkini verir (Sensoy, 2012:334).

Sukuka esas teskil eden varligin banka tarafindan temelliik edilmis olmas: gerekir. Daha sonra
banka, mevcut alacaklarindan/varliklarindan hangileri karsiliginda sukuk ¢ikartmak istedigini ve bunun
kargihiginda talep ettigi fiyat1 belirler. Bu islemde kimin garantér olacag: kararlagtirilir. Daha sonra
sozkonusu varliklar 6zel amagli sirkete devredilir. Bu agamadan sonra iki tiir uygulama s6z konusu
olabilir. Sirket, ya bedelini 6deyerek bu varliklart kendisi satin alir veya belli bir miktara kadar satin alma
garantisi vererek yatirimcilara satma konusunda aract olur. Eger vade geldiginde borglarin 6denmesinde
bir gecikme veya 6dememezlik olursa garantor taraf séz konusu meblagi 6demekle yiikiimli olur

(Durmus, 2011:76-77).
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Sukuk uygulamalar ilk kez Malezya Hikiimeti tarafindan 2001 yilinda gergeklestirilmistir.
Baslangigta 500 milyon USD olarak ihra¢ edilen Malezya sukuklarinin % 51'i Kérfez Ulkelerinde, %
30'u Asya'da, % 15"t Avrupa'da ve % 4'i de ABD'de satilmigtir. Ayrica, 2003 yilinda Bahreyn ve Katar
hiikiimetleri, 2005 yilinda Pakistan hikimeti sukuk ihraglar1 ger¢eklestirmistir. Bu tarihten sonra, basta
Bahreyn, Malezya, Suudi Arabistan, Katar, 1ngi1tere, Almanya, Pakistan, Endonezya ve Filipinler olmak
tzere pek ¢ok tilkede sirketler veya hitkimetler tarafindan sukuk ihraglar1 yapilmigtir (Ayub, 2007:389).

Sadece Islam dinyasinda degil, uluslararasi piyasalarda da global bir yatinm araci olarak
kullanilmaya baslanan sukuk ihraglari, Liiksemburg Borsasi'ndan sonra 20.7.2006 tarihinde ilk defa
Londra Borsasi'na da kote edilmistir. Dow Jones Endeksi ve CitiGroup Mart 2006’da Dow Jones
Citigroup Sukuk Indeks'ini hesaplamaya baslamis olup, Islam diizenlemeleri gercevesinde ihrag edilen
finansman sertifikas1 sukuklarin performansimi  6l¢gmek amaciyla kullanilmaktadir (Kigiikgolak,
2008:27:Tok, 2009:15-16).

Ulkemizde, sukuk ¢ikarilmasina iliskin olarak Sermaye Piyasasi Kurulu tarafindan 2010 yilinda
teblig hazirlanmistir. SPK tebligine gore Turkiye'de sukuk bir kira sertifikasi olarak tanimlanmistir.
2010 Tebliginde Sukuk kelimesi asagidaki ifade ile kullanilirken yeni tebligde sukuk ifadesi
kullanllmamustir; Kira sertifikasi, varlik kiralama sirketinin satin almak veya kiralamak suretiyle
devraldig: varliklarin finansmanini saglamak amaciyla diizenledigi ve sahiplerinin bu varliklardan elde
edilen gelirlerden paylar: oraninda hak sahibi olmalarini saglayan menkul kiymeti, kira sukukunu ifade
eder (R.G., 2010:27539).

Thirkiye'de ise ancak 2010 yilinda kismen sukuk ihraglari uygulanmaya baglanmigtir. 2013’de
yurirlige giren Kira Sertifikalar: Tebligi Seri III, No:61 teblig ile sukuk’un tim gesitleri ile Ttirkiye’de
de kullanilabilmesinin 6nii agilmistir. Fakat Tirkiye diinya sukuk pazarinda ancak % 0,3 paya sahiptir.
Bu durum ise sukuk ile ilgili diizenlemelerin maalesef ¢ok ge¢ yapilmasidir. Nitekim sukuk’un diinya
capinda yayginlagmaya basladig: tarih 2002 kabul edilirse; Ttirkiye 2013 Kira Sertifikalar: Tebligi ile bu
piyasaya 11 yillik bir gecikme ile girmistir. Bu gecikme sonucunda ise sukuk piyasasinda ¢ok geride
kalmustir.

Sukuk, Islam dinine gore haram sayilan faiz kazanci yerine yatinmeisina helal kazang saglayan
menkul kiymetlerdir. Ancak sunulan kazancin helal olarak sayilabilmesi igin Islam ilkelerine
uygunlugunun belirlenmesi gereklidir. Bu nedenle sukuk ihraglarinin pazarlanabilmesi ve bagarili
olabilmesi i¢in, sukuklarin Islami esaslara uygunlugunun kabul gérmiis bir merci tarafindan onaylanmas
gerekmektedir. Diger tiim Islami finansal enstriimanlarin ihracinda oldugu gibi bircok tilkede sukuk
ihraclarinin da Islami kurallara uygunlugu aranmaktadir (Yakar, vd., 2013:86).

Katilm bankalari temel islevleri olan fon toplama ve bu fonlarn ihtiyag icerisinde olan
girisimcilere kullandirma yaninda diger hizmetlerde de bulunabilmektedir. Yabanci para ile hesap
actirmak, teminat mektubu vermek, kiralik kasa, altin hesabi, bireysel emeklilik, déviz alim satimu,
havale, transfer, fizibilite etiitleri vs. gibi islemleri yapmaktadirlar. Katilim bankalari, tiim bu islemleri
Islam hukukunun hiikiimlerine uygun olarak yerine getirmektedirler.

2. Katilim Bankalarimin 2012-2013 Yillarinda Temel ve Finansal Géstergeler Agisindan Bankacilik
Sektoriindeki Yapisal Analizi

2012 ve 2013 yillarinda katilim bankalarinin Tiirk bankacilik sistemi igerisinde yeri ve gelisimini bir kag
ana baglik altinda incelenebilir. Inceleme kapsamini olusturan temel konular; mevduat, aktif gelisimi,
personel ve sube sayilari, kredi ve kredi tlirlerinin gelisimi ile mevduatlarin gelisimi olmak tizere
stralanabilir.

2013 yilsonu itibariyla sektérde caligan personelin % 44,2’si (94.747 kisi) 6zel bankalarda, %
25,40 (54.466 kisi) kamu bankalarinda ve % 20’si (42.746 kisi) yabanci bankalarda istihdam
edilmektedir. Bir yillik dénemde personel sayis1 12.810 kisi artarken, bu artiga yilin son ¢eyregindeki
1.709 kisilik ilave istihdam etkisi sinirli olmugtur. Yillik bazda en fazla personel artis1 4.779 kisi ile 6zel
bankalar ve 3.362 kisi ile yabanci bankalar grubunda gergeklesmistir. Oransal olarak bakildiginda, bu
donemde katilim bankalarinda % 9,4 yabanc: bankalarda % 8,5 kalkinma ve yatirim bankalarinda % 7
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oraninda personel artisi olmustur. Yilin son ceyregindeki personel artiginda ise kamu bankalari
grubundaki 820 kisilik artig belirleyicidir (BDDK, 2014:10).

Aralik 2013 doneminde, en fazla sube ile faaliyet gosteren bankalar, %45,1 pay ile 6zel bankalar
(5.411 adet), % 28,3 pay ile kamu bankalar1 (3.397 adet) ve %18,1 pay ile yabanci bankalardir (2.171
adet). Bir yillik dénemde sube sayis1 925 adet artarken en fazla sube artig1 6zel bankalar (340 adet) ve
kamu bankalar (318 adet) grubunda gézlenmistir. Oransal olarak bakildiginda, bu dénemde katilim
bankalarinda %16,4, kamu bankalarinda %710,3 oraninda sube artisi gergeklesmistir. Ote yandan, sube
sayisinda yilin son ¢eyregindeki 215 adet artisin 104 adeti 6zel bankalar grubundan kaynaklanmigtir
(BDDK, 2014:10).

Bankacilik sektorinin aktif toplami 2013 yilinda % 26,4 artarak 1.732 milyar TL'ye
yikselmigtir. TP varliklar % 19,6, YP varliklar USD bazinda % 18,5 buytimustir. 2013 yilinda katilim
bankalari, yabanci bankalar ve kamu bankalari gruplari sektor ortalamasinin tzerinde bir biytime
gerceklestirmistir. Yabanci bankalar grubundaki biytimede Ekim 2012’de sektére katilan bir banka etkili
olurken kamu bankalarindaki biiytimede yilin son ¢eyregi belirleyici olmustur (BDDK, 2014:17).

2012 yilsonuna gére toplam 252,7 milyar TL artan krediler Aralik 2013 itibariyla 1.047 milyar
TL seviyesine ulagmustir. Kredilerin toplam aktifler i¢indeki pay1 ise 2012 yilsonuna gore 2,5 puan
artarak % 60,5’e yiikselmistir. Yilin son ¢eyreginde kredilerin artig hizinin 6nceki iki ¢eyregin gerisinde
olustugu, son ceyrekteki biytimenin kurumsal ve ticari krediler agirlikli oldugu gozlenmektedir. 2013
yilinda TP kredilerde % 27,9 (164,4 milyar TL), YP kredilerde ise USD bazinda % 18,8 (21,9 milyar
USD) artig gergeklesmistir. Kalkinma ve yatirim bankalari 2013 yilinda % 49,6 ile en yiiksek kredi artis
oranina sahip banka grubu olmugtur. Diger taraftan 2012 yilinda sektoriin oldukga altinda bir kredi artist
sergileyen kamu bankalarinin 2013 yili igerisinde % 37,9 gibi hizli bir kredi artis1 sagladig: goriilmektedir
(BDDK, 2014:21).

TP mevduat 2013 yili son ¢eyreginde % 2 artarak 594 milyar TLye ulagirken, YP mevduat USD
bazinda % 5 artarak 165,1 milyar USD diizeyine yikselmistir. 2013 yilinin ti¢lincii ¢eyreginden itibaren
TP mevduat artig hizi yavaslarken, YP mevduat artig hiz1 yilin ikinci yarisindan itibaren 6nemli élgtide

artig gostermistir. Yilin ilk yarisindaki YP mevduat artig1 810 milyon USD, ikinci yarisinda 22,6 milyar
USD dizeyindedir (BDDK, 2014:21).

2012 yilsonuna gore tiim banka gruplarinin mevduat tutar1 artmakla beraber, tutar olarak en
yiiksek artig 80,7 milyar TL (% 21,5) ile 6zel bankalarda gortilmistiir. Oransal olarak bakildiginda ise
en yiiksek artig % 27,9 ile katilim bankalarinda goriilirken, ayn1 artis yabanci bankalarda % 24,8 ve kamu
bankalarinda % 22 olmusgtur. Oransal olarak esas mevduat artig1 kamu bankalarinda YP cinsi fonlarda

olurken, katilim bankalarinda ise TP cinsinde fonlarda gorilmistir (BDDK, 2014:21).

Banka gruplar itibariyla bir yillik dénemde en fazla artig kamu bankalari ve 6zel banka
gruplarinda gerceklesmistir. Oransal orana bakildiginda en yiiksek artig 2012/12-2013/12 yili arasinda

katilim banklarinda gorilmisgtir.

Banka gruplar1 bazinda incelendiginde 2013 yilinda katilim bankalari haricindeki tiim banka
gruplarinin konsolide olmayan sermaye yeterliligi rasyosu azalmistir. Yilin son ¢eyreginde sadece
kalkinma ve yatirim bankalarinin sermaye yeterliligi rasyosu artmigtir. Aralik 2013 déneminde TMSF
bankalar: hari¢ tutuldugunda, kalkinma ve yatirim bankalar1 % 32,7 ile en yiksek sermaye yeterliligi
rasyosuna sahipken, % 13,5 ile en digik sermaye yeterliligi rasyosu kamu bankalar1 grubunda

gorilmektedir (BDDK, 2014:52).

Bankacilik sektorii karinin, Aralik 2013 itibariyla % 53,7’si 6zel bankalar, % 31,3’ kamu
bankalari, % 5,9’u yabanci bankalar, % 4,6’s1 kalkinma ve yatirim bankalar1 ve % 4,3t katilim bankalar

tarafindan elde edilmistir. Son bir yillik dénemde, yabanci bankalar haricindeki banka gruplarinin net
donem karlart artmistir (BDDK, 2014:61).

Katilim bankalarinin net donem Kari, bir yillik donemde % 16,9 oraninda (155 milyon TL)
artarak 1.071 milyon TL’ye yiikselmistir. Bu artigta, esas olarak kér pay: gelirlerindeki artisa bagli olarak
artan net kar payi gelirleri etkili olmustur. Katilim bankalarinda, kir pay: gelirlerinin kar pay: giderlerini

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 91



Islamic Banking”

kargilama orani, 10,1 puan artigla % 209,1’e yiikselirken; kir pay1 dis1 gelir/gider dengesi ise 1,3 puan
azaligla % 59,9’a gerilemistir (BDDK, 2014:61).

3. Sorular

Aragtirmanin ¢aligma grubu Isparta il merkezinde bulunan ve 3 farkli katilim bankasinda gorev yapan
miidiir ve miidiir yardimeilarindan olugmaktadir. Onceden hazirlanmis toplam 10 adet soru, 2015 Mayzs
ayinda katihm bankalarinda goérev yapan midir ve muidir yardimcilarina farkli zamanlarda
yoneltilmistir. Nitel arastirma yonteminin kullanildig: bu c¢alismada alinan biitin cevaplar yiz yiize
gorigme teknigi ile toplanmigtir. Goértismeler aragtirmaya katilan mudir ve midir yardimeilarinin is
yerlerinde yapilmistir. Her bir goriisme yaklagik 20-30 dakika stirmugtiir. 1. ve 2. sorular Albaraka Tiirk
Katilim Bankas1 A.$.de gérev yapan Isparta merkez miidiiriine, 3. soru Albaraka Tirk Katilim Bankas:
A.$.de gorev yapan Isparta merkez miidiir yardimcisina, 4., 5. ve 6. sorular Kuveyt Tturk Katilim Bankasi
A.$.de gorev yapan Isparta merkez miidiirine, 7. ve 8. sorular Tiirkiye Finans Katilim Bankas: A.$.’de
gorev yapan Isparta merkez miidirtne, 9. ve 10. sorular ise Turkiye Finans Katilim Bankasi A.$.de
gorev yapan Isparta merkez miidiir yardimcisina sorulmugtur. Gorigme formunda yer alan sorular ve
alinan cevaplar agagida verilmistir.

Soru 1: Katilim bankalarinin kurulug amaci nedir?

Tirkiye'de ve diinyada halkin belli bir kesimi, faiz gelirinden uzak durmaktadir. Dolayisiyla klasik
bankalara yatirilmayan fonlar atil kalmaktadir. Bu durum hem genel ekonomik agidan hem de tasarruf
sahibi a¢isindan bir kayiptir. Katilim bankalar: yastik altinda bulunan fonlari ekonomiye kazandirmak,
ticareti kazandirmak ve en 6nemlisi tasarruf sahiplerinin fonlarini giivenli bir sekilde saklamalarina ve
degerlendirmelerine yardimct olmaktir. Ayrica diger bir 6nemli amag ise, orta ve uzun vadede
yatirimlarin finanse edilmesi yoluyla ekonomik kalkinmay: desteklemektir.

Soru 2: Katilim bankalar: kar veya zarara katilma hesaplarina dagitacagi kar1 6nceden nasil belirliyor?

Bilindigi gibi vadeli olarak agilan katilma hesaplarina dagitilacak kar fon kullandirma islemleri sonucu
ortaya ¢ikacak kar seviyesine baglidir. Toplanan fonlar, para cinsine gére TL, USD ve EUR havuzlarinda
toplanir. Fon kullanmak isteyen miisteriye talep ettigi para cinsi ve vade grubuna gére ilgili havuzdan
fon kullandirilir ve bu islemden dogan kir veya zarar da prensip olarak ilgili havuza dagitilir. Dagitilan
kar, gtinlik bazda hesaplanir ve hafta bagina rastlayan giin gazetelerde ilan edilir.

Soru 3: Migterileriniz bankanizin faizsiz bir finans kurulugu oldugunun farkin olan bir kitle mi yoksa
diger klasik bankalar gibi mi algilaniyorsunuz?

Katihm bankalarinda islem yapan misterilerden, bu bankalarin faizsiz bir finans kurumu oldugunun

bilincinde olan kesim oldugu gibi bu bilgiye sahip olmayanlar kisilerde bulunmaktadur.
Soru 4: Katilim bankalar ile fetva makamlari arasinda nasil bir iligki bulunmaktadir?

Thrkiye’de bulunan katilim bankalarinin goris aldig: belli bir makam yoktur. Katilim bankalarinin kendi
biinyesinde olan istigare kurullar: vardir. Bir anlagmazlik yasanmas: durumunda ya da bilgi eksikliginde
bilirkisilerden bilgi alma yoluna bagvurulur. Bu kisilerden biri de katilim bankalar1 ve faiz ile ilgili
caligmalar ve kitaplari olan Prof. Dr. Hayrettin Karaman’dur.

Soru 5: Katilim bankalarinin iglemlerinin diger klasik bankalardan ayiran en 6nemli 6zelligi nedir?

Bir getirinin faiz olabilmesi i¢in kazancinin 6nceden belli olmasi ve paranin karsihiginda para kazanilmasi
gerekir. Ornegin klasik bankalar belli bir faiz kargiliginda mudilerden para toplamakta ve yine ilan edilen
faiz oranlarinda nakit kredi olarak ihtiyag sahiplerine sunmaktadirlar. Kar payinda ise toplanan fonlarin
sahiplerine belli bir gelir taahhiidiinde bulunulmadig: gibi yatirilan anaparanin garantisi dahi yoktur.
Katihm Bankalar topladiklar: fonlari son derece dikkatli ve emniyetli degerlendirmektedir. Bilindigi
tizere ekonominin temel prensibi “az risk - az getiri, ok risk - cok getiridir. Ayrica katilim bankalarinin
fon kullandirma iglemelerinde 3 taraf bulunmaktadir; alici, satici ve bankalardir. Faizli bankalarda ise,
iki taraf bulunmaktadir; misteri ve banka. Burada dikkat edilmesi gerek unsur katilim banklar piyasada
hem alic1 hem de satic1 pozisyonunun yani sira bankacilik hizmetlerini de yiiritiiyor olmasidir.
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Soru 6: Kamuoyunda katihm bankalarinin hi¢ zarar etmedigi hep kar elde ettigi gibi haberler
ctkmaktadir. Bu soylentiler dogru mudur?

Kamuoyunda Katilim Bankalarinin hi¢ zarar etmedigi seklinde yanlis bir kanaat olugsmugtur. Ticari
hayatta kar kadar zarar da dogaldir ve kaginilmazdir. Her yapilan islemden kar elde edilmesi de miimkin
degildir. Fakat Katilim Bankalari siradan bir ticari miesseseden farkli olarak Tiirkiye ¢capinda ¢ok farkls
sektorlerden binlerce firma ile c¢aligmaktadir. Sektor segimlerinde riski en aza indirgemeye
caligtimaktadir. Katilm bankalari ¢aligacaklari firmalari segme sansina sahip olduklari gibi, her tiir
istihbaratin ardindan gerekli teminatlari da almaktadirlar. Kredi degerliligi olmayan firmalar ile
caligtimamaktadir. Katilim bankalar: reel sektériin mal alimlarini finanse ettiginden ¢ok genis bir tabana
riski yaymaktadir. Buna ragmen, yapilan bazi islemlerden, ticari hayatin kaginilmaz risklerinden dolay:
zarar dogabilir. Mesela, misterinin mali durumu bozuldugu i¢in borcunu 6deyememesi veya kar veya
zarar ortaklif1 projesinin zararla neticelenmesi hallerinde zarar s6z konusu olmaktadir. Ancak, baz:
islerden olugan zararlar diger yuzlerce isten elde edilen kdrdan mahsup edilmekte ve kalan net kér
dagitilmaktadir. Bu durumda, dagitilan kar payr agagiya diigmektedir. Ornegin 150 isletmeden 10 tanesi
zarar etse havuzda toplanan paralar diger zarar eden projeleri karsilamakta dolayisiyla kar pay:
azalmaktadur.

Soru 7: Tiirk bankacilik sektorii igerisinde katilim bankaciliginin gelisimini nasil goriiyorsunuz?

Katihm bankalar1 hizli bir gelisme potansiyeline sahip kuruluslardir. Mali sektor igerisindeki
buyikligimiiz gin gectikge artmaktadir. Ancak sektére gore katilim bankalarinin klasik bankalarla
rekabet etme giici disik seviyelerdedir. Bankacilik sektori icerisindeki buyiikligi % 4 civarindadir.
Bunun en biiyiik nedeni ise, geng bir sisteme sahip olmamizdir. Bununla birlikte katilim bankalari geng
bir sisteme sahip olduklarindan siirekli gelismeye agiktir. Piyasaya yeni enstrimanlarin girmesiyle
sermaye tabaninin ve katilim bankaciliginin sektérden alacag: payin biiyliyecegini, katilim bankaciliginin
tim bankacilik sektoriindeki aktif paymnin ilk olarak ytizde 10’a ve sonrasinda da ylizde 15’e ¢ikmasim
hedefliyoruz.

Soru 8: Katilim bankalari fon toplama ve fon kullandirma iglemleri iizerinde aragtirma ve ¢aligmalar
mevcut mudur?

Evet mevcut calismalarimiz var. Ornegin yurt disindaki diger katilim bankalarinda yurt dist sermayeyi
cekebilmek i¢in kullandirilan bir fon yontemi vardir. Biz buna sukuk yani islami bono demekteyiz. Bu
yontemle ilgili uygulamalarin yayginlagmas: ile ilgili ¢aligmalarimiz devam etmektedir. Ayrica,
Tirkiye'de katilim bankalar: tarafindan uygulanmayan ancak diinyada uygulanan fon toplama ve fon
kullandirma iglemleri vardir. Bu fonlar: reel sektoriimize arz edebilmek i¢in aragtirma ve ¢aligmalarimiz
vardur.

Soru 9: Katilim bankalarinin vermis oldugu kar pay1 ve faiz oram arasindaki fark nedir?
Oncelikle sunu séylemem gerekir ki kar pay1 ve faiz aymi sey degildir. Katilim bankalarinda dagitilan kar

payt 6nceden belli olmaz ve kar payin1 da garanti etmez. Eger bir zarar olursa daha 6nce soyledigimiz
gibi, bu hesaplanip havuzlardan mahsup edilerek mevduat sahiplerine bu durum yansitilir. Klasik
bankalarda ise mevduat sahibinin herhangi bir kayb: yoktur ve faiz oranlari 6nceden belirlidir. Kisilerin
ne kadar kazanacag: 6nceden bilinir. Diger bir deyisle, bankalar tasarruf sahibine daha ilk baginda yani
paray: yatirma agamasinda verecegi faiz oranini ve tutarini taahhiit etmekte, ancak Katilim Bankalar
gegerli kir marjlan Gzerinden yatirilan parayr degerlendirdikten sonra, kazandig: tutar: paylasmaktadir.

Soru 10: Diger bankalara gére avantajli oldugunuz konular nelerdir?

Katlim bankalari sanayi, hizmet ve ticaret sektorlerinde iglemlerini yiiriiterek piyasaya hem fon arz
etmekte hem de ticari islemleri yapmaktadir. Klasik bankalarda bu durum yoktur. Ayrica katihm
bankalarinda karsiliksiz islemeler olmadigi igin kriz dénemlerinde diger bankalara gére daha az
etkilenmektedir. Piyasada is yaptigimiz kisilerin basiretli kisiler olmas: da nemli bir avantajdir. Ayrica
katilim bankalar: faizsiz bankacilik hizmeti sunarken diger bankalarin yaptiklar: bankacilik hizmetlerini
de yerine getirmektedirler. Son olarak klasik bankalarin kendi biinyelerinde katilim hesaplar: yani katilim

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 93



Islamic Banking”

bankacilif1 sistemi agmalari bizleri 6rnek aldiklar: anlamina gelir ve bu durum da katihm bankalarinin
diger bankalara gore tstiin konumda oldugunun bir géstergesidir.

Sonug ve Oneriler

Faiz yasagi Islam iktisadimin esas paradigmalarindan biridir. Umumi olarak haksiz ve adaletsiz gelir
saglamay1 ifade etmektedir. Bu genel cerceve icerisinde faizin kapsami hakkinda birgok tartigma
yapilmaktadir. Hem mezheplerdeki farkli goriisler ve hem de tarihi uygulamalar bu tartigmalarin belli
basl sebepleri olarak gorilmektedir.

Faizin, ozellikle ekonomiye zarar verdigi gorisiinden yola ¢ikan bazi distnirler faizsiz
bankalarla ilgili olarak baz: teoriler ortaya atmiglardir. Uzun siire teorik olarak siiren bu gelisme, bazi
taizsiz bankacilik uygulamalarinin harekete ge¢mesine yol agmustir. Bu uygulamalar 6zellikle 20-25 yilda
yogunluk kazanmustir. Faizsiz bankaciiginin son zamanlarda gittike 6nem kazanmasinin 6nemli
nedenlerinin baginda, Miisliman tlkelerinin 6zellikle 1970'li yillarda petrolden elde ettikleri paralarin
biytk gelir sagmasindan gelmektedir. Petrol fiyatlarinin hizla yiikselmesini takiben, bu ilkelerin eline
onemli miktarda para gegmis ve bu tlkeler bu kazanilan paralari kendi tlkelerinde kullanabilmek i¢in
bir yol aramiglar ve faizsiz bankaciligin bu roli ustlenebilecegi digiinerek, faizsiz bankalara gereken
onemi vermislerdir.

Geleneksel bankalarin faizle istigal etmeleri Mislimanlar: alternatif faizsiz banka modelleri
aragtirmaya yoneltmigtir. Guntimizde, faizsiz bankacilik uygulamas: sadece Misliman niifusun oldugu
tlkelerle sinirli kalmamistir. Avrupa, Amerika ve Asya'da bir¢ok tilkede bu bankacilik tiirliniin
yayginlagtig1 goriilmektedir. Musliiman niifusun agirlikli olarak yasadigi yabanci tilkelerde de bu sisteme
olan ilgi giinden giine arttig1 gorilmektedir.

Thurkiye’de Katiim bankalar1 topladiklari fonlari; kurumsal finansman destedi, kar ve zarar
yatirim ortakligi, finansal kiralama, mal karsiligi vesaikin alimi, bireysel finansman destedi, ortak
yatirimlar, gayri nakdi krediler ve gelire endeksli senetler yontemleriyle degerlendirmektedir. Katilim
bankalarinda fon kullandirmada agirlik olarak % 90 oraninda tretim destegi yontemi kullanilmaktadir.

Katilim bankalarinin Tirkiye ekonomisi tizerine 6nemli katkilari bulunmaktadir. Katilim
bankalari, dini nedenlerle sistem digi kalmis atil fonlar1 ekonomiye aktararak fonlarin daha verimli
kullanilmasina, tilkenin kayit dis1 ekonomiyi kayzt i¢ine gekmesine ve bunun sonucunda vergi gelirlerinin
artmasina olumlu katk: saglamaktadirlar (Uslu, 2005:124). Kullandirdiklari fonlar sayesinde ekonomiyi
canlandirmakta, finanse ettigi tiretim ve ticaretin her agsamasinda faiz yerine, kara ortak oldugundan
maliyetlerin makul ve distik seviyelerde gerceklesmesine yardimci olmaktadirlar. Ayrica, atil fonlar
ekonomiye kazandirarak para arzinin azaltilmasina ve bunun sonucu olarak enflasyonist baskilari
azaltilmasina ve portfoy yoénetimi vs. gibi ekonomiye olumlu katkilar1 bulunmaktadir. Katilim bankalar
ayrica fonlari proje bazinda kullandirdig: i¢in etkin bir kaynak kullanimi saglanmakta, proje esasina
dayanmayan fon talepleri cevap verilmemekte dolayisiyla faiz olgusuna yer veren kisilerin fonlarin1 daha
verimli ve etkin kullanmakta ve bu fonlar: reel ekonomiye kazandirmaktadir (Aras ve Ovztiirk, 2011:172).

Bu sayisal veriler 1131inda katilim bankalarinin en biiytk ortak hedefi sektérdeki paylarini %
10'ar seviyesine yilikseltmektir. Bu hedefe ulagabilmek i¢in katilim bankalarinin karsilagtiklar: bir takim
sorunlari ¢6zmeleri gerekmektedir. Bu sorunlarin ¢6ziim 6nerilerini su sekilde 6zetlemek miimkiindiir:

» Katilim bankacilig1 sektoriine karst 6n yargi uygulamalardaki zorluklarin agilabilmesi noktasinda
gerekli ve tanitma faaliyetlerinin yapilmas.

» Katilim bankalari i¢ denetim ve bagimsiz denetim standartlarinin gelistirmelidirler.

» Katilim bankacilig1 diinya finans sistemine entegre etmek amaciyla iligkili kuruluglarla etkisinin
attirilmast.

» Katilim bankalari, mugterilerine yeni ve farkli katilim bankacilif1 enstriimanlari, teverruk, selem satist
istisna, muzaraa, musakat vb. gibi triinler sunma konusunda ¢aba harcamalar1 gerekmektedir.

» Katilim bankalari organizasyon ve karar stireglerini farklilagtirmali, uluslararas: igbirligini saglamali,
kar ve zarar ortaklig1 projeleri i¢in teknik donanimlar olusturmali, kendilerine 6zgii kamu kurumlarim
teskil etmelidirler.
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» Katilim bankalar1 mevcut sube aglarini genisletmeli, kurumsallasmaya agirlik vermeli, vizyon sahibi
kaliteli kadrolar tegvik etmeli, faizsiz bir interbank ve para piyasast modeli gelistirmeli, daha uzun vadeli
finansal drtinler gelistirmeli ve sektor icin internet ve diger e-ticaret teknolojileri kullanarak
genisletmelidir.

> Katilim bankalar: ekonomiye olumlu katkilar1 nedeniyle tesvik edilmelidir.

» Katihim bankacihig: ile ilgili yabanci dilde yazilmig kaynaklarin biyiik bir ¢ogunlugunun Arapga
kaynakli olmasinin getirdigi engeller ortadan kaldirilmalidir.

Katilim bankalari tilkemizde yapisi, fon toplama ve kullandirmalari, bankacilik sektoriindeki yeri
ve diger 6zellikleri bakimindan incelendiginde, Turk bankacilik sektoriinde faaliyet gosteren katilim
bankalarinin Tiirk ekonomisine, sermaye piyasasi ve finans sektortine katkida bulunduklar: agikardir.
5411 sayili Bankacilik Kanunu ile katilim bankalarinin kurmusg olduklar: giivence fonu tasfiye edilerek
TMSF'ye devredilmesi ve Ozel finans kurumu olan unvanlari 2005 yilinda degistirilerek katilim bankas
unvanina dontstirilmesi katilim bankalarina yonelik olarak yapilan 6nyargilar ve tartigmalari ortadan
kaldirmistir. Netice olarak yapilan yasal dizenlemelerin ve global arenadaki gelismelerin etkisiyle katilim
banklarinin daha hizli bir biiylime ve gelisme trendine girecekleri sdylenebilir. Ayrica yapilan yatirimlar
ve istthdam edilen donanimli c¢aliganlarla katilm bankalarinin 6ntimizdeki yillarda bankacilik
sektoriinde daha fazla pazar payina ulagacagi séylenebilir. Ayrica, katilim bankalari faaliyetlerinin
gelistirilmesi konusunda zaten istekli olan siyasi otoritenin ¢aligmalarina hiz verip BDDK ve SPK gibi
diizenleyici ve denetleyici tst kurullar tarafindan bu ¢alismalar desteklenmelidir.

Sonug¢ olarak, dinyada her gecen giin daha fazla ilgi ¢eken katilim bankaciliginin, tlke
bankacilik sistemindeki biytime ve derinlesmenin yani sira finansal krizler kargisindaki dayaniklilig: ve
esnekligi daha net gortldiikee diinyada oldugu gibi Turkiye'de de bankacilik sistemindeki 6nemi ve pay:
artmis olacaktir.
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Ozet

Bir ekonominin, nihai mal ve hizmetler piyasasindaki trlin veya hizmetlerin, arz ve talebi arasindaki dengesizligin
bir sonucu olarak ortaya ¢ikan fiyat istikrarsizliginin 6nemli nedenlerinden birisi parasal oldugu gibi; sonuglar: da;
o tlke ekonomisinin yerel parasinin satin alma giciinde -genelde- diisme seklinde baglayacak bir dizi
olumsuzluklara neden olacaktir. Fakat bu digtsle birlikte, finansal sistemdeki faiz oranlarinda yikselme meydana
gelecektir. Clinkii bu faiz oranlarinin belirlenmesinde, finansal sistemdeki 6diing verilebilir fon miktar: yaninda,
piyasadaki genel fiyatlar seviyesindeki yikselme hiz1 yani enflasyon da 6nemli bir faktordir. Zira piyasadaki mal
ve hizmetlerin fiyatlarinin yikselmesi oraninda, ekonomik birimlerin sahip oldugu yerel paranin satin alma giicti
de dugecektir. Bu dugis, geleneksel finans sisteminde, paranin degeri olan faiz oranlarinda yiikselise neden
olacaktir. Clinkt hanehalkinin, hem mal ve hizmetlere olan talebini ertelemesini hem de tasarruflarini artirmasin
tesvik icin, faizlerin enflasyondan yiiksek olmasi gerekmektedir. Faiz oranlarindaki bu yiikselis, tiretimde girdi
olarak kullanilan finansal sermayenin maliyetini de artirdigindan, enflasyonun besleyicisi olacaktir.

Caligmanin amact, bu fiyat istikrarsizhii stirecini, geleneksel finans sistemlerinin nasil ortaya ¢ikardigini ve
besledigini gostermektir. Ayni zamanda, faizli finans sistemlerine duyulan bagimliligin azaltilabilmesi ve onlarla
rekabet edilebilmesi i¢in de, katilim bankaciliginda, enflasyonist ortamda ne tiir faizsiz araglarin kullanabilecegini
vermeye ¢aligmaktir. Bu baglamda varsayimimiz, faizli bankacilik sistemlerinin neden oldugu ve/veya besledigi
enflasyon siirecinin ortadan kaldirilabilmesinde, faizsiz bankacilik Griinlerinin etkili olacagidir. Sonug olarak,
finansal sistemde, katihm bankacilifinin ve sundugu trtinlerin gelismesi ve genel kabul gérmesi halinde; gerek
mevduat toplanmasi siirecinde, gelecekteki fiyatlar sisiren faiz kullanilmadig: ve gerekse de verdigi finansmanla
onceden talep yaratilmadi@ yani tiretim tegvik edildigi icin fiyat istikrar saglanabilecektir.

Anahtar Kelimeler: Fiyat Istikrari, Faizsiz Bankacilik, Katihim Bankaciligy, Islam Ekonomisi, Islami Bankacilik,
Emek-Sermaye Ortaklig, Faiz.

The Importance of Participation Banking in Achieving Price Stability: The Case of Turkey
Abstract

One of the main reasons of price instability, which emerges as a result of imbalance between supply and demand
of final goods and services, is monetary, and its results will lead to a series of adversities, beginning with a drop in
the purchasing power of the local currency of the economy. However, with this decrease, there will be a rise in
interest rates in the financial system; because in determining these interest rates, besides the amount of loanable
funds in the financial system, the rate of increase of the general price level i.e. inflation is also an important factor.
Cos' the purchasing power of domestic money owned by the economic units will decline in the rate of the increase
in the price of goods and services. This decline will cause a rise in interest rates in the financial system. For to
deferral the households' demand for goods and services, as well as to incentive to increase their savings, the interest
rate should be higher than the inflation rate. Because of, also increasing the cost of financial capital used as an
input in production, this rise in interest rates will be the feeder of inflation.

The aim of this study is to show, how traditional financial systems expose and feed the process of price instability,
and also to give what kind of interest-free instruments can be used in an inflationary environment by participation
banking, in order to reduce the dependence on interest financing systems, and in order to compete with them. In
this context our assumption is that interest-free banking products can be effective in eliminating the inflation
process that is caused and/or fed by the interest-based banking system.

Keywords: Price Stability, Interest-free Banking, Participation Banking, Islamic economics, Islamic Banking,
Labour-Capital Partnership, Interest.
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Girig

Bir ekonominin, nihai mal ve hizmetler piyasasindaki iriin veya hizmetlerin arz ve talebi arasindaki
dengesizligin bir sonucu olarak fiyat istikrarsizligi ortaya c¢ikmaktadir. Genelde, gelismekte olan
ekonomilerde, tiretim faktorlerinin yetersizligi, dolayisiyla iretilen ve satiga sunulan mal ve hizmetlerin
arz miktarinin, talep edilenden daha az olmasi durumunda; genel fiyatlar seviyesinde stirekli bir artig
sonucunda enflasyon gerceklesmektedir’. Ciinki piyasada, ozellikle genigletici para politikalart
vasitasiyla, kargiligi olmadan enjekte edilen para ile olusturulan efektif talep sonucu, arz yeterli olmadig:
i¢in enflasyon olugmaktadir.

Bu enflasyon siirecinin temel nedeni parasal oldugu gibi; sonuglar: daj; o tilke ekonomisinin yerel
parasinin satin alma giictinde disme seklinde baglayacak bir dizi olumsuzluklara sebep olacaktir. Ciinki
kapitalist bir ekonomik sistemin, nihai mal ve hizmetler piyasasindaki, mal ve hizmetlerin fiyatlarinin
yikselme hizi veya genel fiyatlar seviyesinin ytikselme orani kadar, o tlke ekonomisinin yerel parasinin
satin alma giiciinde dists olacaktir. Bu da ekonomik birimlerin 6zellikle sabit gelirlilerin cebindeki kendsi
(yerel) parasinin satin alma giicinde azalmaya sebebiyet verecektir. Fakat bu disis finansal sistemdeki
faiz oranlarinda yiikselise neden oldugu iin tasarruf (finansal sermaye) sahiplerinin yararina olacaktir.

Bu ¢alismadaki amacimiz, yukarida kisaca 6zetlemeye calistigimiz fiyat istikrarsizli1 siirecini,
geleneksel finans sistemlerinin nasil ortaya ¢ikardigini ve besledigini gdstermektir. Ayni zamanda faizli
finans sistemlerine duyulan bagimliligin azaltilabilmesi ve onlarla rekabet edilebilmesi i¢in de, katilim
bankaciliginda, enflasyonist ortamda ne tir faizsiz araglarin kullanabilecegini vermeye ¢aligmaktir. Bu
baglamda varsayimimiz, faizli bankacilik sistemlerinin neden oldugu ve/veya besledigi enflasyon
stirecinin ortadan kaldirilabilmesinde, faizsiz bankacilik Griinlerinin etkili olacagidir. Ciinki temel olarak
katihm bankaciliginin sundugu triinler, gerek mevduat toplanmas: siirecinde, gelecekteki fiyatlar: sisiren
faizi kullanmadig: i¢in ve gerekse de verdigi finansmanla 6nceden talep yaratmadan; arzi yani Gretimi
tesvik ettigi icin fiyat istikrarsizhiina yol agmayacaktir. Zira piyasaya, tretim ger¢eklesmeden once
aktarilan, enjekte edilen para, talebi sisirmesiyle once talep enflasyonuna ve sonrasinda da maliyet
enflasyonuna yol agmaktadir.

Calismada varsayimimizi destekleyen kaynaklar olarak; Turkiye gibi tlkelerde, geleneksel
ekonominin ve finans piyasalarinin enflasyon olusturmasina neden olan etmenler tespit edilmis ve bu
6gelerin ortadan kaldirilabilmesinde de faizsiz bankaciigin hangi ¢6zimleri sunabilecegi verilmeye
¢alisgtimugtir. Ozellikle, ekonomide enflasyon yaratmadan ve Miisliimanlari da faizle karsi karsiya
birakmadan; emek-sermaye ortakligi esash veya enflasyon oranlarina, doviz veya altin gibi triinlere
endeksli yatirim araglarini gelistirerek; yerli para cinsinden tasarruf yapmaya tesvik edecek finansal
araclarin geligtirilebilmesi i¢in katilim bankalarina 6nemli gérevler diismektedir.

1. Ekonomik Istikrarsizlik ve Fiyat Istikrarsizlig1 Sorununa Genel Bakig

Ekonomi kavraminin, bircok nedenden dolay: tek bir tanimini vermek imkansizdir. Bu ytizden en genel
sekliyle ekonomi bilimi, hem bireysel hem de toplumsal diizeyde gergeklesecek veya gerceklesen iktisadi
iligkileri, tek tek veya bir biitiin olarak inceleyen bir sistem olarak ifade edilebilir. Bu “sistemin temel
amaci, insanlar arasinda stirdirilebilir bir ekonomik hayatin hakkaniyetli bir dizen iginde ylriitilmesini
temin etmektir. Bu sistem hem insanlarin birbirleriyle kurduklari ekonomik iligkileri dizenlemeli ve
hem de kamu y6neticilerinin sorumluluklarini tanimlayici olmalidir (Abdullahoglu, 2014: 21).

Daha somut bir ifade ile kamu adina sistemi yoneten hiikiimetlerin, yoneticilerin, iktisatcilarin,
ekonomik sorunlar1 ¢6zmiis olmalarinin 6lgiitleri veya hedefleri su sekilde 6zetlenebilir: Ekonomide gelir
ve istthdam yaratma diizeyinin artirilmasi; fiyatlar seviyesinde istikrarin saglanmasi; kamunun biitge
actklarinin  kontrolinin ve finansmaninin gergeklestirilmesi; 6demeler bilangosundaki agiklarin
yonetilmesi ve bu basarilarda stirekliligin temin edilmesidir.

Ulusal ekonomilerde, yukarida siralanan hedeflerin gergeklestirilememesiyle ortaya gikan
ekonomik istikrarsizlik, tim kesimleri farkli sekilde etkilemektedir. Ozellikle “1980’li yillardan itibaren
hizli bir sekilde uygulanmaya ¢aligilan finansal liberalizasyon ve kiiresellesmede ekonomik kriz olgusu

5 Calismada, fiyat istikrarsizli1 kavrami, genelde, gelismekte olan ekonomilerde yaganan enflasyon sorunu yerine
kullanilmistur.
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stklikla yaganilan bir ekonomik konjonktir durumuna gelmistir. Kapitalizmin kiresellesmesi ve tlke
uygulamalarinin farklilagmasi, ekonomide ortaya ¢ikan krizlerin ortaya cikis sebepleri, belirtileri ve
etkileri bakimindan farkhilik gostermektedir (Yazict ve Yazici, 2011: 37-38)”. Dolayisiyla
istikrarsizliklarin agiklanmasinda, nedenlerinin bulunmasinda ve ¢6ziim 6nerilerinin gelistirilmesinde
hiikiimetlerin, iktisatgilarin diizenleyici ve denetleyici kurumlarin isi gittik¢e zorlagmaktadr.

Thirkiye ekonomisinde, bir dénem, uzunca siire gorilen makroeckonomik istikrarsizliklarin,
kaygilarin temel nedeni; kamunun verdigi butge agiklari ve bu agiklarin TCMB (Turkiye Cumhuriyet
Merkez Bankasi) olanaklarindan veya yetersiz tasarruf kaynaklarina sahip bankacilik sektoriinden
finanse edilmesiydi. Hazine Miistesarligi'nin, yetersiz i¢ tasarruflara sahip bankacilik sektdrinden
bor¢lanmak zorunda olmasi; hem faiz oranlarinin yiikselmesine hem de enflasyonun beslenmesine bir
ortam yaratmustir. Dolayisiyla uzun yillar siiren istikrarsizliklarin temel nedenleri olarak “yiiksek ve
degisken enflasyonun ve istikrarsiz bir biyime performansinin oldugu ortamda, i¢ bor¢ dinamiginin
surdirilemez boyutlara ulagmas: ve basta finansal piyasalar olmak tizere yapisal sorunlarin kalici bir
¢oziime kavusturulamamas: gorilmektedir. Makroekonomik istikrarsizliklar, gelecege yonelik
belirsizlikleri artirmis ve ekonomide vadenin yatirimer ve tasarrufcu igin kisalmasina, para ikamesinin
artmasina yol acmugtir. 1990-2000 doneminde ekonomik birimlerin uzun vadeli karar almalarini
olumsuz yonde etkileyen, yatirimer ve tiketici giiveninde kalici iyilesme saglanmasina engel olan

hususlardan biri de siyasal ortamdaki belirsizliklerdir (BDDK, 2009: 1)”.

Tium bu istikrarsizliklar: finansal sisteme ve oradan tekrar reel ekonomiye aktaran gosterge;
ekonomideki riskleri, fiyatlara yani finansal sermayenin degerine yansitarak ifade edilen deger;
enflasyonun besleyicisi; geleneksel finansal sistemin kullandig1 temel arag faiz oranlaridir.

2. Fiyat Istikrarsizlii Sorunu ve Geleneksel Finans Piyasalani Etkilesimi: Ekonomik Obezite

Fiyat istikrarsizli1, ekonominin parasal dengesinin belli bir fiyat diizeyinde sabitlesmedigi durumu ifade
etmektedir. Boyle bir ekonomik yapida, yatirim, tiiketim ve tasarruf gibi kararlarin alinmasindaki
belirsizlikler ve alinan riskler ¢ok ytiksektir. Bazilari i¢in bu risklerin yonetilmesi imkénsiz oldugu icin
toplumsal yasamda onarilmasi ¢ok gli¢ yikimlar gerceklesmektedir.

Yaygin bir ekonomik istikrarsizlik kavrami olan enflasyon bir yandan fertlerin tiketim
harcamalarini ve kigisel refah diizeyini belirlerken, 6te yandan gelir dagilimi, tiretim ve istthdam seviyesi,
dis ekonomik iligkiler gibi kisisel kavramlarin tstiinde milletin ¢ikarlarini topyekan ilgilendiren olaylar:
etkilemektedir. Bunun 6tesinde fiyat hareketleri zor, ancak belli bir oranda denetlenebilmektedir (Alkin,
2009: 17).

) Cinkid geleneksel bankaciigin caligma seklinde kullanilan faizli finansman yontemleri:
Onceden talep olusturarak; genellikle arz ve talep arasindaki dengesizlik stirecini beslemekte ve kendisine
strekli bagimli hale getirerek ekonomik obezite hastaligina neden olmaktadir.

Ekonomide, geleneksel finansal sistem araglariyla, genellikle, psikolojik doyumsuzluk icinde
olan insanlarin, tiiketim aligkanlig1 davraniglar: kérikklenmektedir. Bu yaklagimla dayatilan; tegvik edilen
tiiketim toplumu olma felsefesi; sadece alim giicii olanlarin doymak bilmeyen taleplerini dikkate alarak,
tretimi verimli olmayan alanlara yonelik gerceklestirme faaliyetleri sonucunda ortaya ¢ikan ekonomik
dengesizlikleri, adaletsizlikleri, istikrarsizliklari ve sonugta kaginilmaz olarak yasanilan iktisadi krizleri
ekonomik obezite hastalig1 olarak tanimlayabiliriz.

Ekonomik obezite hastalig: siirecindeki tilkede, fiyat istikrarsizlif1 gerceklesmelerinin yol a¢tigt
“enflasyon, faiz, devaliasyon” sarmali yaganmaktadir. Bu da cesitli sekillerde ortaya ¢ikan
istikrarsizliklara, ekonomik buhranlara, finansal krizlere; bazen de bir tlkenin iflasina ve/veya yok
olusuna yol a¢gmaktadir®. Bu yiizden sézlesmelerde, “Islam iktisadinda cehl (bilinmezlik) ve gararin

6 Tirkiyede Osmanli Imparatorlugu'nun yavas parcalanisi biiyiik kuvvetlerin ve yarisan bankacilarin rakip
ihtiraslarini gicikliyordu. 1876’ta Sultan’in debdebesi onu 6deyemezlige siriklemisti ve Avrupa kuvvetleri kendi
uluslararast mali denetimlerini zorla kabul ettirmiglerdi. Tirkiye cakigan bir takim ¢ikar gruplar arasinda
bolinmiistii. Deutsche Bank kendi hiikiimetinden destek alarak Istanbul'dan Bagdat'a uzanan demiryolunu
akeelemisti; bundan Ingiltere telasa kapilmigti; bu arada Fransiz bankalari Beyrut'a inen demiryolunu akgelediler.
Bir siire alacaklilar memnun edildi ve Diiyunu Umumiye Idaresi fiilen tilkenin yoneticisi oldu. Ama ‘Geng Tiirkler’
1908'te iktidari ele gecirince, Italya ile ve Balkanlarda pahali savaslara giristiler ve maliyenin denetimini elden
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(belirsizlik) bertaraf edilmesi istikrarin saglanmasi” icin esas kabul edilmistir. Clinki “ekonominin reel
olmasi ve hayal olmaktan uzaklagmas: béyle mimkiin olabilir (Tabakoglu, 2013: 91)”.

3. Fiyat Istikrarsizhig1 Sorununa Geleneksel Finans Piyasalarnin Katkilari: Faizli Kredi Sistemi -
Enflasyon — Deflasyon - Stagflasyon

Geleneksel finans; faizli kredi sisteminde temel bir arag olarak kullanilan faiz’, hem finansal sermayenin
degeri olmasi nedeniyle girdi maliyetlerini (maliyet enflasyonunu); hem de tretim olmadan talebi
artirarak gelecegin fiyatlarini (talep enflasyonunu) yiikseltmektedir. Bazen de, ¢esitli nedenlerle, 6zellikle
kredi arzinda olusturulan daralma nedeniyle meydana gelen efektif talep yetersizligi, arz fazlalarina
dolaysiyla fiyat dustglerine (deflasyona), sonrasinda ekonomide durgunluga sebebiyet vermektedir.
Durgunluk ve enflasyon kavramlarinin birlesimden olusan stagflasyon kavrami ise, ekonomide
durgunluk i¢inde enflasyonu ifade etmektedir. Bu ekonomik yapida, durgunluk ile birlikte gerceklesen
enflasyon ve igsizlik artig seklinde kendini gosterir.

Zira klasik ekonomik yap1, bu olumsuzluk déngtlerini stirekli yagamaktadir. Ciinki ekonomide
obeziteye neden olan “sistemde ¢ok ciddi bazi sorunlar vardir. Oncelikle ciddi sekilde istikrarsizdir.
Ekonomi hizla buyiirken bankalar kredi vermeye, yatirimcilar da almaya hevesli olacak. Bu da para
arzinin hizla artmasina sebep olacak. Bu da daha ¢ok biiylimeyi, daha ¢ok borg alip vermeyi beraberinde
getirecek, bir pozitif geri besleme dongiisi yaratacak. Biytiyen bir ekonomi sirketlerin ve hanelerin
krediyi geri 6derken kullanacaklar: gelir akisina oranla daha fazla borg almaya iter. Ekonomide yaganacak
en kiigtik bir yavaglama bile bor¢lularin yikimliliklerini yerine getirmekte zorlanmalarma yol agar.
Temerriittiin (borcu geri 6deyememe) artmasi sonunda kendi kendine kiigiilen bir ekonomi spirali
yaratir, bu da ekonomik durgunluga ya da krize sebep olur. Ikinci sorun meveut sistemin kaynaklar:
strekli olarak finansal sisteme transfer etmesi. Kredi alanlar her zaman aldiklarindan daha fazlasini geri
6demek durumundalar. (...) Uclincii olarak, bankacilik sistemi sadece borg art1 faizi geri 6demek icin
gereken gelirleri yaratabilecek piyasa faaliyetlerini finanse edecek paray: tretir. Giiniimiizde bankacilik
sistemi hikimetlere oranla ¢ok daha fazla para yaratti1 icin, sistem 6nceligi her zaman kamu mallan
yerine piyasa mallarina vermekte ve bunlarin insan refahina katkilarindaki farklari g6z ardi etmektedir.
Dérdiinct ve en onemli gergek ise sistemin ekolojik olarak stirdirilebilir olmamasidir. Gelecekteki
tiretim tizerinde hak iddia eden borg misli ile artarken matematigin soyut kurallarina boyun egmektedir.
Halbuki gelecekteki tretim ekolojik simirlarla karsilagmaktadir ve borcun biiylime hizina ayak
uyduramayaca@: agikardir. Faiz oranlari ise ekonominin iyi giderken ulagilan biiytime rakamlarini bile
agmaktadir. Sonugta misli ile artan bir bor¢ mevcut reel serveti ve gelecekteki potansiyel serveti agar,

boyle olunca da sistem ¢oker (Costanza vd., 2014: 196)”.
3.1. Faizin Uretim Maliyetlerini Artirmas1 — Enflasyonun Beslenmesi

Bilindigi gibi finansal sistemin temel gorevi, tasarruf fazlasi olanlar ile tasarruf agig1 olanlar arasinda
aracilik etmektir. Bu goérevi yerine getiren geleneksel finans sisteminde kullanilan arag olan faiz, tasarruf
arz ve talebinin miktarina gére olugsmaktadir. Faiz oranlarinin belirlenmesinde; hem finansal sistemdeki
oding verilebilir fon (finansal sermaye) miktari, hem de piyasadaki fiyatlar seviyesindeki yiikselme hiz
yani enflasyon 6nemli bir faktordir. Zira piyasadaki mal ve hizmetlerin fiyatlarinin yiikselmesi oraninda,
ekonomik birimlerin sahip oldugu yerel parasinin satin alma giicii disecektir. Bu dusiis geleneksel finans
sisteminde faiz oranlarinda da yikselise neden olacaktir. Clinkii hanehalkinin, hem mal ve hizmetlere
olan (efektif) talebini ertelemesini hem de tasarruflarini artirmasimi tegvik etmek igin, faizlerin

kagirdilar. Cok yiiksek faizle agir borglara girdiler, vergi gelirlerini bankalara ipotek ettiler; ama Tirkiye'nin
borglar agirlagtikea askeri ihtiraslari daha da tehlikeli hale geliyordu (Sampson, 1983: 47).

7 Tiirkge’deki yaygin kargilig1 "faiz" olan Arapga riba kelimesi sozliikte "fazlalik, nema, artma, ¢ogalma; yiiksege
¢tkma; (beden) serpilip geligme" gibi anlamlara gelir. Fikih literatiriinde ise riba, borg verilen bir paray: veya mali
belli bir stire sonunda belirli bir fazlalikla yahut borg iliskisinden dogan ve stiresinde 6denmeyen bir alacaga ek vade
taniyip bu siireye karsilik onu fazlalikla geri almanin veya bu gekilde alinan fazlaligin adidir. Tiirkge'de kullanilan
"faiz" kelimesi de Arapga kokenli olup genelde riba ile es anlamli kabul edilir. Kur'an'da sekiz yerde gegen riba
kelimesi 6rfi anlaminda kullanilmig, hadislerde de riba kavramina yeni bir boyut getirilerek literatiirdeki vade faizi
- fazlalik faizi (ribe'n-nesie - ribe'l-fadl) veya borg faizi - aligveris faizi (ribe'd-deyn -ribe'l-bey’) seklindeki ayirim
ve adlandirmalara zemin hazirlanmigtir (Ozsoy, 1995: 110-126).
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enflasyondan yiiksek (pozitif reel faiz) olmas: gerekmektedir. Faiz oranlarindaki bu yiikselis, Gretimde

girdi olarak kullanilan finansal sermayenin maliyetini de artirdigindan, enflasyonun besleyicisi olacaktr.
3.2. Kapitalist Finansal Sistemde Kredi Mekanizmasimin Kolayligi: Finansal Obezite

Kapitalist diizende, ekonominin canlanmasi i¢in, sahip oldugu finansal sektor aracihiiyla, hem efektif
talebin artirilabilmesi hem de bunu kargilayacak arzin kargilanmasi gerekmektedir. Bunun i¢in de,
genisletici para politikas1 ve agiri liberalizasyon uygulamalariyla; hanehalkinin ve girisimcilerin
finansmana kolay ulagmalariyla finansal obezite olusmaktadir. Ciinki rasyonel olmayan insan®, tasarruf
yapmadan, gelecekte elde edecegi (garanti olmayan) gelirlerini teminat gostererek, aldigi kredilerle
harcama yapmaktadir. Girisimci de, bu sekilde artan talepleri yerine getirmek amaciyla, hem yatirim
hem de isletme sermayesi ihtiyaci i¢in kredi kullanmaya bagimli hale gelmektedir.

Klasik finansal sistemin, bu sekilde kullandirdig: kredilerin geri doniisi olmayan, batan
kistmlarini kargilamak; yeni kullandirimlan finanse etmek yani finansal obeziteyi beslemek i¢in bu
riskleri bagka yatirimcilara devretmesi veya daha ytiksek faizlerle kaynak elde etmesi gerekmektedir.
Geleneksel finansal miihendisligin risk tanimaz yaklagimiyla gerceklestirilen menkul kiymetlestirme
islemiyle ortaya ¢ikan “yapilandirilmis finans, yatinmeinin risk igtahi ile orantili olarak, risk-getiri
profillerine sahip menkul olusturmak icin buyik esneklik sunar. Bu nedenle modern finansi
yapilandirilmig Griinler olmadan digtinmemiz artik zor géziikmektedir. Saglikli bir ekonomi i¢in diizgiin
isleyen yapilandirilmig Giriin pazarina ihtiya¢ duyulmaktadir. Giintimizde, yapilandirilmig finans tirtnleri
deyince aklimiza, krize neden olan urinlerden Teminatlandirilmis Bor¢ Yikimliliga (CDO) ve
Teminatlandinilmis Ipotek Yikimliliga (CMO) gelse de, diinyada ilk yapilandirilmis finans
driinlerinin Islami finans triinleri oldugunun altini ¢izmekte fayda vardir. Konvansiyonel finanstaki
varliga dayali/varlik bazli enstriimanlarda, yatirimer varligin getirisinin belli kismini donemsel alacagina
karsilik bir borg senedine yatirim yapmaktadir. Kisaca yatirimer varliga sahip degildir. Halbuki Islami
yapilandirilmig enstriimanlarda, yatirimer varliga da ortak olmakta; yani gergek anlamda varhiga dayal:
bir yaklagim, kr-zarar ortakligi bulunmaktadir (Yildirim, 2014: 16)”.

4. Fiyat Istikrarsizlig1 Sorununun Onlenmesinde Katilim Bankacilig1 Sisteminin Roliine ve Uriinlerine
Genel Bakis

Piyasa ekonomisinde, arz ve talep diizeyleri arasindaki iligkinin sonucu olusan fiyatlar, ekonominin
onemli gostergesidir. Bu ylizden ekonomide ortaya c¢ikan olumsuzluklarin nihai yansimasi olan
fiyatlarda, istikrarin “saglanamadif1 ortamlarda, finansal piyasalarin verimli finansal aracilik yapma
yetenekleri azalmakta, reel faiz oranlar yiiksek risk primi icerdiginden yiiksek seyretmekte, uygulanan
politikalara giivensizlik olugsmakta ve bu durum, hiikiimetlerin kapsamli ve uzun soluklu ekonomik
programlar uygulayamamasina yol ag¢maktadir. Fiyat istikrarinin olmamas: ayrica, uluslararast
piyasalarda ekonominin rekabet giiclinii azaltmakta, sermaye piyasalarina erisimini kisitlamakta, isgticti
piyasalarinin etkin calismasini engellemekte, gelir dagilimini bozmakta ve bireylerin karar alma
sireclerinde gelecege bakmaktan ¢cok gecmise endeksleme aligkanliklarinin ortaya ¢ikmasina yol agarak,
enflasyonun atalet kazanmasina neden olmaktadir. Ttm bu unsurlar géz 6niinde bulunduruldugunda,
fiyat istikrarinin bir toplumun iktisadi ve sosyal refahinin saglanmas: agisindan ne denli 6nemli oldugu

ortaya ¢ikmaktadir (Kara ve Orak, 2008:2)”.

Geleneksel faizli kredi sisteminin, isleyisinin neden oldugu, yukarida 6zetle deginilen sorunlar
ve Islamiyetin ona karsi ¢ikis nedenlerini Orman (2010:165-166) su sekilde 6zetlemektedir: Bir
ekonomide faizin gegerli olmasinin yol agabilecegi en 6nemli sonug, kredi mekanizmasinin iglemesine
imkéin hazirlamasidir. Bu mekanizma sayesinde finansal varliklarin, faiz oranina tekabiil eden bir bedel
kargiliginda belli bir siire i¢in kiralanmasi miimkiin hale gelir. Kredi sozlesmesiyle finansal varliklarin
asil sahipleri, bu varliklar Gzerindeki tim haklarini vade sonuna kadar karg: tarafa devretmis olurlar.
Boyle olunca artik vade sonuna kadar onlarin bu varliklarla ilgileri kopmus olur ve bir bakima finansal
varliklar asil sahiplerinden bagimsiz hale gelirler.

8 Tam rasyonel iktisadi insan: Eksik bilgi sahibi, az ya da ¢ok belirsizlik ortaminda karar veren, zit duygularinin
gerekleri arasinda bocalayan, zaman zaman rasyonel cahilligi secen, zaman zaman da tercih ¢arpitmasi yapan, bazen
bagkalarina benzemekten bazen onlardan ayrigmaktan hoslanan, ama “ideal rasyonel insan”a benzemeye ¢aligan

insandir (Demir, 2013: 266).
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Geleneksel finans piyasalarinin bu igleyis stirecinde rol alan fon arz ve talep sahiplerinin yapisinin
dolayisiyla ekonomideki servet dagilimina ait mevcut durumun degismeme nedenlerine Orman
(2010:166) calismasinda soyle dikkat cekmektedir: Fon arzinda bulunanlarin genellikle orta ve dusiik
gelir siniflarina mensup tasarruf sahibi kimseler oldugu soylenebilir. Bunlarin tasarruflari genellikle bir
yeni yatirimi finanse edemeyecek kadar kiigtiktiir. Ayrica, bu siniflara mensup insanlar genellikle bagiml
caliganlar grubuna dahil olup, ne yeni bir iktisadi tesebbtist baglatacak tecriibe, birikim ve itibara, ne de
bunu yapacak dinamizm ve cesarete sahiptir. Dolayisiyla, (...) bu durumdaki kimseler, kendilerine
onerilen garantili bir faiz geliri karsiliginda, tasarruflarini 6diing vermede tereddiit etmeyeceklerdir.
Diger taraftan, orta ve alt gelir gruplarina mensup kimselerin fonlar kiigiik ise de sayilari son derece
biytktir ve neredeyse fon arz edenlerin tamamina yakindir. Bu ¢ok sayidaki kiictik tasarruflar modern
para ve sermaye piyasalari vasitasiyla bir araya getirilerek muazzam finansal kaynaklar olugturulur. Bu
sekilde olugturulan finansal fonlar: talep edenler ise miitesebbis diye bilinen, teorik olarak zorunlu
olmasa da pratikte tst gelir siniflarina mensup, itibarli, dinamik ve hatta agresif ¢ok kigiik bir gruptan
ibarettir.

Ekonomideki aktorlerden, bu ¢ok kiiciik gruba ait olanlarin, miitesebbislerin, sayilarini artirmak
onlara bu ruhu, melekeyi kazandirmak zordur. Hatta faaliyetlerini giinimiizde siirdiiren gergek ve tizel
kisi isletmelerin de, mevcut yonetim anlayisi ile ¢aligmalari, rekabet etmeleri de yeterli olmamakta, iflas
ile kargilagabilmektedirler. Ciinki her gegen giin daha da yogunlasan ve kiiresellesen rekabet ortaminda;
tretim, yonetim teknikleri siirekli degismektedir. Bu ortamda hayatta kalabilmek ve faaliyetlerini devam
ettirebilmek icin, isletmelerin kurumsallagmalar: kaginilmaz olmaktadir. “Bagka bir anlatimla, kurumsal
diizenlemelere sahip olmayan ve/veya bu diizenlemeleri yalnizca belirli girisimci ya da ydneticilerin,
kisisel beceri, yetenek ve Ongorilerine birakan isletmelerin mevcut rekabet ortaminda varliklarini
korumalari ve siirdiirmeleri her gegen giin daha da zorlasmaktadir. Kisacas: isletmelerin, kisilere bagh
olarak yonetilen iktisadi birimler olmak yerine ¢esitli boyutlar agisindan gelismis ve yerlesmis sistemlere
sahip kurumlar sekline doniigsmek gerekliliginin, ¢cagdas isletme ve yonetim anlayisinin en 6nemli ¢alisma
alanlarindan biri haline geldigi s6ylenebilir” (Karpuzoglu, 2004: 191).

Cagdas igletme teknigindeki degisimlere, kurumsallagmaya, kiiresel rekabete uyum saglama
becerisinin zorlugu igindeki bir diinyada; her tasarruf sahibinin, kii¢iik olsun benim olsun felsefesiyle,
yeni bir ig kurma maceras: basarisizlikla sonuglanabilir. $6yle ki: Her yeni agilan igletmenin, var olan
pazardan pay kapma miicadelesi; mevcut pazari bélismek zorunda olmasi, onlari, gliniimiiz kapitalist
anlayisinda o6ldiriici rekabetle, iflas ile kargt kargiya birakabilmektedir. Bu yizden, hem yetersiz
tasarruflar1 yok etmemek; hem de 6l¢ek ekonomisinden yararlanacak, riskleri yonetebilecek isletmeleri
olusturabilmek icin kar/zarar ortakligi sisteminin katilim bankalari ile olugturulmasi, gelistirilmesi

gerekmektedir.

Boylece, faiz geklinde garanti edilmis bir gelir yerine, riski,” katilim bankacilar1 araciligiyla
olgtilebilen, kontrol edilebilen isletmelere ortak olma kiltirinin gelistirilebilmesi; finansal varlik
sahiplerinin bu isletmelerle yakindan ilgilenmesinin miimkin hale gelmesi ekonomik yapidaki sosyal

baglar da gii¢lendirir.

Fakat ekonomide, geleneksel finans sisteminin tegviki ile ortaya ¢ikan ekonomik obezite
hastaligini ortadan kaldirmak veya reel ekonomiye olumsuz etkilerini azaltmak i¢in yapisal 6nlemleri
sadece ulusal lgekte almak da yeterli degildir. Ozellikle basta cari agik sorunu gibi nedenlerle, kiiresel
finansal sistemdeki portféy yatirimlarina, sicak paraya bagimliik da dikkate alinmalidir. Bu ytuzden
“coziim faizi yasaklamak degil, kar paylagim sistemlerinin gelistirilerek faizin alaninin daraltilmas: ve
sonugta ekonominin onun boyundurugundan (Ozsoy, 2012: 87)” kurtulmasimin saglanmasidir. Ulusal
olcekte ise Oncelikle kendi yapisina uygun, 6zgin finans sistemlerini kurma; ulusal diizenleme ve
denetleme faaliyetlerini sikilagtirma; 6zellikle faizsiz finans Griinlerini olustururken, geleneksel kiresel

? Risk, 6l¢iilebilmesi, kargilastirilabilmesi ve bir gosterge olabilmesi acisindan sayisallagtinlmalidir. Olgebiliyorsan,
kontrol edebilirsin ve sahip olabilirsin. Bunun i¢in yapilan sayisallagtirma iglemi derecelendirmedir.
“Derecelendirme esas olarak yatirim risklerinin kargilagtirilmasini kolaylagtirmaktadir. Verilen dereceler yardimiyla
yapilan siralama, piyasada seffafligin saglanmasi ve saglikli bir yapilanmanin olusumu agisindan adeta katalizor rolu
oynamaktadir. Bu yoniiyle derecelendirme yatinm ve finansman siirecinin optimizasyonunu saglamakta,

piyasalarin etkin bir gekilde islemesine katkida bulunmaktadir (Boyacioglu, 2005:235)”.
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finansal sisteme bagimhilig1 azaltma ¢abalari; 6zel sektoriin finansal sistemden diglanmasini 6nlemek i¢in
kamu finansmaninda mali kural koyma seklindeki yeniden yapilandirma faaliyetleri; hem kisa donemde
hem de uzun dénemde kalici gare olarak goziikmektedir.

Aksi durumda “politikacilarin, iktisat bilimindeki pek ¢ok fikir secenegi arasinda en degerli olani
tespit etme ihtimali ¢ok azdir. Ortodoks diizenin kafadarlar: tarafindan ¢evrelenmis olan politikacilar,
geleneksel teorinin stirekli bombardiman: altindadirlar ve bu nedenle bir sonraki goérev dénemlerine
kadar bu teorinin papaganligini yaparlar. Boylece ¢ogunlugun kabul ettigi iktisat, faiz orani ve para
politikasi, bencil ekonomik insan ve deger yargilarindan bagimsiz iktisat fikirleri stirdirilir gider
(Diwany, 2011: 276)”.

4.1. Katilim Bankalarinin Faizsiz Fon Toplama Yéntemleri

Gunimiuz geleneksel finans sisteminin temel araci olan faiz silahiyla, 6nceden ¢ozilebilir gibi goziiken
sorunlar bile artik ¢6zlilemez hale gelmistir. Ciinkd sadece ulusal degil; bolgesel veya kiiresel hareketler;
alinan kararlar veya beklentiler faizin olusum sartlarini olumsuz etkilemektedir.

Sistemin kendi kendini bozan, kisir déngii olugturan araci olan faizi, Islamiyet yasaklayarak,
aslinda dinsel emirler ile sosyal yasamdaki olumsuzluklar: 6nleyecek diizenlemeleri igeren biitiinsel bir
sistem olugturmusgtur. Boylece “Musliiman kisinin hem paraya sahip olup hem de ahlaki a¢idan adil
kalabilmesine iligkin belirli kogullar koymaya girismistir. Temel kogullardan birisi, bir kisinin servetinin
belirli bir kismint bir tiir sadaka vergisi anlaminda zekat olarak vermesiydi. Bu Islam’in bes temel
sartindan birisi olarak konulmugtur. Dahasi, tefecilik de (riba) Kuran’da agik¢a yasaklanmustir (Eagleton
ve Williams, 2013: 119)”

Cinktu faiz, ekonomik sistemin esasi igin gerekli olan dengeli bir gekilde isleyisi
saglayamamaktadir. Halbuki bunu temin edecek sartlarin temelinde, aslinda Islamiyet’in emirleri ve ona
uygun calistirilabilecek faizsiz finansal sistemlerin igletilebilmesi yatmaktadir. Clinki bu sistemlerin
uygulanabilmesi sayesinde: Ekonomide istikrarsizliklarin ~ 6nlenebilmesi; tretimde tekellerin
kaldirilabilmesi; tiketimde israfin 6nlenmesi; yoksullara yardimin artirilabilmesi; paylasimda adaletin
saglanmis oldugu ekonomik yapilarin olusturulabilmesi; kisacasi ekonomik ve finansal obezite
hastaliginin 6nlenebilmesi miimkin olabilecektir.

1slamiyet’te, faizli kredi sisteminin yasak, kdrin serbest olmasinin nedenleri Karaman (2012:

203-204) gore:

- Faiz alanin anapara ve faizini almas: kesin ve garantili olmasina karg: diger tarafin zarar ihtimali
icinde bulunmasi ve zarar etmesine ragmen faiz 6deme mecburiyeti, Islam’in insanlar ve miminler
arasinda gerceklestirmek istedigi kardeslik ve merhamet duygulari ile bagdasmamaktadr.

- Faizli kredi ile ¢aligan tiretici ve tiiccarlar, Grettikleri ve sattiklart mallara, kir disinda bir de faizi
eklemek mecburiyetinde olduklari i¢in mallarin maliyeti yiikselmekte, faiz dar gelirlinin cebinden
¢tkmakta, bu durum onlarin giderek daha da fakirlesmelerine sebep olmakta ve sosyal krizlerin
dogmasina zemin hazirlanmaktadir.

- Faizciler giderek daha da zenginlesmekte, biiylik sermayeleri tekellerine toplamakta ve bu giigleri
ile yonetime hakim olarak tilkeyi menfaatlerine gore idare etmektedirler.

- Maliyet enflasyonu talebi azaltmakta, talep azlig: iretimi distirmekte, bu da igsizlik bagta olmak
tizere bir dizi mahsuru davet etmektedir. Ayrica faizli kredi ile ¢caliganlarin sermayelerini kisa zamanda
ve ¢ok kazangla geri alabilecekleri sahalari aramalari ¢ogu kez amme menfaatine aykiri sonuglar
dogurmaktadir. Bu ve benzeri sebeplerle Islam, faiz yerine ortaklig: teklif etmekte, sermayelerin ortak
kar tegviki ile toplanmasini, kéra katilanin zarara da katilmasini fert ve toplumun menfaatine daha uygun
bulmaktadir.

4.1.1. Cari Hesaplar Araciligiyla Fon Toplama

Gergek veya tiizel kisilerin, bankalardaki kisa siireli bosta duran tasarruflarini, herhangi bir gelir elde
etmeden ve her an geri ¢ekebilmelerine imkéan veren hesaplara cari hesap denir. Bu hesaplara yatirilan
tasarruflar ile olusturulan fonun isletilmesinden ortaya ¢ikan kar veya zarar, katilim bankasina aittir.
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Cari hesaplar, tasarruf sahibine, herhangi bir gelir getirmemesin ragmen, cesitli bankacilik
hizmetlerini tcretsiz alabilmesine imkén saglayabilmektedir.

4.1.2. Katilim Hesaplan Aracilifiyla Fon Toplama

Kugiik kiicik tasarruflarin banka havuzlarinda toplanarak, biyiik projelerde kullanilacak finansal
sermayeyi olusturabilmesi i¢in katilim bankalarinin organize ettigi faizsiz fon toplama yontemleri biytik
onem kazanmaktadir. Ciinkii hem girisimci olmay: digtinmeyen, becerisi olmayan kii¢ik tasarruf
sahiplerinin tasarruflarini nemalandirmak; hem de girisimci olma kiiltiri olan gergek veya tiizel kigilerin
projelerini, belli stizgeglerden gegirerek, risklerini, olabilirligini degerlendirerek hayata gecirmek
muimkin olacaktir.

Katihm bankasindaki katilma hesaplari, emek-sermaye ortakligi sistemi sayesinde
caligtinlmaktadir. Burada katihm bankasi, emek-sermaye ortakliginda emek sahibi olabilecegi gibi
sermaye sahibi de olabilir. Misterilerin sunduklari finansal sermayede, katilim bankasi emek sahibi
durumunda iken; misteri, sermaye sahibi konumundadir. Fakat katilim bankasi, hem kendi 6z
sermayesini hem de katilma hesaplari havuzlarinda biriken finansal sermayeyi isleterek, sermaye sahibi
sifatiyla emek-sermaye ortakliklar: da kurabilir. Katilim bankasinin her durumda emek sahibi olmast,
onun fon kullandirim 6ncesi, projeleri ¢ok iyi degerlendirmest; risk yonetimine'® yonelik analizleri detayls
yapmast; basiretli is adami gibi davranmas: gerekir. Béylece firmalarin, kurumsallasma seviyelerinin
yikseltilmesi; mali tablolara gore yapilacak derecelendirme siirecinin miisterilerine kabul ettirilmesi
sayesinde daha seffaf bir yapinin saglanmas: suretiyle gercege yakin risk diizeylerinin tespit edilmesi
miimkiin olacaktir. Boylece riskin paylasimi esasli bu sistemde, yetersiz tasarruflarin yok olmadan ama
faiz kullanilmadan, enflasyona neden olmadan, reel yatirimlara aktarilmasi, ekonomide kayit dist
faaliyetlerin azalmasi, spekiilatif hareketlerin, balonlarin 6nlenmesi kisacas: fiyat istikrari sayesinde
ekonomide rol alan tiim aktorlerin hedeflerinin gergeklestirilmesi miimkiin olacaktir.

4.1.3. Belirli Sektor Gelirlerine Endeksli Enstriimanlar Araciligiyla Fon Toplama

Katihm Bankalari, hesap sahiplerinden toplayacag: fonlari, degisik o6zelliklere sahip havuzlarda
toplamasini saglayacak sekilde farklilagtirabilir. Ornegin: Katilim bankasinin miisterisi, ev almak igin
tasarruf yapmaya baslamis olsun. Bu amagh parasini hemen kullanmayacag: icin ilgili bankaya uzun
vadeli ve amacini belirterek yatirabilir. Banka, bu tasarruf sahibi ile yapacag: sozlesme geregi, bu
tasarruflari, uzun vadeli plasmanda kullanacag: havuzlara aktarabilir. Bu havuzlarin 6zelligi, uzun vadeli
projelere, ismi belli sektorlere yonelik fon kullandiracak olmasidir. Bu projelerden, sektorlerden elde
edecegi gelirleri de, tabi ki ilgili havuza aktararak; bu havuza ortak olan musterilerine dagitacaktir. Yani
ingaat sektoriine aktarilan fonlardan elde edilecek gelir; yine bu sektérde yatirim yapacak, bu havuza para
aktaracak ev sahibi olmay1 diigiinen miisterilere ortaklig1 oraninda dagitilabilecektir. Bu havuzlarin elde
ettigi gelirin hesaplanmas: mali yilsonlarinda hesaplanip, ilgili havuzlara aktarilabilir.

Bu havuzlarin elde edecegi gelirlerin hesaplanmasinda, gegici olarak, Gger aylik donemlerde de
hesaplar yapilabilir. Béylece, bu havuza para aktaranlara; zamani geldiginde ev almay: diisiinenlere veya
bu amagla ilgili bankadan kredi alacaklara; hem kendi pay: hem de alacag: ev i¢in fon kullandirimi
yapilabilir. Boylelikle, ingaat sektorii gelirlerine endeksli bu havuzlara kii¢ik tasarruflar aktarilmus, belli
meblaga geldikten sonra istti yine bu havuzdan kullandirlacak kredilerle miisterinin ev alma talebi
finanse edilmis olur.

Ingaat gelirlerine endeksli fon toplama aracihigiyla, kar ve zarar hesabindaki teknik zorluklar:
biinyesinde tagimakla birlikte, hem tasarruflar hem de konut talepleri, katihm bankaciligindan, faize
bulagmadan kargilanmis olacaktir.

10 Bankalar agisindan; kredilendirme ve risk yonetimi siireclerinin geligtirilmesi, risk yonetimlerine iligkin kararlarin
alinmasinda sayisal tekniklerin kullanilmasi, kredi ve operasyonel riske iligkin veri tabanlarinin gelistirilmesi, kredi
derecelendirme kuruluglar: tarafindan verilen kredi derecelerinin talep edilmesi, kredi pazarlamasinda ve kredi riski
yonetiminde performansi esas alan bir ticretlendirme sisteminin tesis edilmesi, kredilerin standartlagmasi ve orta
biyukliikteki krediler i¢in bir piyasa olugturulmas: ve kredi tirevlerinin gelismesi i¢in piyasa olusturulmas: uygun
olacaktir (Cabukel, 2007: 133).
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4.1.4. Enflasyona Endeksli Enstriimanlar Aracihfiyla Fon Toplama

Para, tedavile ¢ikaran kurumun yikimliligind yani o parayr elinde bulunduran kisilere paranin
nominal degeri kadar mal ve hizmeti satin alabilmeyi taahhiit etmektedir. Ancak paranin satin alma glict
enflasyonist soklarla'' erozyona ugramaktadir. Bu soklar sirasinda ellerinde en likit aktif olarak para talep
edenlerin reel satin alma giic azalacaktir.

Enflasyonun neden oldugu yerel paradan kagisi, para ikamesini azaltmak; tasarruflar yerel para
cinsinden tegvik edebilmek i¢in enflasyona endeksli araglarin gelistirilmesi gerekmektedir.

Cinkd “faiz olayr ile enflasyon bagka baska olaylar olmakla beraber, ekseriya i¢ ige
bulunmaktadir. Biz faizin enflasyonu karsilayan kismina hi¢bir sekilde faiz demiyoruz. Paranin hi¢ deger
kaybetmedigini ve esya fiyatlarinin sabit kaldig1 bir piyasa farz ederek bu ortamda anaparaya ilaveten
6denen ek meblaga faiz diyoruz (Uludag, 2010: 313).

Ozellikle faizsiz bankaciligin gelistirilmesi siirecindeki yeniden yapilanmada, faizsiz bankacilik
sistemlerinin kurulmas ve isletilebilmesi i¢in uzun bir siireye ihtiyag oldugu dikkate alinarak enflasyona
endeksli tirinlerin 6nemli olduguna dikkat edilmelidir. Bu olusum siirecindeki zamanda, gecis donemi
uygulamas: olarak da, 6zellikle cari agik sorunu ve tasarruf yetersizligi olan Tirkiye gibi tilkelerde, hem
yiiksek enflasyonu hem de yabanci sermayeye bagimliligi kirana kadar; katilim bankaciliginin finansal
sistemdeki payini ve tlkedeki tasarruflari artirabilmek i¢in faizsiz degisik endeksler'? gelistirilmeli ve
kullanilmalidir. Zira “paranin deger kaybi/enflasyon farkini tek maddeye kiyas ederek hesap etmek
yanligtir. Paranin ne kadar deger kaybettigini mesela tek bagina altina veya tek basina bir dovize
kiyaslayarak hesap etmek faizin dogurdugu fesada sebebiyet verebilir. Ne kadar ¢ok kalem mala kiyas
edilirse o kadar adil hesap yapilmis olur (Ceker, 2013: 245)”.

4.1.5. Deger Kayb1 Olmayan veya Az Olan Mallara Bagli Endeksler Araciligiyla Fon Toplama

Fiyat istikrarsizliginin oldugu bir ekonomide, para ikamesini azaltmak™; yerel paradan kagis1 6nlemek,
tasarruflari yerel para cinsinden tegvik edebilmek icin deger kayb1 olmayan veya az olan mallara bagh
endeksler araciligiyla fon toplanabilir.

Katihm Bankasina “bor¢ verenin elinde altin, déviz veya esya bulunmayip memleket parasi
bulundugunda, paranin degerindeki diististen zarar gormemek amaciyla, borcun memleket parasi olarak
verilmesi ancak verilme zamanindaki degerine gore altin, déviz veya bir esyaya endekslenmesi ve 6deme
zamani geldiginde de, endekslenen altin, déviz veya esyanin hélihazirdaki degeri tizerinden memleket
parasi olarak 6denmesi seklinde anlasma (Esen, 2012:265)” iceren sozlesmelerle, tasarruflar, faize
bulasmadan toplanabilir.

4.2, Katilim Bankalarinin Faizsiz Fon Kullandirma Yontemleri

Islam’a gore, finansal sermayede odiing iliskisi, daha g¢ok yardimlasma kapsami icerisinde
degerlendirilmistir. Fakat bu temeldeki emirlerin uygulanamamasi; ekonomik kalkinmanin

1 Ekonomide fiyat diizeyindeki bir artis veya beklenen enflasyondaki artiglar, bircok yonden enflasyonist soklar
yaratir. Bu soklar ve etkileri agagidaki gibi siralanabilir: Fiyat soklari insanlarin yanlarinda daha az para tutmasina
neden olur. Fiyat artis1 kredinin satin alma gliciinii azaltarak mal arzinin azalmasina neden olur. Paranin satin alma
glcliniin azalacagini hisseden halk harcamalarini artirir. Vergilerin gecikmeli olarak 6denmesi vergi gelirlerini
azaltarak butge acgiklarinin artmasina neden olur. Kamusal mallarin maliyetlerinin fiyatlardan 6nce artmasi, bir
yandan biitge agiklarini arttirirken 6te yandan olast fiyat ayarlamalarinin (zamlarin) habercisidir. I¢ borglarin
artmasinin faiz oranlarini yiikseltmesi. Kurlarin sabit tutuldugu ya da ¢ipa olarak tutuldugu bir ekonomide déviz
rezervlerinin azalmasinin devaliiasyonla sonuglanmasi. Bekleyislere bagl olarak enflasyon ve faiz oranlarinin ytiksek
diizeyde belirlenmesi (Parasiz, 2007: 176).

2 “Faizsiz Endeks: Finansal Sermaye + Vade Sonunda Ortaya Cikan Enflasyon Farki (Aylik Agiklanan
Tiiketici/Uretici Fiyat Endeksleri veya Ortalamalari) ve/veya Altin, Dé6viz gibi Aktiflerin Fiyat Farki + Risk Primi
+ Belirlenen Sektorlerde Gergeklesen Kar-Zarar Orani” gibi degerleri igeren bir fiyat (faizsiz endeks) faiz yerine
geligtirilebilir.

13 Para ikamesi sonucunda hem senyoraj (paranin tiretim maliyeti ile iizerinde yazili degeri arasindaki fark) geliri
TCMB'a gitmemekte hem de para politikasinin ylritilmesi daha da zorlagmaktadur.
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gerceklestirilememesi sonucunda, kit bir kaynak olan finansal sermayeye ve dovize ihtiyag, Islam
Toplumlarin: kiiresel sermeyenin boyundurugunda birakmugtr.

Yeniden yapilanma strecinde, faizsiz bankacilik sistemlerinin kurulmas: ve isletilebilmesi i¢in
uzun bir siireye ihtiya¢ vardir. Asutay'in (2012:101) calismasinda da belirttigi gibi: Islami Banka ve
Finansal Kurumlar, mevcut geleneksel ekonomik ve parasal sistem i¢inde ¢alisir ve bu sistemin yarattig1
konjonktiir hareketlerinden etkilenmesi kaginilmazdir. Hatta sistemin temel araci olan faiz, hala Islami
Banka ve Finansal Kurumlarin proje degerlendirmelerinde, fiyat artigt degerlemelerinde bir 6l¢it olarak
kullanilmaktadr.

Bu gergekler 1s181nda, gecis donemi uygulamas: olarak da, 6zellikle cari agik sorunu ve tasarruf
yetersizligi olan Tirkiye gibi tilkelerde, hem yliksek enflasyonu hem de yabanci sermayeye bagimlilig
kirana kadar; katilim bankaciliginin finansal sistemdeki payin: ve tlkedeki tasarruflari artirabilmek igin
faizsiz degisik endeksler gelistirilmesinden bahsettik.

Boylelikle, egemen faizli sistemin yerine; bu endeksler araciligiyla fon toplanmasi ve fon
kullandirimi miimkin olacaktir. Sonugta, hem dolagimdaki paranin miktarini hem de paranin dolagim
hizini direkt artirarak gelecegin fiyatlarini sigiren bir arag olan faizli sistem yerine; uzun dénemde borg
veren ve alanlarin da menfaatine olacak faizsiz sistemler olugturulabilir.

4.2.1. Finansal Sermaye ile Igletmenin Birliktelizine Aracilik / Emek-Sermaye Ortaklig:
(Mudaraba)

Faizi kullanmadan finansal sermayeyi yatirim projelerine aktarmak i¢in katilim bankalarinin organize
edecegi, faizsiz fon kullandirma yontemleri buyik 6nem kazanmaktadir. Cinki kugik tasarruf
sahiplerinin, girisimci olma kiltirini kazanmasinin hemen miimkiin bulunmadigi ama 6z sermaye
bulamayan yatinmlarin da durmasinin maliyetinin yiiksek oldugu bir ekonomik yapida, katilim
bankalarina 6nemli gorevler diigmektedir.

Belirli sektor gelirlerine endeksli enstrimanlar araciliiyla fon toplanmasi yonteminde
actklandig: gibi; hem tasarruflarin katilim bankasindaki degisik havuzlarda birikimi; hem de faizsiz fon
kullandirma y6ntemleri uygulanabilecektir.

Finansal sermaye ile isletmenin birlikteligine aracilik i¢in kurulan is ortaklif1 sayesinde; bir
tarafta finansal sermaye sahibi, diger tarafta isletme sahibi olmak tizere taraflar arasinda emek-sermaye
ortaklig1 olusturulmugtur.

Burada “banka, mevduat sahipleriyle iligkilerinde miitesebbis veya is idarecisi, mevduat sahipleri
ise sermayedar durumundadir. Banka, miitesebbislerle iligkilerinde ise sermaye sahibi olarak gériliir. Bu
durumda sermayedarin haklari ile miitesebbisin sorumluluklari birbirine yaklagmis olacaktir.
Miitesebbisin gerceklestirdigi kazanglar, sermayedar olan banka ile anlagma oranlarina gore
bolugtilecektir. Ekonomik kalkinma siirecine bankalar; imkénlarinin ufak bir kismini (mesajla
kazancinin %5’ini) hemen kazang getirmeyen sosyo-kiiltiirel sahalara yatirarak katilabilir (Tabakoglu,

2013: 432).
4.2.2. Satiga aracilik hizmeti/ Maliyet Art1 Kar Marjh Satig (Murabaha)

Satiga aracilik hizmeti olan murabahanin temelinde, misterinin ihtiya¢ duydugu ve maliyetini bildigi
malin, saticidan, katilim bankasi adina pesin alinmas ve Gzerine kar eklenerek miigteriye vadeli satilmasi
yatmaktadir. Alim - satim akitleriyle migteri ihtiyaclarina aracilik yapan katilim bankalari, “alinip
satilacak bir malin ya da mali hakkin var olup olmadigina, bu mal ya da mali hakkin satilabilir olup
olmadigina, bunlarin taksitle satilabilir olup olmadigina, satici ve nihai alic1 arasinda iglemin bitmis olup

olmadigina ve yine talep edilen iglemin sahte olup olmadigina bakmaktadirlar (Aktepe, 2010: 173-174).

Bu gibi sorularin sorulmas: ve cevaplanmas: ile murabaha iglemi, barindirdigi siipheleri
azaltmalidir. Ciinki katilim bankalarinin “islem hacmi i¢inde en biiyiik paya sahip finansman tirtintin
murabaha oldugu belirtilmektedir. Bu yontem alim satimi caiz her tirli mal, hizmet ve ihtiyacin
finansmaninda kullanilmaya baglanmugtir. Faizsiz bankacilik sisteminde mudaraba, miisareke ve temlik
ile sona eren icare gibi baska sermayeyi isletim enstriimanlar1 da bulunmakta ise de bunlarin sistem

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 107



Islamic Banking”

icerisindeki orani cesitli iktisadi ve pratik nedenlerle giderek azalmig; buna mukabil murabaha
yonteminin sistem icerisindeki orani %90'1 agan bir seviyeye ulagmistir (Glinay, 2012: 208)”.

4.2.3. Sermaye Ortaklig1 / Kar ve Zarara Katilma (Miigareke)

Bu ortaklik, taraflarin belli bir oranda finansal sermayeye katilmalan ile gergeklesir. “Sayet iki tarafin
sermaye olarak koyduklar: paranin miktar: farkli, alacaklar: kar nispeti de farkli ise, bu ortakligin ismi
sirketi-i inan’dir. Yok eger sermaye ve kar nispetinde tam bir esitlik varsa bu ortakligin ismi ise: sirket-i
miufavaza'dir. Tatbikatindaki kolaylik sebebiyle olsa gerek sirket-i inan daha ¢ok yaygindir (Armagan,
2005: 211”.

4.2.4. Finansal Kiralama / Kira Finansmam (Icare)

Gelenceksel bankaciligin da kullandigi finansal kiralama, hem menkul ve gayrimenkul mallarin
kiralanmasini hem de is ve hizmet sozlesmelerini kapsamina alan bir kavramdir. Fakat katilim
bankalarinca tatbik edilen icare yonteminde en 6nemli nokta, kira konusu seyin Islam Hukuku'na gére
mesru olmasi gerekir. Yozgat (2010: 40) caligmasinda: Malin ne amagla kullanilacaginin ve
kiralandiginin sézlesmede agikga belirtilmesi gerekmektedir. Her ne kadar zilyet olmasa da sahiplik
kiraya veren kisiye ait bir sekilde devam eder. Bu durum, miilkiyetin devaminda kiraya verenin sorumlu
oldugunu ifade etmektedir. Kira sézlesmesine konu olan malin kullamim siiresince hasara ugramasi
sozlesmenin devamina engel olmaz.

Mevcut dizenlemeler cercevesinde uygulanmasimin 6niinde hukuki bir engel bulunmayan
finansal kiralama ve sat-geri kirala benzeri yontemlerin katilim bankalarinin bilangolarindaki hacminin
arttirilmasi ve konut ve tagit finansmaninda kullanilan murabaha yontemine alternatif olabilecek azalan
misareke yonteminin uygulanmasinin mimkiin hale getirilmesi i¢in ilgili dizenlemelerin yapilmasi
gerekmektedir. Ilgili diizenlemelerin yiriirlige girmesi, katilim bankalariin bilangolarinin
cesitlendirilmesine katki saglayacak, diger taraftan s6z konusu triinlerin sukuk islemlerine de konu

edilebilmesi nedeniyle katilim bankalarinin uzun vadeli fon temin etmelerine olanak saglayacaktir
(BDDK, 2014:35).

4.2.5. Diger Faizsiz Fon Kullandirma Sekilleri

Selem, paranin pesin malin veresiye oldugu bir akit seklidir. Selemin, faizli kredi alimina kars: bir tedbir
olabilmesi mimkiindir. Diger taraftan, selem, para pesin oldugu i¢in fiyatta indirime gidilmesine yol

actigindan, ucuzluk sebebidir (Mutlu, 2003: 293).

“Selem akdi, veresiye alig-verisin tam aksi bir s6zlesmedir. Veresiye aligveriste mebi (mal) pesin
semen (para) veresiye, selemde ise semen pesin mebi veresiyedir (Ceker, 2011: 127)”. Ornegin, yag
fabrikasina teslimi gelecekte olacak zeytinin, 6l¢t, tarts, tiir vb. biitliin nitelikleri; teslim edilecegi zaman
da sozlesmede yer almalidir. Bu islemde ¢ift¢inin Uretecegi malin bedelini, satim s6zlesmesi aninda
ciftciye teslim edilmesi zorunludur.

Istisna (eser sozlesmesi) akdi, siparis {izerine yapim gerektiren tiriinleri konu alir. Yani “belli bir
bedel kargiliginda bir kimsenin sanat erbabiyla bir esya yaptirmak i¢in anlagmasina istisna denir” (Ceker,

2011: 132).

Anlagmada, her Islami sozlesmede emredildigi gibi, siparis edilen trtinin 6zellikleri, adedi,
bedeli ve teslim zamani belirlenmesi gerekir.

Sukuk, ticari bir varligin menkul kiymetlestirilerek sertifikalar araciligiyla satimidir. Bu
sertifikalardan alanlar s6z konusu varliga ellerindeki sertifikalar oraninda ortak olurlar. Dolayisiyla séz
konusu varligin geliri de onlara ait olur. En basit sekliyle boyle izah edebilecegimiz sukuk islemlerinin
farkli sozlesmeler (ortaklik, kira, murabaha, selem, istisna) i¢in farkli usullerle kullanilabilecegini de ifade
etmeliyiz (TKBB, 2014).

5. Sonug

Ekonomide, geleneksel finans sistemi araglar ile stirekli tegvik edilen, tiiketim toplumu olma; sadece
alim guci olanlarin doymak bilmeyen taleplerini dikkate alarak tretimi onlara yonelik gerceklestirme
faaliyetleri sonucunda ortaya ¢ikan ekonomik dengesizliklerin, adaletsizliklerin, istikrarsizliklarin yani
ekonomik obezite hastaliginin nedeni faizli finans sistemleridir.
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Ciinki kapitalist dizende, ekonominin canlanmasi i¢in, finansal sektor araciligiyla, hem efektif
talebin artirilabilmesi hem de bunu kargilayacak arzin kargilanmasi gerekmektedir. Bunun i¢in de,
genisletici para politikas1 ve agirn liberalizasyon uygulamalariyla; hanehalkinin ve girisimcilerin
finansmana kolay ulagmalariyla finansal obezite olugsmaktadir. Ciinkd hanehalks, tasarruf yapmadan,
gelecekte elde etmesi garanti olmayan gelirlerini teminat gostererek, aldigi kredilerle harcama
yapmaktadir. Girigimci de, bu sekilde artan talepleri yerine getirmek amaciyla, hem yatirim hem de
isletme sermayesi ihtiyaci i¢in kredi kullanmaya bagiml hale gelmektedir.

Klasik finansal sistemin, bu gsekilde kullandirdigi kredilerin, geri dontsi olmayan, batan
kistmlarini kargilamak; yeni kullandirimlari finanse etmek yani finansal obeziteyi beslemek i¢in bu
riskleri bagka yatirimcilara devretmesi veya daha yiiksek faizlerle kaynak elde etmesi gerekmektedir.

Bu sistemin kendi kendini bozan, kisir déngii olusturan araci olan faizi, Islamiyet yasaklayarak,
aslinda dinsel emirler ile sosyal yasamdaki olumsuzluklar: 6nleyecek diizenlemeleri igeren biitlinsel bir
sistem olugturmustur.

Bu yaklagim dogrultusunda, Ttrkiye'de faaliyet gosteren Katilim Bankalarinin organize ettigi ve
daha da gelistirecegi faizsiz fon toplama yontemleri; kigtik kigik tasarruflari, farkli havuzlarda
toplayarak, bitylik projelerde kullanilacak finansal sermayeyi olusturabilmesi i¢in 6nemlidir. Ciinki hem
girisimei  olmayr disinmeyen, becerisi olmayan ki¢lik tasarruf sahiplerinin tasarruflarim
nemalandirmak; hem de girisimci olma kiltirid olan gercek veya tiizel kisilerin projelerini, belli
stizgeglerden gecirerek, risklerini, olabilirligini degerlendirerek hayata gegirmek mimbkiin olacaktir.

Katilim Bankasi, tasarruf sahiplerinden aldig: farkli vadedeki ve d6viz cinsindeki mevduata gore
farkli havuzlar olusturabilir. Bu farklilagtirma, katilim hesaplarina ortak olan miisterilere, farklh
sektorlerde; farkli para birimlerinde; farkli endekslerde ortak olmay: saglayabilir.

Boylece ekonomide, enflasyon yaratmadan ve Mislimanlart da, faiz ile karsi kargiya
birakmadan; enflasyon orani, déviz, altin gibi degerlere endeksli tasarruf araglar gelistirilerek; yerli para
cinsinden tasarruf yapmaya tesvik edecek enstriimanlar gelistirilebilir.

Diger taraftan, Katilim Bankasindaki katilma hesaplari, agirlikli olarak, emek-sermaye ortaklig
sistemi ile caligtirlmalidir. Ctinki bu emek-sermaye ortakligi durumda, Katilim Bankasi, emek sahibi
olabilecegi gibi sermaye sahibi de olabilir.

Katilim Bankasinin, ister emek ister sermaye sahibi oldugu her durumda, emek sahibi sifatiyla
isin ic¢inde olmasi sonucunda, onun fon kullandirim Oncesi ve sonrasinda, projeleri ¢ok iyi
degerlendirmesi; risk yonetimine yonelik analizleri detayli yapmasi; basiretli is adam: gibi davranmasi
beklenir. Béylece firmalarin, kurumsallagma seviyelerinin ytikseltilmesi; mali tablolara gore yapilacak
derecelendirme siirecinin miisterilerine kabul ettirilmesi; is hayatinda daha seffaf bir yapinin saglanmast;
sonug olarak, firmalarin gercege yakin risk dizeylerinin tespiti miimkiin olacaktir.

Bu bi¢imdeki riskin paylagimui esash sistemde, yetersiz tasarruflarin yok olmadan ama faiz
kullanilmadan; enflasyona neden olmadan reel yatirimlara aktarilmasi; ekonomide kayit dig1 faaliyetlerin
azalmasi; spekilatif hareketlerin, balonlarin 6nlenmesi; kisacasi; saglanacak fiyat istikrari sayesinde
ekonomide rol alan tim aktorlerin hedeflerinin adaletli bir sekilde gerceklestirilmesi miimkin
olabilecektir.

Sonug olarak, Islamiyetin emirleri ve ona uygun calistinilabilecek faizsiz finansal sistemlerin
isletilebilmesi ~ sayesinde: Ekonomide istikrarsizliklarin ~ 6nlenebilmesi; tretimde tekellerin
kaldirilabilmesi; tiketimde israfin 6nlenmesi; yoksullara yardimin artirilabilmesi; paylasimda adaletin
saglanmis oldugu ekonomik yapilarin olusturulabilmesi; soziin 6zii; ekonomik ve finansal obezite
hastaliginin 6nlenebilmesi miimkin olabilecektir.
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Abstract

Islamic banking in Malaysia has first started with the establishment of Pilgrimage Fund Board (PFB) in 1969
under the Tabung Haji Act 1969. In year 2012, PFB managed to make annual profit after zakat payment and
taxes, exceeded RM2.1 billion compared with RIM1.7 billion in 2011After more than 30 years of experience and
excellence track record, Islamic banking industry in Malaysia has established a very strong foundation in terms of
financial stability, diversity and maturity. At present, the assets of Islamic banking had reached more than USD
65.6 billion and the average growth rate is between 18-20 % annually. This shows how the Islamic banking is
growing very rapidly due to various factors. It includes conducive financial environment, innovation in products,
more diversity of financial institutions from across the world, a broad range of innovative Islamic investment
instruments, a comprehensive financial infrastructure, and adopting global regulatory and legal best practices.
However, there are few serious challenges faced by Islamic banking system in Malaysia. Among others are
misconceptions from non-Muslims about Islamic Banking. Many of them are still thinking that Islamic Banking
is only for Muslims and is not profitable because no interest is charged. Other challenge is lack of uniformity
between Syariah’s expert views. There are differences of opinion between the different schools of law which
complicate the matter as the different methodologies that may be called upon when elaborating on the law. Islamic
banking, among other challenges must compete with other conventional banking which also offers Islamic banking
products or similar to them in principle.

Key Words: Islamic Banking, Malaysia, Challenges, Experiences
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Introduction

Islamic banking nowadays can be considered as an alternative banking system which has many products
to offer. Even though the initial establishment of Islamic banking was mainly to cater the needs of
Muslims, it gradually gained acceptance of non-Muslims throughout the world.

Islamic banking in Malaysia has huge market and very profitable business ventures. The first
full-fledged Islamic banking in Malaysia was Bank Islam Malaysia Bhd (BIMB) which was established
in July 1983. For the period of 10 years since inception, BIMB had dominated the Islamic banking
sector before the Malaysian government allowed other conventional banks to offer Islamic banking
services using their existing infrastructure and branches in 1993 (Bank Negara Malaysia (BNM), 1994
and 1999). To date, there are 16 fully-fledged Islamic banks including five foreign Islamic banks

operating in the country.

After more than 30 years of experience and excellence track record, Islamic financial industry in
Malaysia has established a very strong foundation in terms of financial stability, diversity and maturity.
Its total Islamic bank assets recorded at MYR487 billion, which accounts for 22% of the country’s total
banking assets as at end-2014, up from 21% as at end-2013. (Bank Negara Malaysia, 2015)

Malaysia is the third largest Islamic banking industry in the world after Iran and Saudi Arabia,
with Islamic banking assets contributing to 16.7% of global Islamic banking assets worldwide as at end-
2013 (Ernst & Young, 2014).

Today, Islamic banking in Malaysia is growing very rapidly. This is due to conducive financial
environment which undoubtedly supported more products innovation, financial institutions
diversification, innovation in Islamic investment instruments, comprehensive financial infrastructure

which in line with global regulatory body and best legal practices.

However, there are few serious challenges faced by Islamic banking system in Malaysia. Among
others are misconception about Islamic Banking, lack of uniformity between Syariah’s expert views,
establishment of secondary markets and inter-bank market, changing technology and increased
competition as a result of globalisation and financial liberalisation.

1. Development of Islamic Banking In Malaysia
The Islamic financial system has been practiced since the time of the Prophet Muhammad P.B.U.H.

After the emergence of capitalist, socialist and other economic systems, the Islamic economic system
had been marginalized.

Due to inequity, injustice, exploitation, oppression and imbalances of these systems, the Islamic
banking system had emerged for the first time in the 1970's. The transition took place around the world
to practice the Islamic banking system which covers various aspects of life not only in Muslim countries
but also in other part of the world.

In Malaysia, the first phase of development the Islamic financial system starting with the
establishment of Pilgrimage Fund Board (PFB) in 1969 under the Tabung Haji Act 1969, as the first
Islamic non-bank financial institutions in Malaysia. It is a specialized financial institution that provides
a systematic mobilization of funds from Muslims to assist them to perform pilgrimage in Makkah as
well as encourages them to participate in investment opportunities in economic activity.™*

In year 1983, first full fledge Islamic Bank i.e. Bank Islam Malaysia Berhad (BIMB) was
established under Islamic Banking Act 1983.

In 1993, the Malaysia government had liberalized the banking industry further by allowing the
conventional banks to offer Islamic banking products through an “Islamic windows” to enhance the dual
banking system to be more effective in promoting Islamic banking as a whole. The decision has

Y Hamim S. Ahmad Mokhtar ,Naziruddin Abdullah and Syed M. Alhabshi “Efficiency and competition of
Islamic banking in Malaysia”
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compelled the entire banking industry in Malaysia becoming more competitive as a way to improve and

increase the productivity of banking operations (Ching Wing Lo And Chee Seng Leow,2014).

Malaysia has appeared as the first country to implement a dual banking system where Islamic
banking system operates side-by-side with the conventional banking system. The Malaysian model has
been recognized by many Muslim countries as the model of the future and many countries have shown
interest in adopting this system. In fact, delegates from various countries, mainly Muslim countries, have
come to Malaysia, particularly to the Central Bank and Bank Islam Malaysia Berhad (BIMB), to study
how the dual banking system works."

In 1999, a brand new competitor to Bank Islam Malaysia Berhad (BIMB) had been established
i.e. Bank Muamalat which become the 2nd full-fledged Islamic Bank in Malaysia.

In year 2004, Islamic Banking Subsidiary for conventional bank had been established. In year
2005, foreign Islamic banks had entered the Malaysian market i.e. Kuwait Finance House, Al Rajhi &
Asian Finance (a consortium of Qatar Islamic Bank, RUSD Investment Bank Inc. & Global Investment
House).

In year 2008, International Islamic Banking (IIB) licenses were issued to Unicorn International
Islamic Bank, First Islamic Investment Bank Ltd (owned by PT. Bank Muamalat Indonesia) and
Deutsche Bank Ag (2010), allow the bank to provide Islamic commercial and investment services
denominated in foreign currencies. 2011: IIB was issued to Elaf Bank.

In year 2011, Mega Islamic Bank had been announced. According to governor of Bank Negara
Malaysia's (BNM), the plan is to issue up to two mega Islamic bank licenses and it is still on progress.
The proposed mega Islamic bank is a result of a merger between CIMB Group Holdings Bhd, RHB
Capital Bhd and Malaysia Building Society Bhd which starting capital of US$1 billion (RM3.2
billion)(The Star, 2" September 2014).

Mustata Dakian observes that the Islamic financial system in Malaysia is growing rapidly along
with the conventional financial system.' At this time some Islamic financial institutions such as
Lembaga Tabung Haji, Bank Islam Malaysia, Bank Muamalat Malaysia, Yayasan Pembangunan Islam
Malaysia (YaPEIM), Syarikat Takaful Nasional, Syarikat Takaful Malaysia and Syarikat Takaful Ikhlas

are operating competently.

To ensure that every transaction and activity of Islamic financial institutions to meet the
demands of Shariah, the government has set up a Shariah Committee which is regulated by Bank Negara
Malaysia. Membership Committee consists of scholars and experts in Islamic finance. According to the
Governor of Bank Negara Malaysia, Islamic banking institutions are required to have a Shariah
Committee council within their respective institutions to ensure that products and services to be
introduced are Shariah-compliant. In addition, emphasis is also placed on the internal audit function to
ensure that all transactions undertaken by Islamic banking institutions are in compliance with the
Shariah principles.'”

It is interesting to note that in Malaysia, research shows that the Islamic financial systems do
not only meet the needs of Muslim citizens, but also benefit the non-Muslims. Public Bank Berhad is
a good example in this case as it is owned by Chinese ethnic and most of its customers are also Chinese.
However, it has long been one of the important players in in offering Islamic Banking products and
services of Islamic banking.

Based on this rapid development of the Islamic financial system in Malaysia, it has the potential
to become a central hub or main base of Islamic financial system in the region.

15 Abdelghani Echchabi and Oladokun Nafiu Olaniyi “Malaysian consumers’ preferences for Islamic banking
attributes”

16 Mustafa Dakian, Sistem Kewangan Islam: Instrumen, Mekanisme dan Pelaksanaannya di Malaysia, 36-39.
7 Governor's Keynote Address at the 2nd International Conference On Islamic Banking: Risk Management,
Regulation And Supervision - "Building a Robust Islamic Financial System"
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As far as the global development of Islamic bank is concerned, global Islamic banking assets
held by commercial banks are set to cross US$1.8 trillion in 2013, up from the US$1.55 (Ernst &
Young’s World Islamic Banking Competitiveness Report 2013).

At the moment, total of Islamic bank customers all over the world are 38 million and two-third
of them residing in Qatar, Indonesia, Malaysia, UAE and Turkey (QISMUT). (World Islamic Banking
Competetiveness Report 2013-2014)

2. Challenges Facing by Islamic Banking

Despite of having such huge experience and excellence track record in Islamic financial industry, there
are few serious challenges faced by Islamic banking system in Malaysia. Among others are:

2.1. Lack of Support from the Parent Company

Since 2002, Bank Negara Malaysia has issued more than 6 Islamic banking licenses to local and foreign
banks. Half of them were awarded to the Islamic bank subsidiaries (IS) of conventional banks. At
present, 6 domestic banking groups have been approved to establish Islamic banking subsidiaries. These
are RHB Islamic bank, Hong Leong Islamic bank and CIMB-Tijjari Islamic bank, Maybank, Public
Bank, Affin Bank, Ambank and EON Bank group.

However, it seemed that the conventional banks which owned the Islamic banks subsidiaries
make their subsidiaries banks as their competitors and taking measures to curb Islamic subsidiary banks
operations to subdue it from developing. According to the CEO of Kuwait Finance House (M) Bhd.,
Jamelah Jamaluddin, this experience shows that there is such a tendency among conventional banks in
the country (Utusan Malaysia, 12 April 2010).

2.2. Globalisation And Financial Liberalisation

It is clearly evident, that the emergence of global conventional players in Islamic banking particularly
in the area of structuring Shariah-compliant investment and financing deals is onother challenge for
Islamic banking system. Islamic banks now facing fierce competition from their competitors.
Eventhough the entry of some giant international conventional banks around the globe such as Hong
Kong and Shanghai Banking corporation, Chase Manhattan Bank, Citibank, ANZ Grindlays,
Klienworth Benson and Unioin Bank of Switzerland and others in practicing Islamic banking
techniques can be considered as an important development in Islamic banking, it is however a big
challege for existing Islamic banks as the size of assets that belong to conventional banks are far more
greater than Islamic banks through out the world.

On the one hand, it is also a recognition of the viabilty of Islamic banking and on the other, it
will force inefficient forms to either shape up or ship out (Ahmed, 1989). It will reduce the costs and
improve services to customers. It also will promote innovation and bring improvements in product
quality. All of this will have important implications, both for resource mobilization and investment

opportunities. The future of Islamic financial industry will depend on how well it adapts to this reality
(Igbal, 2001).

In addition to these, in many Muslim countries, several commercial bank are offering Islamic
banking services. For instance, Bank Misr in Egypt and National Commercial Bank in Saudi Arabia
have opened Islamic branches (Igbal, 2001). In Malaysia, as the end of year 2000, 47 conventional
banking institutions (17 domestic commercial banks, four foreign-owned banks, 14 finance companies,
five merchant banks and seven discount houses) particippating in the Islamic Banking Scheme (IBS),
in addition two Islamic banks, an Islamic money market, two takaful companies and a broad range of

financial products (Bank Negara Malaysia Annual Report, 2000).
2.3. Misconception against Islamic Banking

Many people in Malaysia still have a wrong understanding or misconception about Islamic Banking
even among Muslims. Among the thoughts are:

> Islamic Banking is only for Muslims only
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> Islamic Banking imposes higher profit margin (interest) on the clients
» Islamic Banking is not profitable ventures since there is no interest is charged
> Islamic banking products only offered in the Middle East

Thus the Islamic banking institutions should create better awareness among the customers that
Islamic Banking is not only an alternative financial approach but also in some aspects provides better
value propositions to the consumers.

Therefore, to address this issue, Islamic financial industry must continue to reach out and
educate the public. For this method to be effective, the institution itself must be knowledgeable and
understand what it is and what Islamic finance Islamic finance capabilities."

The players in Islamic financial industries should play more active role in educating public about
the real potential of Islamic finance products.

2.4. Creating Confidence

It is difficult for a new player in the market like Islamic banks to compete with more established
conventional banks and to create confidence among the clients. Aioanei (2007) argued that among the
most crucial challenges before an Islamic bank is to create confidence in its depositors as well as all the
other operators in the market about the harmony of its operations with the shariah. For this purpose
two important steps need to be taken. The first step is to get clearance from a Shariah board about the
Shariah compatibility of all its products. The second step is to provide an assurance that all its
transactions are actually in conformity with the verdicts of the shariah board.

Where conventionally structured products arerelatively straightforward, similar Islamic financial
products tend to be more complex. Shariah compliance often leads to additional requirements in the
structuring process which in turn leads to higher transactions costs. However, a combination of
ingenuity and persistence has enabled the industry to conquer many inherent obstacles. This has created
an industry that is growing steadily and products that are in constant evolution (Akhtar et.al, 2009).

2.5. Changing of Banking Technology

Technology plays a very important role in shaping the microstucture of business and financial markets.
It offers big contribution to enchance the efficiency and competiveness. The way the banking
transactions were carried out had been transformed from conventional way to the use of computers in
banking which known as the Electronic banking.

Many banks and even non-bank entities are developing e-cash accounts, i.e. an on-line account
that can be used in a manner similar to a debit card. A shopping mall-based ATM can now process loan
applications. Instant loan facilities are also being offered on the Internet. A recent report on banking
trends in one of the most important financial centers of the world, London, concludes that as many as
one third of bank branches will dissapear in the first five years of the new millennium (Igbal, 2001).

Nowadays, customers can save and invest their money in any country they like by clicking a
mouse. Customers can search and select any products they want via the Internet between competing
banks, unit trusts, mutual funds and even business firms.

The function of the bank is now changed from a full-service to a multi-functional ATM
machine. It seems that this is the new merging shape of banking in the new millennium when most
customers are able to access to their bank accounts and conducting any transactions such transfer of
money to their different accounts, paying bills, paying loans and mortgage easily and happily via
telephone or the Internet.

¥ Ybhg. Dato "Wan Mohamad Bin Dato' Sheikh Abd Aziz: The text of the keynote address opening
Muzakarah Syariah Advisory Islamic Finance (KLIFF) 2010, Inter 5, August 5, 2010, Hotel Nikko Kuala
Lumpur, Malaysia
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In an age where e-commerce and e-banking is the order of the day, most Islamic banks do not
even have a web page. Those that have do not update it for months, whereas the dynamic financial
institutions update them in an hourly basis (Abdul Rahman, 2001).

In addition, new generation of well-informed consumers demanding differentiated and
sophisticated products. Against this backdrop, in order for the Islamic banking institutions (comprising
of Islamic banks and IBS banks) to become leader in the industry, compete effectively and at the same
time preserve their niche, there is a need to strengthen their institutional and operational capacities and
build their resilience to operate successfully in a highly competive globalised environment. They also
need to improve their efficiency and effectiveness to be at par with international best players, and
intensify research and development efforts in Islamic financial products innovations. This will involve
Islamic banking institutions to consider the possibility of forging strategic alliances to tap the research
and development expertise developed outside the banking to create the range of Islamic financial
products capable of meeting the customer requirements. (Igbal, 2001).

2.6. Urgent Need to Increase the Size of Islamic Banks

Size does matter. It is an important measurement to determine whether a bank is efficient or not. It
defines the scale and the scope of efficiencies. In the technological and globalization era and very
competitive environment, Islamic banks must prepare themselves to handle a much larger size of
operations and to deal with sophisticated customers internationally and financially.

The proposed mega Islamic bank which is a result of a merger between CIMB Group Holdings
Bhd, RHB Capital Bhd and Malaysia Building Society Bhd which starting capital of US$1 billion
(RM3.2 billion) is one of the best solution. However, it is yet to be implemented.

As against this, the available data shows that Islamic banks and financial institutions are much
below the minimum size of a bank recommended by theoretical studies ($500 million in assets). Further,
if assets of all 176 Islamic banks are pooled, they will still be less than those of any single bank in the
top 60 banks in the world. (Igbal, 2001).

Islamic banks cannot stand alone in the competition and facing the challenges. They must form
strategic alliances with Western banks to deal with the implications of globalisation in the field of
finance. Financial markets can not be restricted to national boundaries anymore. This is due to the fact
that there are large Muslim communities in several Western countries. Cooperation with Western banks
means to provide financial services to Muslim communities in line with Shariah principles.

However, it is noted that the size and the raspid growth of Islamic Banking have started to
attract the attention of international players and many new entrants alike. Therefore many conventional
banks are now offering Islamic products and services through ‘Islamic Windows™ typically a self-
contained subsidiary. New start up Islamic Financial Institutions has been prepared to offer more
competitive products and services to build market share. (Muhammad Shaukat Malik, et. al, 2014).

2.7. Establishment of Inter-bank Market

Most of Islamic banks exist as single entities. It is clear, that the strength of commercial banking is not
derived from individual institutions but rather by connecting all banks together. Inter-bank transactions
among Islamic banks are very minimal because in most cases, the number of Islamic bank in many
countries may hold and transact among them only. Therefore, making an Islamic money market as a
reality may requires sometimes.

Malaysia has proposed the idea of an international money and capital market that adapts the
Shariah rules. Malaysia with a group of central banks of Islamic countries and the Islamic Development

Bank are developing the International Islamic Financial Market, (IIFM) (Abdul Kadir, 2001).

It will address the liquidity needs of international Islamic banks, broaden the market of Islamic
financial products. For a start, Labuan has been designated as a focal center for IIFM for this region,
and Bahrain, for the Middle East region. Both centres can complement each other in achieving and
ensuring the smooth implementation and operation of the IIFM.

2.8. Transparency and Control
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Asymmetric information also leads to the problems of moral hazard and the adverse selection in financial
markets. In this regard, there is a need to make the activities of the banks as transparent as possible. The
present situation of Islamic banks leaves a lot to be desired in this respect. In many cases the most
essential information is not made public. More transparency in various aspects of the activities of the
Islamic banks will increase the confidence of clients and will help avoiding panics (Usmani, 1999).

To protect the interest of the public and the economy form financial panics, most governments
have created eleborate regulatory bodies. As a matter of fact, banking industry is one of the most heavily
regulated industries all over the world. In the aftermath of the Asian financial crisis, the regulation and
supervision of financial firms has assumed greater importance.

In Malaysia, Bank Negara Malaysia (BNM) is the key authority responsible for the financial
stability and supervision of the financial sector. Other authorities that contribute to financial stability
are the Labuan Financial Services Authority (LFSA), the Securities Commission of Malaysia (SC) and
the Malaysia Deposit Insurance Corporation (PIDM). The Securities Commission of Malaysia is
responsible for the promotion of a fair, efficient, secure and transparent capital market and is ultimately
responsible for investor protection. It also ensures proper conduct by market institutions. PIDM
contributes towards financial stability through the administration of the deposit insurance system for
the banking sector and the protection scheme for the insurance and takaful sector as well as the
promotion of sound risk management practices by the financial industry."

The institutional scope of these supervisory establishments, among others, to ensure that the
standards are followed. It is critical at this stage that Islamic financial institutions are incorporated into
the global money related framework. It is relevant to note in such manner that banking products are
unique, and their operational modes are very distinct. The administrative and supervisory guidelines
provided for conventional banking would not be sufficient to give the vital shields to Islamic banking.
Overlooking such fact certainty would leave the entire banking sector exposed, simply because a part of
it is not supervised properly.

Countries that host Islamic banking and financial institutions have real enthusiasm for closing
this hole. This should just be possible through a facilitating body that would deliver and uphold sound
regulatory and supervisory standards, which would be customized for the needs of Islamic banking and
finance. In such manner the IDB is collaborating with other worldwide international financial
institutions and member of Islamic Financial Services Board or IFSB.

Islamic Financial Services Board (IFSB) is based in Malaysia, officially inaugurated on 3
November 2002, and started operations on 10 March 2003. IFSB serves as an international standard-
setting body of regulatory and supervisory agencies that have vested interest in ensuring the soundness
and stability of the Islamic financial services industry, broadly defined to include banking, capital
markets and takaful.*

2.9. Differences Of Opinion Between The Islamic Experts

At present time there is no ultimate authority or a single organisation that governs the Islamic Financial
Industry, nor there is any set of rules and guidelines regarding shariah interpretation. All the Islamic
Banks have their own Shariah Boards which oversee and verify conformity of the bank’s practices with
Shariah Law. These Shariah Boards normally consist of a number of shariah scholars who have well
equipped with shariah and finance knowledge. However, due to the limited number of scholars who are
well versed in both finance and religion, the Shariah Boards tend to be overburdened and the approval
process becomes difficult and unpredictable(Muhammad Shaukat Maliket et. al, 2011).

Differences of opinion between the Islamic school of laws complicate the matter as do the
different methodologies that may be called upon when elaborating on the law. Shariah interpretation
versus business practicability/financing commercial viability.

¥ Sunday, August 23,2015, BANK NEGARA MALAYSIA: http://www.bnm.gov.my
0 - Sunday, August 23,2015, www.ifsb.org
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It is also needed to consider appointing local and foreign Shariah experts and scholars as
independent directors on boards of local Islamic banks.*'

2 Thursday, August 20, 2015: BERNAMA : http://www.bernama.com/finance/news.php?id=229943
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2.10. Heightened Competition

Competition in banking has intensified over the past decades and is putting increasing pressure on bank
returns. Major financial institutions are strategically entering new markets and/ or offering a diverse
spectrum of products and services to consolidate their presence and boost their profitability. Among
such developments is the expansion of Islamic banking since 1975, and its growing recognition as a
viable mode of financing (Rima Turk Ariss, 2010).

Islamic banks have proliferated in the Far East and the Arabian Gulf and a large number of
banking firms have diverted some of their operations away from conventional practices by setting up
Islamic windows or establishing full-fledged Islamic banks. Countries like Malaysia and Bahrain are
striving to be regional hubs for Islamic financial services. There are now about 270 Islamic financial
institutions worldwide, including banks, mutual funds, mortgage companies, and Takaful or insurance
firms. It is noteworthy that interest in Islamic finance is not only limited to stakeholders with common
religious backgrounds. Britain has announced plans to turn London into the world centre of Islamic
finance (Kerr, 2007); international banks such as Citigroup, BNP Paribas, HSBC, ABN Amro Bank
and others also recognize the growth potential of this new segment of the industry.

In Malaysia, some experts are concerns of the Malaysian banking system getting overcrowded.
Therefore, Islamic banks must come up with dynamic products and services that constantly evolve to
meet the ever-changing customer needs and expectations of all walks of life. Aggressive launch of
innovative and sophisticated products by financial institutions puts tremendous pressures on Islamic

banks.
According Datuk Vaseehar Hassan Abdul Razack, the Chairman of RHB Islamic Bank, more

innovative products are required in the sector whereby there needs to be adequately qualified people
from the board to management and even junior executives, especially those in the frontline. Islamic
banking institutions must also be prepared to accept foreign expertise, even at board and senior
management levels.?

Conclusion

In spite of all challenges and obstacles faced by Islamic Banks in Malaysia as well as in other parts of the
world, Islamic Banks will definitely survive and be able to compete with conventional banks. As the
Islamic Banking system is based on the revelation (wahyu), all principles that govern the Islamic Banks
will ensure the justice to all parties.

There are various advantages in Islamic banking system such as justice and fairness,
transparency, more competitive, ethical and moral dimension and non- speculative in nature will
certainly attract more depositors to deal with Islamic banks. Research shows that the Islamic banking is
growing very rapidly and well accepted not only in Muslim countries, but also by those who reside in
Western and European countries.

Thursday, August 20, 2015: BERNAMA : http://www.bernama.com/finance/news.php?id=229943
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Abstract

In general, thiss paper is related to Islamic banking practices. In particular, the aim of this paper is to analyse the
credit-related practices of Islamic (participation) banks in Turkey through comparison of them with theory. What
is covered in the context of ‘credit-related practices’ here are, first, the bank balance sheet item called Toans’
(credits) in general and in terms of the methods used such as murabahah, musharakah, etc., second, loans in terms
of their types and especially household loans which have two main categories, namely ‘consumer credits’ and ‘credit
cards’. On the other hand, what we mean by ‘theory’ here is Islamic economics since it sets the theoretical
background of Islamic finance.

The reason why we concentrate on the credit-related practices is because they are the dominant activities of Islamic
banks worldwide. Furthermore, such practices are the ones whose compatibility with theory is criticized the most.
Our choice of Turkey for case study pertains mostly to technical conveniences, but also increasing importance of
this country in international Islamic finance and banking industries.

In attaining the aim of this paper, we use comparative methodology depending on quantitative and qualitative
research. In this context, we utilize quantitative methods like collecting calculating and representing -through
figures and charts- relevant data, and qualitative methods such as searching through, selecting, summarizing and
evaluating relevant literature and documents like agreements and reports concerning the subject. As for research
steps, each credit-related activity that we deal with starts by theoretical considerations, then, continues with
analysis concerning practices. In the end, each credit-related activity is concluded with a discussion in which
comparison of its theory and practice is taken place. Additionally, necessary data and information is mostly
provided through individual banks, the Central Bank of Turkey, Participation Banks Association of Turkey, and

relevant literature.

Some of the outstanding results of this paper are as follows; loans are the dominant use of funds for Turkish Islamic
banks with changing ratios between 60-75% for the period of December 2005-June 2015 and the main method
used for loans is murabahah with 99.7% as of June 2015. Following this, we list some of the problematic issues in
practice of murabahah compared to theory. Secondly, 91% of household loans are in the form of consumer credits
as of June 2015, among which house loans are sweepingly dominant. Credits by individual credit cards have been
on the increase until the second half of 2013. There are some concerns both in terms of consumer behaviour and
credit card-practices from the perspective of theory about which we make detailed evaluation.

Keywords: Islamic banking, credit-related practices, theory, Turkey.
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Introduction

If Mit Ghamr savings project in Egypt started in 1963 is accepted as the first exemplary application of
Islamic banking, then it can be said that Islamic banking has half a century-long history as of yet. Many
developments, both in qualitative and quantitative aspects, have taken place during this period. At the
point reached today, according to the World Islamic Banking Competitiveness Report 2014-15
(Ernst&Young, 2014), assets of Islamic (participation) banking with commercial banks in core
international markets excluding Iran were US$778b in 2013. Furthermore, the industry has gone
mainstream in several markets such as Saudi Arabia, Kuwait and Bahrain with more than 48.9%, 44.6%
and 27.7% share of markets respectively, and has made considerable progress in a number of emerging
markets such as Indonesia, Turkey and Pakistan with 43.5%, 18.7% and 22.0% CAGR (Compound
Annual Growth Rate) respectively over 2009-2013 (Ibid.).

At this point, we would like to open a parenthesis for Turkey since it is the country upon which
our case study is built. Islamic banks, which started their journey in Turkey in 80s under the name of
‘special finance houses’, gained the status of ‘participation banking’ in 2005. This is also why our analysis
starts from this date. Including the newly established Ziraat Katilim, currently there are five Islamic
banks in Turkey —Kuveyt Turk, Al Baraka Turk, Turkiye Finans and Bank Asya. According to the latest
report of Katilim Bankalari (Participation Banking) (TKBB, 2014), total assets of Turkish Islamic banks
are 104.1 billion TL while the market share of them is nearly 6%.

In company with developments regarding Islamic finance and banking, there have also been
controversial issues such as regulatory issues, standardization and harmonization, Islamic structured
products, Islamic capital markets (See: Venardos, 2010). Being one of the controversial issues, credit-
related practices of Islamic banks have attracted much interest. First of all, in its broadest meaning,
credit-related practices are operations such as loans including murabahah (mark-up sale) syndications,
funds procured from sukuk (Islamic bond) issuance and subordinated loans; financial derivative assets;
jjarah (leasing transactions); and credit-card issuances. One of the main reasons that the issue is
controversial is because these practices are so popular despite harsh critics regarding compatibility of
some of them (or the way that they are practiced) with theory. In clarifying what we mean by theory and
practice, we can refer to Nagaoka (2012) who openly puts that “Islamic economics is the theoretical
background of the practice of Islamic finance”.

In connection with all of the above, the aim of this paper is to analyse the credit-related practices
of Islamic (participation) banks in Turkey in comparison with theory. What is included in credit-related
practices in this paper are; loans/credits as uses of funds and according to their methods used (e.g.
murabahah, musharakah (capital-capital partnership), etc.), and loans specifically given to households
under the name of consumer credits and individual credit cards. As remarked by the aforementioned
competitiveness report, Turkey is one of the emerging markets in which Islamic banking has made
considerable progress. Besides technical conveniences, this fact induces us to analyse Turkey as a case

study.

In attaining the aforementioned aim, we use comparative analysis between theory —meaning
Islamic economics- and practice which is based on quantitative data and calculations, and qualitative
evaluations. Regarding the research steps, for each issue of concern, we first draw a theoretical
framework and then make our own analysis regarding facts and figures of particular credit-related
activities of Islamic banks in Turkey. Lastly, we compare and discuss the theory and practice of the issues
in question.

The difference of our study is that, first, it is about various credit-related activities in depth.
Second, it is about Turkish Islamic banks on which studies are rare. Third, we also take into account
the difference between theory and practice.

The paper is organized as follows: the following section gives information about relevant
literature; second section summarizes the methodology and methods used in this paper; third section is
assigned for analysis and evaluation which has two sub-sections, namely ‘Loans in General: Murabahah
vs. Partnership’ and ‘Loans Given to Households: Consumer Credits and Credit Cards’; the last section
concludes the paper.
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1. Literature Review

Literature regarding differences between theory and practice of Islamic banking as an institution of
Islamic finance draws much interest. Studies discussing the differences between theory and practice of
Islamic banking can vary in a wide range. There are, for instance, studies dealing with social issues (See:
Zubairu et al., 2011; Asutay, 2012), reasons of the existence of a gap between theory and practice (See:
Hasan, 2005; Siddiqi, 2006), and fact and effects of financialisation (See: Tripp, 2006).

Another commonly studied subject in regard to difference between theory and practice is
products and operations of Islamic banks. Yousef (2004) calls the dominance of murabahah contract,
which he describes as akin to the standard debt contract rather than ideal equity contract, in Islamic
banking as ‘murabahah syndrome.” In their study, Samad et al. (2005) first inform that financial contracts
such as mudarabah (labor-capital partnership), musharakah, gard al-hassan (benevolent loan) and
istisna’a (contract of exchange with deferred delivery) are the most distinguished products in theory of
Islamic banking. Then, the authors conclude due to their data analysis that in practice, the ratio of the
use of these distinguished products is so low for Bank Islam Malaysia (Berhad) and Bahrain Islamic
Bank. In another work dealing with difference between theory and practice from the perspective of
financial products, Nagaoka (2007) explores the discussions related to murabahah and Islamic debt
securities which, according to him, have led to divergence in the practice of Islamic finance. In his critical
paper, Khan (2010) concludes that the predominance of debt-based/interest-based financing (meaning
non-participatory forms such as murabahah and jjarah) is the norm for Islamic banks. As it can be seen
from these works, development and use of more credit/debt-like instruments instead of originally
designed or theorized equity-based instruments in Islamic banking is a commonly criticized issue either
principally or through empirical studies. It is also possible to find more detailed studies concentrating
on one specific operation or product, especially on murabahah, due to its position between theory and
practice of Islamic banking (See: Cebeci, 2010).

There is also a group of study investigating credit-related activities or operations of Islamic
banks without evaluating the subject in terms of the difference between theory and practice. Hatta and
Dien (2014) conclude due to empirical facts and figures that debt-oriented Islamic banking products “...
have been misleading people through the fractional reserve system towards oft-indebtedness and
excessive use of debt for satisfaction and the fulfilment of want for luxuries; that put them and the
economy into destructive circumstances.” Weill and Godlewski (2012) examine the possible motivations
for firms to choose an Islamic loan (provided especially by Islamic banks) over a conventional loan, and
identify three country-level determinants in that regard which are religiosity, the share of Muslim
population and the quality of institutions and level of financial development. Bendjilali (2000) deals with
the issue of demand for consumer credit in an Islamic setting in general, and among others, builds a
simple econometric model which can be used to estimate the demand for consumer credit.

On the other hand, the amount of the studies on credit-related activities of Islamic banks in the
context of Turkey is not so plentiful. A direct study in that regard is the study of Cokgezen and Kuran
(2015) in which they concentrate on the specific issue of Islamic credit cards. The starting point of their
paper is the difference between theory and practice since at the very first page, it is written that “One
might expect Islamic banks to have ruled out the use of credit cards categorically. After all, their declared
purpose is to conduct banking on an interest-free basis.” Since the initial assumption of the authors is
that charging interest is not harmful, it does not become difficult for them to find supportive evidences
through which the difference between conventional and Islamic banking credit cards is shown miniscule.
Though it is not only about credit-related activities and Turkey, study of Haron (1998) provides
important information about different activities including credit-related ones in Islamic banks in
different parts of the world including Turkey. During the time that the article was written, there was
only one Islamic bank in Turkey, namely Faisal Finance Institution (FFI). As a credit-related result,
Turkish FFI had one of the highest murabahah percentages with 61%.

2. Methodology and Methods

This paper is, before anything else, a comparative research based on the comparison of theory and
practice of outstanding credit-related activities of Turkish Islamic banks. Second, such a comparative
research depends on two further well-known methodologies, namely quantitative and qualitative
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research. In the context of quantitative methodology, we collect, calculate and represent -through figures
and charts- relevant data. Meanwhile, in the context of qualitative methodology, we search through,
select, summarize and evaluate relevant literature and documents like agreements and reports concerning
the subject.

As for research steps based on the aforementioned methodologies and methods, for each credit-
related activity, we start by theoretical considerations, then, continue with practical information. Each
credit-related activity is ended with a discussion in which comparison of its theory and practice is taken
place.

In this paper, necessary data is provided through the Central Bank of Turkey, meanwhile, web
sides, contracts of individual Islamic banks, and relevant literature are used for qualitative information.
There is also information gathered through personal contacts with some institutions like the
Participation Banks Association of Turkey and Kuveyt Turk. For quantitative part, we include four
Islamic banks of Turkey into our analysis that are Kuveyt Turk, Albaraka Turk, Turkiye Finans and
Bank Asya. The fifth and newly established Islamic bank called Ziraat Katilim is not included due to
lack of enough data, as it can be appreciated. For each credit-related item, we make our analysis for the
period of December 2005-June 2015, except house and vehicle loans since their data is available from
January 2007. Both of these data sets are based on monthly data. Thus, there are 115 entries for the
former data set and 102 entries for the latter one.

3. Analysis and Evaluation

In this main section of the paper, we group different credit-related practices of Turkish Islamic banks
under two sub-sections, namely ‘Loans in General: Murabahah vs. Partnership’ and Loans Given to
Households: Consumer Credits and Credit Cards.” Then, for each subsection, we start by theoretical
considerations followed by facts and figures. Lastly, we discuss and evaluate the difference between these
two.

3.1. Loans in General: Murabahah vs. Partnership
Theory

When the idea of Islamic (or interest-free) banking started to take shape, one of the main pillars of it
was designed as partnership arrangements instead of interest. In that regard, Qureshi (1945, 2003)
condemns riba (interest and usury) and suggests profit-and-loss sharing mechanism as an alternative
method. According to him, the legal business in Islam is ... co-partnership in which one of the capital
supplying partners becomes entitled to the income in view of the capital he supplies without taking any
active part in the concern.” In a more well-established form of the theory of Islamic banking, Siddigi
(1983, 2006) offers that an Islamic bank might be established on the principle of shirkat-al-inan where
shareholders own the bank. Furthermore, he indicates that there can be three main activities for the
asset side of an Islamic bank; charged services, partnership and mudarabah investments, and uncharged
services. For the liability side, he mentions mudarabah account and loan account. In the end, the early
Islamic banks were in fact established based upon the models shaped by early thinkers like Qureshi and
Siddigi.

However, by time, it was understood that partnership arrangements were not enough and
suitable for the survival of Islamic banks. Then, a more pragmatic approach was taken which in the end
caused among others the introduction of modern version of murabahal?® in late 1970s. Since then,
murabahah has been the main instrument used by Islamic banks almost all around the world. For studies
showing the facts in that regard (See: Rosly, 1999; Samad et al., 2005). Cebeci (2012) explains the
reasons of such a phenomenon in detail: First, classical forms of mudarabah, musharakah and ijara were
not enough since they could not provide the needs of modern economics. However, modernisation of
such instruments (via for example double-tier mudarabah) was also not enough to make them
alternatives against murabahah since people’s perspective regarding goods and also their relationship
with goods have changed in modern times. People now do not want to have partners against whom they

% Compared to its classic version, Guney (2014) describes it as a complex and multi-stage contract. It is also called
as ‘financing murabahall.
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need to be answerable and with whom they would share profits, but they need institutions from where
they can loan. Cebeci concludes that besides the factor of people and their understanding of trade,
attitude of banks, economic conditions, regulatory factors are also effective in using murabahah over
idealised partnerships. In this context, there are different studies listing various reasons for dominance
of murabahah over partnership arrangements such as agency problems, riskiness, lack of property rights
for PLS instruments (Dar and Presley, 2000); lack of transparency, high monitoring costs and
asymmetric information for PLS instruments (Febianto and Kasri, 2007).

From what is written up until here, it can be argued that murabahah was a necessary and useful
instrument. Thus, there is no problem in using it instead of originally designed partnership instruments.
Insisting otherwise would just be a vain nostalgia. However, the situation is not as simple as it seems.
Because, murabahah itself is not immune from problems and criticism. Some of them are; having a
contract with subject matter different than commodities (such as health care, etc.), shortening the
commodity owning period, buy-back arrangement, lack of responsibility of the bank in case that the
product is deficient or faulty or seller does not deliver the product to buyer, actualization of ‘instalment’
agreement between bank and buyer already before the bank buys the product since it reminds the
jurisprudential ban of Islam that ‘do not sell something that is not with you’. In addition, Bayindir (2005)
searches through murabahah contracts and notices that some of the Islamic banks include conditions
such as payment of interest if there is delay. He says that such conditions put on murabahah contracts
make Islamic banks credit providing institutions instead of seller of the goods demanded by customers.
Guney (2014) lists some of the commonly mentioned problems concerning murabahah as the
permissibility of unilateral promises to be binding, and avoidance of banks of the risks related to
ownership and possession. In a recent study, Amir et al. (2015) criticizes the use of annuities in
murabahah contract due to its similarity with usury.

Furthermore, as Bacha (1995) points, via use of debt-like instruments such as murabahah,
Islamic banks will stay in the periphery of the finance and such a case is not compatible with social needs
of the countries. Regarding social welfare, Cebeci (2012) concludes that murabahah-based Islamic
banking promotes individual rather than social mas/ahah (public welfare), and compared to murabahah,
other instruments like mudarabah and musharakah seem to be better for expanding welfare and
alleviating poverty.

Practice

The question to be asked here is, how is the situation in Turkey in that regard? The relevant item in
answering this question is the one shown in Islamic banks’ balance sheets as ‘loans’ (credits). Below
graph demonstrates the amount and movement of this item together with its weight in total assets.
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Graph 1: Loans, and Loans/Total Assets in Turkish Islamic banks, December 2005-June 2015.
Source: Monthly data is taken from the Central Bank of Turkey and graphed by the author.
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As it can be seen from Graph 1, loans have increased almost ten times within ten years. After
the peak at the end of 2013, there is a relative decrease in the following period up until the middle of
2014. When it comes to the weight of loans inside total assets, we see a movement going within the
band of 60-75% throughout the period. While the ratio has reached its peak at the end of 2007 (which
it never reached again) it had a sharp decline during the first months of 2009. The ratio of loans has
been at its lowest levels since last few years, despite that loans are still the dominant item in total assets.

In more detail, according to the information shared by the Participation Banks Association of
Turkey*, 99.7% of loans (meaning almost all of the loans) are made to be used via method of murabahah
while only 0.3% are in form of musharakah as of June 2015. This also means that around 60% of funds
of Turkish Islamic banks in June 2015 are used via method of murabahah.

In order to see in detail how murabahah constituting almost all loans is applied by Turkish
Islamic banks, we can search through information shared by Islamic banks. Agreements are one of the
most direct evidences in this context. Inside the document of ‘General Credit/Financing Agreement’

(Genel Kredi Sozlesmesi) prepared by Kuveyt Turk®, the following points come to the fore:

1. The client cannot demand anything from the participation bank by virtue of fault and
confiscation of the good in question, and also of behaviour of the seller. The client irrevocably accepts,
declares and promises that all disputes regarding the issue would take place between him/her and the

seller (2.2.1).

2. Delay Penalty: It defines, in case of delay of payment/default of the client, the amount which
needs to be added to delay/default amount after it is calculated with respect to a ratio decided in
conformity with reconciliation of the parties, or a ratio determined with regard to this agreement or its
enclosures (3.2).

3. This agreement is also an irrevocable authorisation and prescription given to the participation
bank in determination of the method of payment and its execution. All financial responsibilities
concerning payment belong to the client (4.4.).

4. (The participation bank) authorises the client for de factoreceipt of the good subject to financing
from the seller (7.1.2).

It can be noticed that all these points correspond to controversial aspects of murabahah
mentioned above. The first and last points imply the lack of responsibility of the bank, whereas, the
second point proves the payment of interest (even though it not called with this name) in case of delay.
The third point illustrates the permissibility of unilateral promises to be binding, and avoidance of banks
of the risks related to ownership and possession.

Additionally, when one clicks and scrolls through the web sites of Turkish Islamic banks,
financing options like ‘pilgrimage financing’, ‘education financing’, ‘health financing’ and ‘marriage
financing’ can be seen. In response to our question of how these financings are provided, we are informed
by an advisory board member of Kuveyt Turk® that such financings are provided through jjarah and
services financing (meaning murabahah). 1t is added that financing here can also be appraised as
murabahah of benefit instead of commodity. However, as it was also mentioned above, using murabahah
for non-material means is another controversial issue.

Evaluation

These facts and figures show that the main use of funding in Turkish Islamic banks is through loans,
almost entirely through murabahah, with changing ratios between 60 and 75% within the period of
December 2005-June 2015. This supports other studies showing dominance of murabahah—a debt like
instrument in Islamic banking. In fact, in a rare study in terms of murabahah usage in Turkish Islamic
banks, Haron (1998) informs us that the ratio of murabahah in the then solely Turkish Islamic bank,
namely Faisal Finance House, was 61%. This number is quite close to the current one. Turkish Islamic

24 This information is gathered through personal contact.
% The contract can be provided upon request.
% This information is also gathered through personal contact.
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banks prefer to use murabahah over idealised partnership instruments. Reasons of this choice and how
it affects development, social responsibility and genuineness needs a further study.

Additionally, evidences regarding the application of credits in terms of murabahah show that
there are some issues followed by Turkish Islamic banks which are controversial from the perspective of
Islamic jurisprudence.

3.2. Loans Given to Households: Consumer Credits and Credit Cards
Theory

Both the items of consumer credits and credit cards are connected to the issue of consumer behaviour
in a wider context. So, we can start our theoretical considerations from there. Since Islamic perspective
of life is idiosyncratic, it is expected that people who organize their lives according to this perspective
would behave uniquely in different aspects of life such as economics. In his work related to consumer
credits from Islamic perspective, Bendjilali (2000) mentions some of the relevant ideas of outstanding
Muslim scholars such as Mannan who argues that “taking a loan without any valid reason is discouraged
in Islam” and adds that “all types of loans in Islam are to be in nature of grants in aid and not commercial
transactions”, and Chapra who suggests that “the consumer credit which is considered necessary for
realizing Islamic objectives could be arranged by the instalment businesses on a Mudarabah basis”. These
two names mentioned by Bendjilali are two important figures for the establishment of Islamic
economics, meaning theoretical background of Islamic finance institutions.

In a unique work, Khan (2013) attempts to develop an Islamic theory of consumer behaviour
based on Islamic theory of economics. In this context, he describes the first element of the framework
as relating economic activity of man to the objective of his life. Such a relation necessitates focusing on
‘needs’ rather than ‘utility’ as the basis of consumer behaviour. The author describes two categories of
needs that are essential and expendable.

In addition, two well-known Islamic consumer behaviour examples concerning credit relations
and taking place in hadith literature are that, first, a debtor who has the means of paying his/her debt
but delays it oppresses the creditor, and second, if a debtor does not have the means to pay back his/her
debt, it is strongly advised that creditor may postpone the payment or even forgive it entirely.

In terms of theoretical considerations regarding credit cards, Aktepe (2010) informs us that their
evaluation from the perspective of Islamic jurisprudence has been on agenda since last 20 years. He
underlines that commission taken from card holders by Islamic banks is especially controversial. He also
mentions new proposals like murabahah card and strong oppositions against it. Bayindir (2005) gives
credit cards a considerable amount of place in his work. After explaining that legal relationship between
bank, card holder and member place of business should be accepted as the sum of agreements of guaranty
(kafalah), transfer (hawala) and service, he clarifies why commission taken from the place of business by
bank is legitimate. On the other hand, he explains, when a card holder uses his/her credit card in order
to get cash, there are two options: either he/she withdraws his/her own money from his/her account or
receives debt because of the option of credit. Discussions start within the context of the second one since
legal situation and thus legitimacy of commission becomes problematic here. But there is a general
agreement on its legitimacy if the commission in question is the same for all types of debt and depending
only on service and cost. Having said that, there is also unanimity on unlawfulness of any of the following
surpluses taken from debt which is based on debt relationship between card holder and bank: interest
and cash advance commission taken from cash credit, limit exceeding fee taken when card holder exceeds
credit limit while buying something or withdrawing cash, credit interest taken if card holder wants to
pay some parts of his/her expenses by instalment, and interest for late payment taken if the minimum
amount of debt which arises due to cash withdrawal or purchase of something is not paid on time.
Bayindir summarizes that Islamic banks started to provide credit cards because of meeting credit card
demands of their customers and also utilizing commission revenue from member places of business.
However, since surplus taken in result of instalment of debt becomes interest, Islamic banks could not
apply it. When they do instalment without any charge, they lose money due to inflation, thus Islamic
banks have applied it via taking into account inflation. Now Islamic banks want also bring-in from card
holders while card holders want that their debts are installed. This brings new and different suggestions
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forward such as instalment card and murabahah card. As Aktepe, Bayindir discusses reactions against

especially the second one which is approved by scholars like H. Karaman.

Inside the report prepared in result of the consultation meeting about contemporary religious
issues (Presidency of Religious Affairs, 2013), issues regarding Islamic credit cards that need to be
questioned are listed as follows: 1. Marketing morality should be examined carefully since there should
not be any encouragement for heavy consumption 2. Islamic banks should be aware of the habits and
choice of place of business of their customers in order to see whether they match with their profile. 3.
Card holders should be informed that they need to pay a compensation under the name of interest in
case of delay.

Practice

Now, in terms of the practice regarding consumer credits and credit cards, we can first search through
details of loans shown on Graph 1 in terms their types. The top three items and their movements
throughout the period of December 2005~ June 2015 can be seen from the following graph:
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Source: Monthly data is taken from the Central Bank of Turkey and graphed by the author.
Graph 2: Loans given by Islamic banks in Turkey in terms of their types, December 2005-June 2015.
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Graph 3: Ratios of house and automobile loans to consumer credits given by Turkish Islamic banks, January
2007-June 2015
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It can be seen that loans are especially provided for private sector (76% of loans as of June 2015)
and households (21% of loans as of June 2015). These two are followed by loans taken by abroad. While
there is a more stable increase in loans taken by households, private sector loans are relatively more
volatile, especially with a sharp decline at the end of 2014.

In this sub-section, we will especially deal with loans given to households. In practice, the main
element of loans given by Turkish Islamic banks to households is ‘consumer credits’. The ratio of
consumer credits to loans given to households has been within the band of 73-91% in period of
December 2005-June 2015. The important point here is that there is an increasing trend since the end
of 2013 and the ratio in question is 91% as of June 2015. When content of consumer credits is searched
in detail, it can be seen that the two outstanding elements are house and automobile loans. As a small
note here, the last item under consumer credits, meaning ‘credits for needs and other credits’, has been
around 4-6% throughout the period of January 2007-June 2015. On Graph 3, one can see the
movements of the weight of house and automobile loans with respect to consumer credits throughout

the period of January 2007-June 2015.

Big difference between house loans and automobile loans with respect to consumer credits, and
dominance of the former one can be seen easily from this graph. While the weight of house loans in
consumer credits reached up to nearly 92%, the highest ratio of auto loans to consumer credits was
15.56%. It can also be seen that while there is not a long period of decrease in house loans with respect
to consumer credits (except a short period at the end of 2008), the weight of automobile loans in
consumer credits has been almost in a constant decrease since the middle of 2011.

In order for comparison, for conventional banks, credits to households include consumer credits,
individual credit cards and credits given to personnel. Inside the item of consumer credits, there are
credits of house, vehicle, needs and others. Consumer credits in Turkish conventional banks (again
according to data of the Central Bank of Turkey) have been moving in the band of 62-80% with a
relatively constant increase from December 2005 till 2015. It can be noticed that, this band is having
higher ends (73-91%) for Islamic banks. Furthermore, while the ratio of house loans to consumer credits
for Turkish conventional banks has been inside the band of 40-50%, the ratio of vehicle loans to
consumer credits almost constantly decreased from 22% to 2% during the same period. These trends
seem similar with Islamic banks despite Islamic banks still have higher ratios of house and
automobile/vehicle loans. In contrast to Islamic banks, however, ratio of ‘credits for needs and other
credits’ with respect to consumer credits in conventional banks was around 35% as of December 2005

and became 54% as of June 2015.

‘Credit cards’ is another item under the heading of loans given to households besides consumer
credits. Amount of credits reached by credit cards and its movement can be seen from the following

graph:
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Source: Monthly data is gathered from the Central Bank of Turkey and graphed by the author.
Graph 4: Amount of credits reached by Islamic credit cards, December 2005-June 2015.
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As it can be seen from Graph 4, there is almost a non-stop increase in amount of credits reached
by credit cards until the end of 2013 where it also has reached its peak. Then there is a sharp decline till
the middle of 2015. The ratio of credits of credit cards to household loans decreased from 18% to 9%
throughout the period. Again in terms of comparison, ratio of credits of credit cards provided by Turkish
conventional banks with respect to household loans decreased from 37% to 20% within the period of
December 2005-June 2015.

According to information shared by Cokgezen and Kuran (2015), Ihlas Finance was the first
credit card issuer as a special finance house in Turkey in 1986 while Bank Asya issued the first bona fide
card in 2002. Currently, Islamic banks are owning around 3% of entire card market in Turkey.

Details of the application of Islamic credit cards can be followed from relevant documents and
agreements. Inside the agreement for general credits prepared by Kuveyt Turk, the following points
related to credit cards come to the fore:

1. Customer/additional card holder can withdraw cash via using the card code from his/her balance
if his/her account is suitable. Furthermore, customer/additional card holder can withdraw cash advance
within the limit of cash advance allocated by the Participation Bank... if there is an expense more than
his/her existing balance or limit, then this extra amount should immediately be given back to the

Participation Bank, otherwise, a delay penalty would be applied since the day of the transaction
(14.3.2.2.).

2. Participation bank has the right to determine the transaction fee, commission and other
amounts that the bank would register as debt for the account of the customer in result of cash advance

withdrawals (14.3.2.4).

3. When customer demands instalment of total expenditure, this amount would be installed by
means of inclusion of profit sharing ratios applied by Participation Bank on date of transaction

(14.3.3.2).

It can be realized that the first point is related to two options mentioned by Bayindir in getting
cash. Here, a delay penalty is applied if the extra amount is not immediately paid back. This seems like
limit exceeding fee listed as one of the illegal commissions. The second point is related to cash advance
withdrawals. As explained by Bayindir, cash advance withdrawal commission is a regular fee commission
if it is done directly from the account, and if it is in terms of cash credit, it is acceptable under the
condition that it is fixed and not changing according to debt types and amounts. Here, we cannot find
any particular mentioning of such an arrangement. The explanation regarding commission is rather
vague. The third point clearly explains the use of instalment option with profit sharing ratios, not with
inflation-based ratios.

According to a report prepared by Kaya (2009) Point 26 of the Law Concerning Bank Cards
and Credit Cards in Turkey, which is related to calculation of interest, informs that if some parts of debt
is paid, interest is calculated for the rest of the balance of account. If the paid amount was exactly as or
higher than the minimum amount of payment, contractual interest, and if a less than minimum amount
is paid, then interest for delay is calculated for the rest of the balance of account. As for participation
banks, contractual interest is applied according to profit sharing ratio while interest for delay is applied
as delay penalty. When theoretical considerations are taken into account, it does not seem appropriate
for Islamic banks to take anything for the first case because it would be as if taking interest for debt
instalment, and also for the second case since it would be as if taking interest for late payment. Calling
it ‘profit sharing ratio’ would not change the situation.

In a rare study concerning the application of Islamic cards in Turkey, Cokgezen and Kuran
(2015) first give some imaginary examples in order to show how Islamic cards are applied in Turkey. In
their first example, a card holder pays the minimum amount of his/her debt but wants to pay the rest
later on. However, then, the customer would be charged because of late payment. The authors give this
example as a commission on late payment but, given the aforementioned Point 26, it actually seems an
example of instalment of debt which conventional banks take contractual interest from and which is not
acceptable from Islamic perspective whether it is applied by Turkish Islamic banks or not. Even if this
was the example of commission on late payment, it is obvious that this is not allowed in Islamic
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jurisprudence. In their second example, it seems that they are questioning service commission taken
from customers. Discussions regarding it and conditions under which such an application would be
acceptable was explained by Bayindir above. In third example, commission taken from cash credit under
the name of time-dependent charge (or inflation-based charge) is mentioned. Bayindir also explains this
above. Then the authors touch upon the issue whether consumption of card holder is really Islamic. This
point was underlined together with a solution suggestion by the Presidency of Religious Affairs (PRA)
above. The authors also mention the application of murabahah card but, whether it is applied or not,
there are serious critics against it. As other controversial issues, they mention the use of liquid assets by
credit cards and consumption effect of credit cards —like bonus applications. Consumption effect of

credit cards were also underlined by PRA before.
Evaluation

Firstly, less than a quarter of loans/credits of Turkish Islamic banks are given to households. Yet both
in terms of amounts, and ratios with respect to loans in general, household loans have been increasing
since especially the middle of 2010. Consumer credits are quite high among household loans and they
are still increasing. Inside consumer credits, there is an accumulation around house loans. In comparison
with theory, loans are especially organized as murabahah instead of e.g. ‘instalment on mudarabahbasis’.
On the other hand, getting loan for valid reasons or for necessity does not seem entirely lacking since
loans for house —which is one of the main necessities of today’s human being- are so high. However,
since Islamic banks are commercial institutions, grants that are not in commercial transactions are yet
to be developed, if ever it can be.

In comparison with conventional banks, despite the existence of a similar movement, consumer
credits take larger (around 10% more) portion inside household loans. Again, though the movements of
house loans within consumer credits are similar, ratio of house loans to consumer credits for Turkish
Islamic banks is higher than conventional banks” house loans. Difference this time is bigger, meaning
20-30%. The ratios of vehicle loans to consumer credits have both more similar numbers and movements
between Islamic and conventional banks. The main difference between these two types of banks
regarding consumer credits is the high ratio of ‘credits for needs and other credits’ in conventional banks.
This makes sense since Islamic banks are not supposed to be credit providing institutions, especially if
the matter of credit is a non-material thing.

History of Islamic credit cards is not so old in Turkey. Even though increase in use of Islamic
credits cards is not as tremendous as in Malaysia (See: Idris, 2012), if suggestions like murabahah card
is fully put into practice, then situation can change. However, a more concern should be on legal
arrangements regarding Islamic credit cards and validity of these arrangements from Islamic perspective.
Special concern is needed for issues like the extra amount taken from cash credit, limit exceeding fee
taken when card holder exceeds credit limit while buying something or withdrawing cash, an extra
amount taken if a card holder wants to pay some parts of his/her expenses by instalment, and an extra
amount for late payment taken if the minimum amount of debt arises due to cash withdrawal or buying
something is not paid on time. Another important issue in that regard is consumption effect of Islamic
credit cards in Turkey. However, this important subject necessitates a separate study.

V. Conclusion

In this paper, we analysed the following credit-related practices of four Turkish Islamic banks for the
period of December 2005-June 2015; loans in general and in terms of methods used (such as murabahah,
etc.), and loans in terms of their types. Such an analysis was conducted by collecting, calculating and
presenting relevant data gathered from the Central Bank of Turkey. Then, results of our analysis were
compared with theoretical framework —searched, selected, evaluated and given place by us in separate
sub-sections- drawn inside the boundary of Islamic economics.

As one of the results of this paper, the main use of funds of Turkish Islamic banks is through
loans (between 60-75% for the period of December 2005-June 2015) and almost all of these loans
(99.7% as of June 2015) are using the method of murabahah. Besides theoretical concerns regarding
negative effects of using murabahah, there are some jurisprudential concerns in their application such as
the lack of responsibility of the bank, the payment of interest (even though it is not called with this
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name) in case of delay, the permissibility of unilateral promises to be binding, avoidance of banks from
risks related to ownership and possession, and using murabahah for non-material means.

As for loans in terms of their types, nearly a quarter of loans are given to households. Inside
household loans, consumer credits are leading (with 92% as of June 2015), whereas credits by individual
credit cards are also substantial. On the other hand, consumer credits are especially given for house loans
(95% as of June 2015). In comparison with theory, it can be seen that loans are organized as murabahah
instead of idealised partnerships such as musharakah. As an important element of Islamic consumer
behaviour, getting loan for valid reasons or for necessity does not seem entirely lacking because of the
dominance of loans for house —which is one of the main necessities of today’s human being. However,
grants that are not in commercial transactions are yet to be developed, if ever it can be.

Even though Islamic credit cards are not in extreme amounts in Turkey (4-5% of entire credit
market) as in some countries like Malaysia, more attention should be given to some jurisprudential issues
like extra amount taken from cash credit, limit exceeding fee taken when card holder exceeds credit limit
while buying something or withdrawing cash, an extra amount taken if a card holder wants to pay some
parts of his/her expenses by instalment, and an extra amount for late payment taken if the minimum
amount of debt arises due to cash withdrawal or buying something is not paid on time. Another
important issue to be taken into account is the consumption effect of Islamic credit cards in Turkey.
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Abstract

The time to fix the roof is when the sun is shining; risk management has not been uppermost on the Islamic
banking sector’s agenda in recent years. Risk management for Islamic banking financial products and services is
one of the greatest challenges that many conventional, as well as Islamic Banks, are facing today. The central issue
should be addressed is the implications of Shari’ah compliance on risk management system. By doing so risk
transferring is discouraged and risk sharing is encouraged. In an efficient competitive financial market, Islamic
Finance becomes a motivating prospect for investors, financials and researches especially during its significant
growth in the last Four years. As a result, Economists do consider nowadays the Islamic financial system as one of
alternative solutions. However, despite these encouraging developments the Islamic banking system still needs to
address fundamentally important considerations if it is to continue to grow. Operational issues are crucial in any
banking system, and Islamic finance is no different. With the Basel II Accord soon to be implemented, Islamic
banks and those undertaking Islamic banking must now develop and fine tune effective internal controls and risk
management techniques. In terms of Islamic banking, risk management is still not sufficiently developed. This
paper will provide a brief explanation the primary risks associated with the unique Islamic instruments. It will also
mention the main challenges and the prospects of growth and ways to mitigate the risk facing this industry.

Keywords: Islamic banking, risk management, challenges, mitigate the risk, growth
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Introduction

Since its conception 40 years ago, Islamic banking and finance has enjoyed impressive growth and has
demonstrated it is a feasible and viable form of finance. The benefit to users of Islamic financial products,
as well as a notable rate of innovation in these products has meant this sector has presented itself as a
practical alternative to conventional finance. Today Islamic finance and banking deserves recognition as
a valuable constituent in the global financial system. It is crucial for Islamic banks (IBs) to have
comprehensive risk management framework as there is growing realization among IBs that sustainable
growth critically depends on the development of a comprehensive risk management framework.

Islamic banks should be dusting off their ladders now. If Islamic banks are serious about playing
a greater role in the financial system, they will need to get to grips with risks which may not currently
be well understood or well managed. Islamic banking has the potential for further contributions in at
least three dimensions. First, it promises to foster greater financial inclusion, especially of large
underserved Muslim populations. Second its emphasis on asset-backed financing and risk-sharing
feature means that it could provide support for small and medium—sized enterprises (SME), as well as
investment in public infrastructure. Finally, its risk-sharing features and prohibition of speculation
suggest that Islamic banking may, in principle, pose less systemic risk than conventional finance. For
this potential to be realized, however, and to allow this industry to develop in a safe and sound manner,
a number of challenges will need to be addressed. Interest based financial contracts separate entitlement
to return from the responsibility of loss by protecting both the principal amounts of a loan as well as a
fixed return on it.

Hence, these contracts transfer the risks of loans to the borrower while the lender retains the
ownership of the funds. Islamic finance prohibits the separation of entitlement to return from the
responsibility for ownership. This paper will provide a brief explanation the primary risks associated
with the unique Islamic instruments. It will also mention the main challenges and the prospects of
growth and ways to mitigate the risk facing this industry.

1. Risk Management Concept in Islamic Banking and Finance

It is crucial for Islamic banks (IBs) to have comprehensive risk management framework as there is
growing realization among IBs that sustainable growth critically depends on the development of a
comprehensive risk management framework (Greuning and Igbal, 2007). The risk management strategy
must be integrated with its overall corporate strategies. In conjunction with the underlying frameworks,
basic risk management process that is generally accepted is the practice of identifying, analyzing,
measuring, and defining the desired risk level through risk control and risk transfer. BCBS* (2001)

defines financial risk management as a sequence of four processes:

1. the identification of events into one or more broad categories of market, credit, operational and
other risks into specific sub-categories;

2. the assessment of risks using data and risk model;
3. the monitoring and reporting of the risk assessments on a timely basis;
4. the control of these risks by senior management.

BCBS (2006), on risk management processes, requires supervisors to be satisfied that the banks
and their banking groups have in place a comprehensive risk management process. This would include
the Board and senior management to identify, evaluate, monitor and control or mitigate all material
risks and to assess their overall capital adequacy in relation to their risk profile. In addition, as suggested
by Al-Tamimi (2002), in managing risk, commercial banks can follow comprehensive risk management
process which includes eight steps: exposure identification; data gathering and risk quantification;
management objectives; product and control guidelines; risk management evaluation; strategy
development; implementation; and performance evaluation.

7 - Basel Committee of Banking Supervision : The Basel Committee on Banking Supervision first drafted the
Basel Capital Accord in 1988. The accord focused primarily on creating a framework for measuring credit risk,
and setting minimum capital standards in order to safeguard banks against a loss or default(Reyazat, 2012).
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A comprehensive explanation of risk management in Islamic banking are made by Akkizidis
and Khandelwal (2008) covering the aspect of risk management issues in Islamic financial contracts,
Basel II, Basel III and Islamic Financial Services Board (IFSB) for Islamic financial risk, and examining
the credit, market and operational risk management for IBs. They also explain the unique mixes or risk
for each financial contracts in IBs. Greuning and Igbal (2007) discuss the three major modification of
theoretical balance sheet of an Islamic bank that has implications on the overall riskiness of the banking
environment. Apart from that, the contractual role of various stakeholders in relation to risk is also

highlighted (Reyazat, 2012).

There can be no progress if there is no risk. Without risk some societies might turn passive in
the face of the future (Bernstein, 1996). Islamic banking is a relatively a new industry, and risks inherited
are not yet well comprehended. Islamic Banks need to establish sound risk management as a standard
practice in modern banking to guarantee safe banking operations and maintain their business. Islamic
banks construct risk management to be with accordance to Shari'ah regulations and unique banking
teatures. Risk management is the process of measuring or assessing risks and developing strategies to
manage it. To manage risks, Shari'ah requires Islamic banks to share risks with their clients and to
encourage investors to be responsibly aware of risk and not just receiving return. This is accomplished
by getting their clients involved.

Under this Profit/Loss system, risk will be minimized by distributing it among investors (Figure
1). In order to mitigate risk, human behaviors such as trust are taken into consideration. Islamic banks
are structured upon the principle of risk sharing. Islamic banks are seen as financial intermediaries that
maintain and assist investors and depositors by becoming a trusted partner.

DEPOSIT/ SOURCE REAL SECTOR

ISLAMIC BANK

OF FUNDING FINANCING
Investors Roles in m Islamic Bank's Business Parthers &
Liquidity Risk Roles in Liquidity Stakeholders Roles in

Mitigation | [ Risk Mitigation | [ Liquidity Risk Mitigation

L
Liquidl Instrument
MARKET AUTHORITY

Figurel. Risk Sharing in Islamic Banks (Fleifel, 2009)

There are two crucial steps that must precede the development of a robust risk management
capability. The first step is proper identification of risks, and the second step is accurate measurement
of risks. Figure2 explains the main risks surrounding Islamic banks.

.
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Figure2. Risk factors surrounding Islamic banks (Fleifel, 2009).
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2. Risk Specificities Of Islamic Financial Institutions

Islamic banks activities differ in substance and in form from conventional banks operations and
they thus face a different risk profile. Basel II identified three types of risk exposures for conventional
banks: credit risk, market risk and operational risk. The following table draws a comparative risk profile
for conventional and Islamic banks (Reyazat, 2012).

Table (3) Risk profile of conventional vs. Islamic banks

Conventional Bank Islamic Bank
1. Credit Risk 1. Credit Risk
2. Market Risk: 2. Market Risk:
Equity Risk Equity Risk
Commodity Risk Commodity Risk
Interest Rate Risk Rate of Return Risk
Foreign Exchange Risk Foreign Exchange Risk
3. Operational Risk 3. Operational Risk
- 4. Price Risk
- 5. Fiduciary Risk Displaced
- 6. Commercial Risk

Risk in Islamic banks can emerge from different sources:

a. Unique activities connected with specific Islamic contracts,

b. Non-standardized and unknown nature of some Islamic products, and

C. Deficiency of efficient and fiduciary Shari’ah judicial system for implementing a financial
contract.

The risk management system in Islamic banks involves five successive stages: risk identification,
quantification of risk and capital, collecting or merging of similar risks, previous risk controls, and
monitoring. Identical to conventional banks, the initial stage of Islamic banks in the process of risk
management is identification of risk, which needs to provide the answer to the question of a possible
loss that a bank may suffer on the basis of its exposure to all types of risk. However, Islamic banks face
much more difficult tasks than the conventional banks since they are exposed to the specific types of risk
as well, which are generated by their specific ways of financing. Therefore, Islamic banks intensively
develop the systems by which they would be able to identify all types of risk at their very emergence, so
as to prevent the increase in the intensity of their emergence because the elimination or management of
these risks will be more difficult (Kozarevié et al., 2014).

3. The Nature of Risks Faced by Islamic Banks

Apart from most of the risks that the conventional banks face (such as one part of credit, market,
operational, and liquidity risk), Islamic banks also have special types of risk that are specific to their
business operations in accordance to the Shari’ah. That is why most of the authors that deal with Islamic
finance divide the risks of Islamic banks to those similar to the risks faced by conventional banks and
those that are unique to Islamic banks. Understandably, Islamic banks, while performing their usual
activities done in a way that is more or less similar for conventional banks, face the risks that conventional
banks face. However, while doing business operations that are made in Islamic banking only, these banks
face unique risks. Due to the fact that there are large numbers of both types of risk and that they are
intertwined and mutually connected, it is difficult to comprehensively divide the risks that exist in
Islamic banks. One of the referential classifications of risk in Islamic banks divides all the risks of Islamic
banks into one of the following types: financial risk / business risk / safety-deposit risk/ management
risk / and other types of Islamic banks’ risk. Therefore, Islamic banks have certain risks that are equal to
the risks to which conventional banks are exposed. However, these banks face certain specific risks that
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emerge in these banks only. The ratio of certain types of shared and specific risks for Islamic banks is
illustrated in Figure 3. (Kozarevi¢ et al., 2014).

Islamic banks' types of risk

unique

m shared

Figure3. Shared and Unique Risks in Islamic and Conventional Banks

The main difference between Islamic and conventional banks exists in complying with the
Shari’ah rules and regulation. Therefore Islamic and conventional banks face similar risks that might
lead to a collapse. Zaher and Hassan (2001) states that the main types of risks that cause a systemic risk

which can lead to a systemic failure are categorized into four types: Credit risks / Market risks/ Liquidity
risks/ and Operational risks (Fleifel, 2009).

3.1. Credit Risk

Credit risk would take the form of settlement/payment risk arising when one party to a deal pays money
(e.g. Salam or Istisnad contract) or delivers assets (e.g. in a Murabahah contract) before receiving its own
assets or cash, thereby, exposing it to potential loss. In case of profit-sharing modes of financing (like
Mudarabah and Musharakah) the credit risk will be non-payment of the share of the bank by the
entrepreneur when it is due. This problem may arise for banks in these cases due to the asymmetric
information problem in which they do not have sufficient information on the actual profit of the firm.
As Murabahah contracts are trading contracts, credit risk arises in the form of counterparty risk due to
non-performance of a trading partner. The non-performance can be due to external systematic sources.

3.2. Benchmark Risk

As Islamic banks do not deal with an interest rate, it may appear that they do not have market risks
arising from changes in the interest rate. Changes in the market interest rate, however, introduce some
risks in the earnings of Islamic financial institutions. Financial institutions use a benchmark rate to price
different financial instruments. Specifically, in a Murabahah contract the mark-up is determined by
adding the risk premium to the benchmark rate (usually the LIBOR). The nature of fixed income assets
is such that the mark-up is fixed for the duration of the contract. As such if the benchmark rate changes,
the mark-up rates on these fixed income contracts cannot be adjusted. As a result, Islamic banks face
risks arising from movements in market interest rates.

3.3. Liquidity Risk

Liquidity risk arises from difficulties in obtaining cash at reasonable cost from borrowing or the sale of
assets. The liquidity risk arising from both sources is critical for Islamic banks. As interest-based loans
are prohibited by Sharidh, Islamic banks cannot borrow funds to meet liquidity requirement in case of
need. Furthermore, Sharidh does not allow the sale of debt, other than its face value. Thus, to raise funds
by selling debt-based assets is not an option for Islamic financial institutions.

3.4. Operational Risk

Given the newness of Islamic banks, operational risk in terms of person risk can be acute in these
institutions. Operational risk in this respect particularly arises as the banks may not have enough
qualified professionals (capacity and capability) to conduct the Islamic financial operations. Given the
different nature of business the computer software available in the market for conventional banks may
not be appropriate for Islamic banks. This gives rise to system risks of developing and using
informational technologies in Islamic banks.
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3.5. Legal Risk

Given the different nature of financial contracts, Islamic banks face risks related to their documentation
and enforcement. Lack of standardized contracts along with the fact that there are no litigation systems
to resolve problems associated with enforceability of contracts by the counterparty increases the legal
risks associated with the Islamic contractual agreement.

3.6. Withdrawal Risk

A variable rate of return on saving/investment deposits introduces uncertainty regarding the real value
of deposits. Asset preservation in terms of minimizing the risk of loss due to a lower rate of return may
be an important factor in a depositor’s withdrawal decisions. From the bank’s perspective, this introduces
a “withdrawal” risk that is linked to the lower return relative to other financial institutions.

3.7. Fiduciary Risk

A lower rate of return than the market rate also introduces fiduciary risk, when depositors/investors
interpret a low rate of return as breaching of investment contract or mismanagement of funds by the
bank (AAOIFT*, 1999). Fiduciary risk can be caused by breach of contract by the Islamic bank. ILe.
While the justification for the Islamic banks’ business is compliance with the Sharidh, an inability to do
so or not doing so willfully can cause a serious confidence problem and deposit withdrawal.

3.8. Displaced Commercial Risk

This risk is the transfer of the risk associated with deposits to equity holders. This arises when under
commercial pressure banks forgo a part of profit to pay the depositors to prevent withdrawals due to a
lower return (AAOIFI 1999). Displaced commercial risk implies that the bank though may operate in
full compliance with the Sharidh requirements, yet may not be able to pay competitive rates of return as
compared to its peer group Islamic banks and other competitors. Depositors will again have the incentive
to seek withdrawal. To prevent withdrawal, the owners of the bank will need to apportion part of their
own share in profits to the investment depositors.

3.9. Murabahah Financing

Murabahah is an approved form of deferred trading. The condition of its validity is based on the fact
that the bank must buy (become owner) and after that transfer the ownership right to the client. The
order placed by the client is not a sale contract, but it is merely a promise to buy. According to the OIC
Figh Academy, AAOIFI, and most Islamic banks treat the promise to buy as binding on the client.
Some other scholars, however, are of the opinion that the promise is not binding on the client; the client
even after putting an order and paying the commitment fee can rescind from the contract. The most
important counterparty risk specific to Murabahah arises due to this unsettled nature of the contract,
which can pose litigation problems. Another problem is late payments by the counterparty as Islamic
banks cannot charge anything in excess of the agreed upon price. Non-payment of dues in the stipulated
time by the counterparty implies loss to banks.

3.10. Salam Financing

The counterparty risks can range from failure to supply on time or even at all, and failure to supply the
same quality of goods as contractually agreed. Since salam is an agricultural based contract, the
counterparty risks may be due to factors beyond the normal credit quality of the client. For example, the
credit quality of the client may be very good, but the supply may not come as contractually agreed due
to natural calamities. Since agriculture is exposed to catastrophic risks, the counterparty risks are
expected to be more than normal in salam. Salam contracts are neither exchange traded nor are these
traded over the counter. These contracts are written between two parties to a contract. Thus, all salam
contracts end up in physical deliveries and ownership of commodities. These commodities require
inventories exposing the banks to storage costs and other related price risk. Such costs and risks are
unique to Islamic banks.

%8 - Accounting and Auditing Organization for Islamic Financial Institutions
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3.11. Istisnai Financing

The counterparty risks under Istisnad faced by the bank from the supplier’s side are similar to the risks
mentioned under salam. There could be a contract failure regarding quality and time of delivery.
However, the object of Istisna’a is more in the control of the counterparty and less exposed to natural
calamities as compared to the object of salam. Therefore, it can be expected that the counterparty risk
of the sub-contractor of Istisnad although substantially high, is less severe as compared to salam. The
default risk on the buyer’s side is of the general nature, namely, failure in paying fully on time. If the
Istisnad contract is considered optional and not binding as the fulfillment of conditions under certain
Fighi jurisdictions may need, there is a counterparty risk as the supplier maintains the option to rescind
from the contract. Considering that like the client in the Mudarabah contract, if the client in the Istisnaa
contract is given the option to rescind from the contract and declines acceptance at the time of delivery,
the bank will be exposed to additional risks. These risks exist because an Islamic bank while entering
into an Istisnad contract assumes the role of a builder, a constructor, a manufacturer, and supplier. Since
the bank does not specialize in these traits, it relies on subcontractors.

3.12. Musharakah and Mudarabah Financing

The credit risk is high under Musharakah and Mudarabah financing due to the fact that there is no
collateral requirement, there is a high level of moral hazard and adverse selection, and banks’ existing
competencies in project evaluation and related techniques are limited. Institutional arrangements such
as tax treatment, accounting and auditing systems, and regulatory frameworks are all not in favor of a
larger use of these modes by Islamic banks. Some economists argue that by not opting for musharakah
and mudharabah modes of finance, banks are actually not benefitting from portfolio diversification and
hence taking more risks than avoiding risks. In addition, the use of musharakah and mudharabah on
both sides of the balance sheets will actually enhance systemic stability as any shocks on the asset side
will be matched by an absorption of the shock on the deposit side. It is also possible that incentive
compatible contracts can be formulated, which can reduce the effect of moral hazard and adverse
selection. However, this argument ignores the fact that banks basically specialize in optimizing credit
portfolios and not optimizing in credit and equity portfolios. Furthermore, since the Islamic banks use
of current accounts on the liability side is very high, the shocks on the assets side cannot be absorbed by
these accounts on the liability side. Hence, greater use of Musharakah and Mudharabah financing on
the asset side may actually cause a systemic instability given the large current accounts utilized by the

Islamic banks (Paldi, 2014).
3.13. General factors that can also make risk

Besides the specific risks in Islamic banks, there are some general factors that can also make the work of
Islamic banks more risky and/or less profitable than the work of conventional banks. They are the
following:

J Lack of the instruments for protection against risk. Prohibition of interest means that many
instruments of protection against risk such as options, futures, and forwards, are not allowed for Islamic

banks.

. Insufficiently developed markets of money and state financial instruments on the basis of
profit/loss division. It is difficult to manage liquidity due to aggravated harmonization of decrease of
liquid assets and increase of liquid liabilities.”

o Limited availability of discount windows from the lender of last resort (LOLR). The lack of
LOLR in compliance with the Shari’ah is connected to the prohibition of interest and consequently the
prohibition of discount rate.

J Historically speaking, Islamic banks were forced to keep a large proportion of their assets on
reserve accounts at central banks or the correspondent accounts at conventional banks. This significantly

¥ - A significant improvement has been achieved in Iran by issuing state bonds and short-term instruments such
as national participation certificates as well as the usage of the central bank assistance.

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 145



Islamic Banking”

affects their profitability, as central banks give minimum or no return on such reserves, which affects
their competitiveness and increases the potential for outer shocks (Kozarevi¢ et al., 2014).

4. Risk Mitigation in Islamic banks

Understanding what risk means, and how people or organizations are ready to take risks, is essential to
appreciating the basis upon which Islamic banks operate in their purest form. When risk is handled
propetly, it can provide the institution with opportunities and higher returns. The five main techniques
used in challenging risks are retention, adaptation, avoidance, reduction, and transferring. In the Islamic
framework, investors are allowed to use risk as an incentive for higher profits but this shall not be
accompanied with any type of gambling or speculation (Gharar). The following steps will give a brief
understanding of the previously stated techniques:

> Risk Retention: If risk is avoidable without losing any benefit, then the risk must be avoided.

> Risk Adaptation: The investor will modify his investment to include more stable markets and
less volatile currencies. There are no restrictions on investing in any equity market if it is acceptable by
the Shari'ah. This type of risk is also called risk absorption and can be treated by adding some conditions
by the credit department. The Islamic Shari’ah allows collateral, which is a good source of securing the
debt. It is also permissible to have guarantees by third parties. Islamic banks also are creating a loan loss
reserve (LLR) to protect against credit losses. These reserves are additional to those mandated by the
central bank. Hence they help in minimizing the withdrawal risk that Islamic banks might face.

> Risk Avoidance: If the risk is very high, the Shari'ah will reject the investment and consider it
as gambling regardless of the expected return. The Shari’ah board will contact the investment and
treasury department to measure the degree of risk before deciding on any investment.

> Risk Reduction: Investors can invest in different stocks and firms that are acceptable by the
Shari'ah. The bank may diversify its share in the stock market or it might build its reserves in different
currencies and stable metals.

> Risk Transferring: Risk in Islamic banks may be transferred by hedging techniques as will be
mentioned later. Another method will be through the Islamic insurance companies (Takaful).*

The major steps employed in management of risks faced by any investment are (Khandelwal, 2008):
J Identifying the source of risks

° Identifying the type of risks

. Measuring the degree of risk
J Evaluating and ranking risk
. Determining the method and responses to be used

It is not possible to avoid taking a certain degree of risk, and no human action or human behavior is
absolutely assured. Therefore, there is a large trend in risk awareness not only in institutions but also at
the individual level. Islamic banks incurred huge losses in the early stages of development. This was
because of many factors such as lack of experienced employees, mismanagement, poor corporate
governance, no clear strategy, and no specific benchmarks to follow. The first generation of bankers in
this industry were concerned with spreading this industry rather profitability. Therefore, they covered
losses using their own capital in order not to damage the industry’s reputation. This crucial phase of
industry development dictated their strategy. Like any institution, Islamic banks must have efficient and
developed corporate governance. Governance of banks is crucial for growth, development, and risk
management. The IFSB’s Corporate Governance Standards (IFSB, 2005) deal with four areas:

> General governance of the Islamic Bank

30 - There is debate between scholars about the prohibition of the conventional insurance because it contains
interest.Refer to the Glossary at the end of this thesis for the definition of Takaful.
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> Rights of Islamic banks in terms of governmental and legal issues

> Compliance with Islamic Shari’ah rules and principles which will affect the confidence of
investors in the bank

> Transparency of financial reporting in respect of investment accounts (Fleifel, 2009).
5. Hedging Risks and Alternatives in Islamic banks

Islamic banking does not engage in risky investments and is more attracted to projects with a low risk
profile to minimize the probability of loss. Islamic banks do not deal with conventional derivatives or
with many future contracts, for Shari’ah related reasons. This will minimize the risk of volatility,
speculation, and will increase the pursuit of productive investments. In conventional banks, hedging
occurs by using derivatives such as futures and options. According to Swan (2000), these instruments
will provide a competitive over Islamic banks in the cases of economic turbulences. Islamic banks are
prevented from mitigating the risk or selling of debts (Bai aldayn). This will make it very difficult for
them to hedge like conventional banks. In addition to that, Islamic banks question whether they should
measure risk and create hedging techniques for the following reasons:

> They believe that they are not exposed to interest rate risk.

> They do not believe in the need to measure those risks because the risks are perceived as
immeasurable given the lack of available risk management tools.

> Even if hedging tools are available, they are considered to be excessively costly.

In the following sections the focus is on some of the hedging techniques that are permitted for use in
Islamic banks:

5.1. Immunization

Islamic banks can minimize the possibility of exposure to foreign currency fluctuations by hedging in a
Shari’ah compliant manner. Suppose AFH has to pay the amount of two million USD in three months.
The current spot exchange rate is LBP 1500/USD. There is a risk of dollar appreciation. AFH can raise
the PLS deposits in LBP for the value of two million USD and buy dollars with this amount at the spot
rate and keep them in deposit accounts for three months. At maturity, the bank will share the earnings

on the dollars with LBP deposit holders and thus the three months period is fully hedged by the bank.
5.2. Selling Debts
Selling of debts (Bai aldayn) under the Shari’ah is restricted if those debts are sold with higher prices

than the original debt. For example, if a customer owes an Islamic bank under a Murabahah contract
the sum of 10,000 USD, under the Shari’ah, the customer cannot seek another bank to close the deal
and pay the liability with a higher rate — even to another bank. That bank cannot pay any amount more
than the 10,000 USD even if the maturity and terms are extended. Shari’ah allows the transfer of debt
with no additional cost. Islamic banks can hedge themselves against this by asking for a person that can
guarantee the customer. It is possible for Islamic banks to accept a lesser amount than the actual debt if
they are at risk of losing the whole debt.

5.3. Debt-asset Swap

While the debt generated by Islamic banks cannot be sold, it can be used to buy assets. If bank A owes
2 million USD to bank B with maturity set to three years, and bank B decides to buy assets worth 2
million USD from company X. Bank B lacks the liquidity needed. The company X will charge a
Murabahah profit of 5 percent. Installments will be paid now from bank A directly to company X.
Company X may supply products worth 1.9 million USD, and the supplier will receive cash of 2 million
USD after 2 years. Another option would be receiving 2 million USD from bank A and the 5 percent
(0.1 million) directly from bank B. This method is totally accepted by Shari’ah and minimizes the
liquidity risk.
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5.4. Forwards/Futures

As discussed earlier, futures contracts are prohibited when payments and delivery of goods are
postponed. Therefore Islamic banks may develop contracts based on the Salam sale contracts, the
Urboun and the Khiyar al Shart Sale (put option). Options are a powerful tool for hedging risks in
conventional banks. However Shari’ah prohibited trade in conventional options. Currently researchers
and scholars are developing new methods for hedging reasons. Salam is a contract between two parties
where the buyer pays the price of a product on spot and agrees on a delivery later. Salam contracts are
vulnerable to price fluctuations. To minimize this risk, a new contract is generated between the two
parties in the Salam contract. This contract will be provoked by the seller of the Salam if the price
appreciated to a certain level. In Sudan, this contract is becoming a regular practice under the name of
a beneficence clause.

6. The Growth of Islamic Banking

Financial intermediaries carry out five basic functions that serve growth: they (i) facilitate the trading,
hedging, diversifying, and pooling of risk; (ii) allocate resources; (iii) monitor managers and exert
corporate control; (iv) mobilize savings; and (v) facilitate the exchange of goods and services. In
performing their functions, financial intermediaries mitigate the effects of information and transaction
costs, and improve the allocation of resources, thus influencing saving rates, investment decisions,
technical innovation, and ultimately long-run growth rates. In turn, economic activity can also influence
financial development. Some more recent studies, specially since the global financial crisis, cast doubt
on the strength of the positive relationship between financial development and growth (Panizza, 2014).
From an insignificant beginning, the industry has grown to over USD 1.6 trillion in assets in 2012, and

is expected to reach USD 6.1 trillion by the end of this decade (Gewal, 2013).

It is likely that Islamic banking and conventional banking will not have different impacts on
growth per se, if they finance the same projects. Although the benefits/risks of the project are distributed
differently for conventional banks than for Islamic banks, the overall return on the project is the same.
On the other hand, while Islamic banks perform similar functions to conventional banks, they have
distinct features. In fact, Islamic banking has many advantages, not only in Islamic countries, but also
in low- and middle-income countries in general, that could explain why it is preferable in stimulating
growth to conventional banking, under certain circumstances. What are these distinct advantages of

Islamic banking?

° Encourages lending (to individuals without assets);
J Raises savings;

J Enhances financial stability;

J Finances morally acceptable projects.

All these factors are, in principle, conducive to higher growth and poverty alleviation. Moreover, if
Islamic banking is more likely to develop in Islamic countries because it is more acceptable to pious
Muslims, growth is likely to accelerate more rapidly in these countries than it would if only conventional
banking were available. However, Islamic banks have certain structural weaknesses that counterbalance
the positive aspects:

. Lack of Economies of Scale;
J Lack of Liquid Instruments.

Thus, Islamic banks have features that can promote growth, but at the same time are disadvantaged by
the lack of economies of scale and liquid instruments—though work is ongoing to address these
shortcomings (Imam and Kpodar, 2015).

7. The Challenges of risk management in Islamic banking

Is it really Islamic? Is it not the same as conventional banking? Those among others are the common
questions faced each time in a debate about Islamic banking and finance. Islamic banks have performed
very well. In the rapidly changing global environment, sustaining this growth is becoming one of the
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main challenges Islamic banks are facing. As a new industry targeting a large segment of people, Islamic
banks are facing challenges both internally and externally. This industry has a scarcity of resources,
knowledge bases, trained human resources, publicity, state support, and societal support.

Islamic financial institutions have higher cash ratios than conventional banks. This is because Islamic
banks are not supposed to use what they do not own. On the other hand, Islamic banks are not allowed
to sell their debts to others and charge higher or lower rates. Instead they can transfer the ownership of
debt without any change of price. Also, it is noted that the main stream of profits or losses in Islamic
banks is directed mostly from their investments in Murabahah, Musharakah, and Mudarabah.’! It is
also noticed that conventional banks depend mainly on loans and rarely allow depositors to participate
in the bank’s investments. While in Islamic banks, the only acceptable type of loan is Qard Hasan or
freeinterest loan and is rarely used by Islamic banks.

In theory, the depositors of an Islamic bank share in the bank’s losses. If there are no profits,
they should not make money. If there is a loss of capital, they can be at risk of losing their capital. This
has never happened according to Abdul Kader Thomas. 49 A main condition by the Shari'ah laws is
that the probability of profits must be larger than the probability of loss. In addition to that, investors
must obtain various studies on the project to visualize the outcomes. Hence, after meeting the previous
conditions, it is clear that this approach by Islamic banks lessens the possibility of loss. In the case of

profit, the system distributes wealth and income to a larger portion of the society because of the concept
of the Profit/Loss System (PLS).

Islamic banks cannot guarantee a specific rate of return. This forces them to face more
difficulties in attracting depositors than conventional banks. The conventional bank depositors are
interested in a shortterm rate of return with a zero possibility of loss. The Islamic perspective clearly
points to longterm gains as well as the well being of the society as a whole even if that means sharing
losses. Therefore, Islamic banks are at a huge risk of keeping deposits if the returns are not similar to
conventional banks. Some Islamic banks working alongside with conventional banks are giving rates
similar to the conventional ones to prevent the outflow of funds to the majority of conventional banks.
when the returns are lower than the expectations, the bank and its shareholders may agree to cut a
portion of their profit and donate it to depositors.**

This practice unfortunately neutralizes any risk sharing advantage to the bank from operating
according to a strict interpretation of Shari’ah law. It depletes the shareholders’ funds in periods for
which realized asset returns underperform the market. It is believed that Islamic banks must increase
the public awareness about the goals of Islamic finance, and it must recruit important religious figures
to explain how Islamic banks work to prevent the flow of funds in the case of a bad financial year. In
addition to what was mentioned above, Islamic banks face the following challenges:

7.1. Shortage of Experts in the industry

One of the main challenges facing Islamic banks is the shortage of trained experienced bankers
associated with that field. Islamic banks, especially those in new and mixed markets, are facing
difficulties in finding the right bankers. Islamic banks are attracting their workforce mainly from
conventional banks and this might cause reputation and operational risk. AFH is currently following a
strategy to train its team periodically and equip them with Islamic qualifications and certifications such
as IFQ.» AFH also attracted a significant portion of its employees from existing Islamic banks in
Lebanon such as the Baraka Bank.

7.2. Accounting Standardization

Institutions like Islamic Development Bank (IDB), Accounting and Auditing Organization for Islamic
Financial Institutions (AAOIFI), Islamic Financial Services Board (IFSB), and an increasing number
of organizations are working towards the development of Islamic financial and capital markets. They

3! - The three primary PLS instruments are Murabahah, Mudarabah, and Musharakah

32 - The term ‘donates’ means to give without any return. This type of donation is called “hiba” or a gift.

33 - TFQ_refers to Islamic Finance Qualification and it aims to explain the industry in a detailed approach. AFH
require all employees to obtain this qualification.
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still need major enhancements and development to reach a standardization approach for Islamic banks.
Another aspect of standardization efforts is to have a strong regulatory body to assess, monitor, and
judge the performance of Islamic banks; With Islamic banking still in its infancy, it is important to
convince people of the legitimacy of Islamic banking operations. AAOIFT tries to set standards for
Islamic banks. However, it has no binding power to implement and impose its standards and regulations
on banks.

7.3.Islamic Banks and Central Banks

Islamic banks have an uncertain relationship with the central bank and other conventional banks in their
respective countries. Therefore, some are acting as sole legal entities in their countries due to restrictions
from the central bank. In most countries, Islamic banks are put under the supervision of the central
bank. Hence the relationship between central banks and Islamic banks must continue to be
strengthened. If an Islamic bank is established in a nonMuslim country, then there is a significant legal
risk concerning that country's rules and regulations that may contradict with the Shari'ah. There is a
need of a future road map for this industry to grow and integrate into the global financial system.
Remarkable progress has been achieved in the field of Islamic Banking since its inception thirty years
ago. However, despite a wide geographical expansion and significant growth, the industry continues to
face tremendous challenges, primarily its need to be fully integrated in the global financial system. Such
integration requires that the concerned authorities, including central banks, Shari’ah scholars, legal and
tax specialists, and experts of Islamic financial institutions, combine their efforts in establishing a
roadmap, in order to strengthen the industry, enable it to meet the challenges, and achieve the
appropriate status.”Islamic banks, as mentioned earlier, operate only on certain conditions. Therefore,
Islamic banks require differential treatment on the part of the central banks. In the case of a financial
problem, central banks under certain conditions lend to conventional banks to provide liquidity. This
treatment is not applied to Islamic banks due to the prohibition of interest. Islamic banks may use the
method of Tawarroq or reverse Murabahah where they buy a commodity from the central bank on a
Murabahah basis and then sell this commodity for a third party on spot. This method will provide the
Islamic bank with cash and will not expose the bank to interest loans. Another method is by creating a
private reserve for each bank or a common pool by Islamic banks in the country under the supervision
of regulatory institutions or the central bank. This reserve provides those banks with interestfree loans

(Qard Hasan).

In some countries, Islamic banks and commercial banks are required to keep a reserve of their
deposits with the Central Bank. Those reserves are not interest free therefore Islamic banks must donate
this money to charity or to other channels without benefiting from them. Currently the AFH R&D
department is working on a commoditybased reserve based on precious metals rather than cash. This
method will provide Islamic banks with the necessary tools to act as an agent to the central bank and
sell the commodity on the basis of Murabahah which generates profit instead of interest. Another
problem facing Islamic banks is the general lack of understanding of how they function. This may lead
to the issuance of inappropriate laws. Therefore, central banks and Islamic banks must work together,
for example through forming workshops and conducting regular meetings before imposing new laws

(Fleifel, 2009)
7.4. The benchmark rate

Another aspect of challenges facing Islamic banks is the benchmark rate used in Murabahah
transactions. Some critics, including economists and researchers, strongly object to the method of
Islamic profit on the basis of the current interestrate benchmark, usually LIBOR. Those critics believe
that Islamic banks are making their transactions similar, if not the same, as conventional banking.
Hence, from a Shari'ah perspective they become doubtful of adherence to appropriate standards.

To protect Islamic banks and their clients, governments and large Islamic banks should gather
resources in order to form a strong Islamic interbanking market to provide their own benchmarked rates.
Currently the interbanking market between Islamic banks is weak because of the following reasons:

> Limited information on the traded commodity;

> Weak trading standards;
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> Unqualified market makers;

> No credit rating agencies;

> Lack of official supervision and regulation;

> Instruments which are largely questioned by the Shari’ah.

Islamic banks may provide the same outcome from a service as a conventional bank but,
according to Shari’ah, this service might be prohibited if performed under the conventional framework.
People might not understand the differences between an Islamic contract and a conventional one,

especially when they have the same results (Fleifel, 2009).
7.5. Attacking Challenges

Although Islamic banks and conventional banks are different in many aspects, they are both structured
in a similar way. For Islamic banks to function properly, they must have a proper organizational
framework, a legal framework, accounting standards, and supervisory framework to be able to perform
the various tasks.

Islamic banks can benefit from the design of the organizational framework of conventional
banks, and they may arrange innovation and financial engineering when it is necessary. Problems may
arise in countries where there are no laws set by the government for Islamic banks. In Lebanon, it was
not until 2004 that the Central Bank of Lebanon issued a legal framework for Islamic banks. As the
demand for the industry grows, Islamic bankers become more focused and determined to adapt (Fleifel,
2009).

Conclusion

Although Islamic banks and IFIs are precluded from getting involved in the kind of complex credit
trading that has paralyzed their conventional competitors, but that’s no reason for complacency. The life
is not easy for Islamic banks as well; they have their own blind spots and frailties. Islamic banks tend to
have significant concentrations of exposure to local real-estate markets, much of it in the form of equity-
like investments.

On one hand Islamic banks are heavily reliant on the loyalty of their depositors and on the other hand
they have a preponderance of long-dated assets and a shortage of instruments with which to manage
their short-term liquidity needs. The contractual complexity of Islamic banking transactions gives rise
to awkward operational risks, and the uncertainties associated with Shari'ah compliance leave them
exposed to fiduciary and reputational risk. In recent years understandably, the focus has been on growth
and on the struggle to innovate and compete in this increasingly competitive market. if Islamic banks
aspire to a more significant role in the financial system they will need to demonstrate to customers and
conventional bank counterparties alike that they appreciate their risks and know how to manage them.
That’s true, but it can’t be done by cutting and pasting risk management concepts and practices from
conventional banks. There is no exemplar for Islamic banks to follow. Risk practices within the
conventional banking system are currently under intense scrutiny, no one should be rushing to emulate
those practices until the lessons of the crisis have been thoroughly digested. More pertinently, many of
the risks are either particular to Islamic banks or have some special feature thanks to the unique nature
of Islamic finance. The sector needs to focus on strong management, robust governance and also
transparency, which has the potential to address a number of Islamic banking most pressing exposures.

The issues of displaced commercial risk, real estate concentration and fiduciary risk all arise, to
some extent, from the complex nature of Islamic banking relationships and products, and the tensions
between Shari'ah-compliant form and substance. Islamic banks could also be helped by consistency of
Shari'ah interpretation. Uniformity would enable banks to act more confidently and seize opportunities
more quickly. This may seem a distant prospect given the divergent Shari'ah judgments that currently
exist, but the benefits could be considerable and the arguments in favor of standardization can be
expected to grow.
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Abstract

This paper is trying to shed light on the global financial crisis through the analysis of the roots and motives of the
most important characteristics of occurrence, as well as its repercussions on the world economy by addressing the
implications of some economic variables, while attempting to highlight why the Islamic banks shielded from them

compared to traditional banks.

Keywords: financial crisis, conventional banking, Islamic banking.
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Entended English Abstract

The purpose of the study

The purpose of the study is trying to shed light on the global financial crisis through the analysis of the roots and
motives of the most important characteristics of occurrence, as well as its repercussions on the world economy by
addressing the implications of some economic variables, while attempting to highlight why the Islamic banks
shielded from them compared to traditional banks.

Conclusion

The main causes of the global financial crisis is mainly in the usurious debt, and trade, gambling and the removal
of morality for the economy and reliance on formality and placebo economy, while neglecting the real economy,
and Western countries have adopted solutions are considered mere palliatives only.

The Islamic banks and steadfastness experience to some extent during the global financial crisis, he drew
attention to the study of ways and the investment of capital and the underpinnings of the curriculum, and thanks
to the provisions of Islamic law not to the same banks, so that Islamic law has seized operations to deal with money
on the level singles, and at the collective level and considered money money Almighty God, and that human
Mstkhalaf to dispose of this money according to his will, the Almighty, and where Islamic banks based on Islamic
foundations, has become the largest study of Islamic finance concern, also appeared confessions and shouts of non-
Muslims demanding the application brought by Islam in the economic and financial field to put an end to this
crisis.
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The application of Islamic economics protect against falling into financial crises, economic shocks, and
signed not be sharply financial crises, which lies in the capitalist economy, and should be fostered by the Islamic
approach of the moral character of good, and give up bad manners, in the areas of financial transactions, Kalthali
honesty, trust, and investment in the scope of muslim, and avoid lying, cheating, betrayal and restrictions on
investment in people and the Sacred Circle.

The successful treatment of this crisis is to deal with the prohibition of usury, and selling debt, and the
failure to separate ethics from the economy, so the deal to avoid this taboo and the collection of the economy with

good morals, will lead to ending the crisis and the recovery of the world economy again.
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Abstract

Despite tremendous growth of Islamic finance globally, the phenomenon is relatively new in Nigeria. The first
full-fledged Islamic bank, Jaiz Bank Plc, was licensed as a regional bank by the Central Bank of Nigeria (CBN) in
2011 and it started its operations in January, 2012. Over 3 years now, the apex regulatory body is yet to develop
shari’ah complainant instruments for liquidity management of Islamic banks in Nigeria. This paper assesses the
predicaments of Jaiz bank Plc over the last 3 years of its operations in the face of this challenge on the basis of
secondary data from the financial statements of the Bank. Evidences on the basis of CAMEL analysis show that
while the Bank performs quite well in respect to capital adequacy, assets and management quality, the Bank,
however, suffers most in respect to earning quality and liquidity. The paper recommends that the CBN should,
while the shari’ah compliant instruments are being awaited, introduce a measure of deposit-free and loan-free for

Jaiz Bank plc and consider lowering the statutory liquidity ratio, all with a view of easing financial constraints of

the Bank.
Keywords: Islamic liquidity management, CAMEL, Islamic Finance Institutions
JEL Classification: E5, G21, G32
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LIntroduction

Islamic banks like their conventional counterparts serve as a bridge between surplus and deficit spending
units of the economy. As a unique banking model, Islamic banks operate on the principles of shari’ah,
Islamic law. Most distinctively, for instance, while the conventional banks rely on riba (interest), as a
beacon which influences their lending and credit behavior, Islamic banks hinge on profit and loss sharing
(PLS) as enshrined in the shari’ah principles®. Islamic banks singularly attract deposits and lend under
interest-free arrangements, likely entered into for religious reasons by depositors and borrowers (Bacle,
Farooq and Ongena, 2012; Khan and Khanna, 2012). Therefore, under the Islamic banking model,
reconciling the attitude of savers and borrowers depend not on predetermined interest, but by a pre-
agreed PLS ratio. Another distinct feature of Islamic bank is the fact that it discriminates on not only
the applications of funds from the standpoint of the shari’ah, but the sources of the funds as well.
Although this is critical to the Islamicity of the bank, the discrimination of the funds exposes it to greater
danger in deposit mobilization and the battle of maintaining excess/unwarranted liquidity.

An ideal Islamic banking model therefore, is the one which staunchly adheres to the Islamic
principles and whose operations reflects, through its balance sheet structure, the dominance of PLS
transactions on both the assets and liabilities sides (Chapra, 1985 and 2000; Rosly and Bakar, 2003;
Siddiqi, 1985 and 2001). Under this arrangement, it could safely be said that Islamic banks are less
exposed to liquidity risk and therefore to instability than their conventional counterparts. In such
arrangements, it is believed that the depositors share the risk with the bank on the liabilities side and
therefore, naturally absorb any adverse outcomes on the assets side of the bank’s balance sheet.
According to Zaheer, Ongena and van Wijnbergen (2013) depositors in Islamic banks are, for all
practical purposes, shareholders that receive no guarantee with respect to the face value of their deposits,
but only share, in principle, profits or losses of the banks.

As the first full-fledged Islamic bank, Jaiz Bank Plc, was licensed as a regional bank by the
Central Bank of Nigeria (CBN) in 2011 and started its operations in January, 2012. The Bank came at
the peak of high hopes and burning desires for a shari’ah compliant alternative by the teaming Muslim
population®, and for the policymakers, the hope that it would mitigate the high incidence of exclusion®®
in the banking industry in the country. Despite these stimulus, the ease with which Islamic banks
manage their liquidity to avoid exposure to risks depends on the presence of a buoyant, effective and
efficient Islamic money market for deployment of short term shari’ah compliant funds as catalyst to rush
in the banks. The role of central monetary authority in this regards is crucial as lender of last resort,
especially for Islamic banks that operate under a dual banking structure. Against this background, this
paper seeks to assess the operations of Jaiz Bank plc since its inception in view of the protracted impasse,
that is, non-development of shari’ah complaint instruments by the apex regulatory body, that is, Central
Bank of Nigeria. In particular, the paper appraises the performance of the former over the last three
years of its operations in the light this challenge.

I1. Literature and Theoretical Issues

The Central Bank as the apex regulator and lender of last resort employs a number of indirect monetary
policy instruments to affect the supply of money, cost and availability of credits in line with its
macroeconomic objectives; price stability, noninflationary growth, overall financial stability, and the like.
Tools like open market operations (OMO), monetary policy rate (MPR), cash reserve ratio (CRR) are
usually applied in the short term while government bonds/development stock, security papers, etc., have
more long term effect on liquidity level in the economy. The interbank trading arrangements provide a
middle bridge for banks to meet their short term financial needs without necessarily resorting to the

6 QOther important principles include: avoidance of uncertainty (gharar), prohibition of gambling/speculation
(maysir) and prohibition of trading in illegal (haram) products (e.g. alcohol, pork/swine, pornography, tobacco).
67 The size of the Muslim population in the country is put at ...

58 According to a survey by Enhancing Financial Innovation & Access (EFina) in 2010 in Nigeria, up to 67.2%
(56.9 Million people) of the adult population is unbanked. This was further disaggregated into 78.8% of the rural
population and 76.8 of adult females are unbanked. Meanwhile, a total of 22.8 Million adults are likely to use
Islamic banking products according to the survey.
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Central Bank. No doubt, these outlets are all interest-based arrangements which are unsuitable for
regulation of Islamic finance funds. For instance, Tariq (2009) posits that treasury bills or other such
high quality (conventional) instruments are not acceptable under Shari’ah law. The challenge therefore
is for the apex bank to develop these instruments which are in line with the shari’ah principles in order
to place the banks in equal competitive position with their counterparts.

It is worthy to note that Islamic banks’ assets and liabilities comprise of short and long term
financial instruments/obligations of varying maturities over a given financial horizon. Profitability and
other competing considerations influence the structure of the banks’ portfolios. More than their
conventional counterparts, Islamic banks face less liquidity risk. Liquidity risk is one of the several risks
which banks, including Islamic ones, are exposed to. It results from the mismatch between maturities of
assets and liabilities. The different maturity structure of assets (largely in the medium and long term,
and liabilities by and large, in the short term), generates the risk that the bank is unable to respond
immediately to requests for payment or forces the bank to quickly dispose high volume of financial assets
in its portfolio accepting the price much lower than the market value (Ruozi and Ferrari, 2013).

Dusuki (2007) posits that the importance of liquidity transcends the individual institution
because it may invoke systemic repercussion causing harm to the whole financial stability of a country.
Insufficient liquidity not only leads to the collapse of one bank but may cause the instability of the whole
financial system (Llewellyn, 1999). That many of the incidences of bank failures could be blamed on
improper liquidity risk management (Arena, 2008). Hartlage (2012) argues that following the hard
lessons from the last financial crises, the Basel Committee was forced to introduce liquidity risk as the
element of Basel III framework. Although insufficient liquidity could lead the bank to huge problems,
excessive liquidity is not beneficial for the bank either (Sobol, 2013).

Excessive liquidity signals underutilization of financial resources which hurts income/
profitability, raises cost and lowers competitiveness. Thus, between high and loss liquidity is a balance
which matches banks desire for higher profit and safety by maintaining some degree of solvency
necessary to forestall confidence in the entire financial system. Liquidity refers broadly to the ability to
trade instruments quickly at prices that are reasonable in the light of the underlying demand/supply
conditions through the depth, breadth and resilience of the market at the lowest possible execution cost
(Pervez, 2000). Vento and Ganga (2009) opine that liquidity measures the ability of a financial firm to
maintain a balance at all the times between its financial inflows and outflows. Liquidity management
therefore, is the livewire of confidence in the banking operation.

Conventional banks have an array of outlets for effective and profitable liquidity management;
interbank deposits, foreign exchange swaps, repo operations, treasury bills and commercial papers.
Above all, when due lack of trust banks do not want to lend money each other, they have access to the
overall lender of last resort, that is, the Central Bank. On the contrary, Islamic banks face a number of
challenges in managing its liquidity. Especially in the short term, there is the lack of a developed money
market, and especially an interbank market, of the kind seen in conventional finance. The Dubai
financial services Authority (DFSA, 2014) adds that the shortage of short term, or highly tradable,
investment instruments with limited capital risk and, ideally, predictable returns. Currency risk
especially in view of limited hedging instruments available to Islamic firms and location risk further limit
the free flow of liquidity from within or between jurisdictions.

For Islamic liquidity management to flourish, analysts have recognized the need for a vibrant,
efficient and effective Islamic Inter-bank Money Market (IIMM) for creation of a wide range of
innovative Islamic financial instruments and the necessary infrastructure to promote active trading. The
availability money market and inter-bank market would meet the short-term cash requirements of banks
and other financial intermediaries (Dusuki (2007). In such markets as Rosly (2005) opines, maturities
of loans normally range from overnight to one year.

Attempts by shari’ah scholars over the last decade have yielded breakthroughs on development
of shari’ah compliant instruments. The Islamic Interbank Money Market (IIMM) first introduced short
term instruments in January 3, 1994. Presently, there are twelve different liquidity instruments at IIMM.:
Mudarabah Interbank Investments (MII), Wadiah Acceptance (WA) Government Investment Issue
(GII), Bank Negara Monetary Notes-I (BNMN-i), Sell and Buy Back Agreement (SBBA), Cagamas
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Mudarabah Bonds (SMC), When Issue (WI), Islamic Acceptance Bill (IAB), Islamic Negotiable
Instrument (INI), Islamic Private Debt Securities (IPDS) Ar Rahnu Agreement-1 (RA-i) and Sukuk
Bank Negara Malaysia Jjarah (SBNMI). Islamic interbank rates are calculated as the day-to-day
weighted average rates of the Mudarabah interbank investments at the IIMM. However, detailed
description of the structure of these instruments is beyond the scope of this paper.

IRTT (2001) filters the wide range of conventional liquidity management instruments in the
light of opinion of shari’ah experts. While it explores the need for developing the shari’ah complaint
instruments, it at the end suggested wide range of instruments based on profit and loss sharing and
deferred trade-based financing arrangements. A decade later, IRTT (2010) observes that in many
jurisdictions, Islamic banks suffer from a shortage of Shari’ah compliant interbank instruments. In
addition, arrangements for instruments for a financier of last resort for Islamic financial institutions are
still unclear in both normal circumstances as well as for emergency periods of stress.

The above challenge still holds despite the attempt by a long standing organization, the Islamic
Financial Services Board (IFSB) which crystallizes the formation of the International Islamic Liquidity
Management Corporation (IILM) in 2010. IILM composes of eleven central banks and two multilateral
organizations whose main mandates are: (a) enhance and coordinate initiatives to develop instruments
and procedures for the efficient operations and risk management of Islamic finance institutions; and (b)
encourage cooperation amongst member countries in developing the Islamic financial services industry.
IILM has the following membership: Iran, Indonesia, Luxembourg, Malaysia, Mauritius, Nigeria,
Qatar, Saudi Arabia, Sudan, Turkey, United Arab Emirate, Islamic Development Bank and Islamic

Corporation for the Development of the Private Sector.

Kahf and Madami (2014) lament that although Islamic banking has reached around 24% of the
banking sector in Qatar, yet the Qatar Central Bank (QCB) has not developed a Shari’ah compliant
financier of last resort. While the authors appraised and distilled existing instruments in the context the
shari’ah standards, they proposed three alternative Shari’ah compliant liquidity management
instruments for the financier of last resort, as well as the interbank market. These are: short-term
mudharabah deposits, sell of Islamic banks’ leased assets to the Central Bank and open market
operations on the basis of tradable sukuk.

Empirical studies show that Islamic financial institutions are almost 50% more liquid as
compared to conventional financial institutions. Aijazi (2007) reveals that out of US$ 13.6 billion total
assets of Islamic banks US$ 6.3 billion were found to be in liquid assets. Identifying the challenges facing
IFIs in portfolio management, Munawar, Ahmad and Khan (1998), discover that up to 67% of their
assets were in murabahah products, while mudharabah, mudharabah and ijarah each accounted for less
than 10%. This is despite the fact that murabahah transactions are characterized by higher costs, lack of
clear standardization, higher counterparty risk due to its bilateral nature, absence of secondary market,

and the like.

Evidences in the literature have shown that that on the basis of financial ratios and trend
analysis, Islamic banks perform quite well (Deloiite, 2010; Akhter, Raza, Orangzab, and Akram, 2011,
The liquidity ratios Net loans to total asset ratio, liquid asset to deposit ratio, short term fund ratio is
used for comparison of Islamic and conventional banks of Pakistan for the period 2006-2010. Ismal
(2010), for instance, indicates that with respect to liquidity management, the Islamic banks in Indonesia
are evaluating themselves on the basis of three factors such as, banks liquidity management policy,
liability side and asset side, and they stands in the index of ‘good’ grade.

Ansari and Rehman (2011) assess the performance of Islamic and conventional banks in
Pakistan between 2006 and 2009 by employing 18 different financial ratios among which are:
profitability, liquidity, risk and solvency, capital adequacy. Results show that in comparison to
conventional banks, Islamic banks were highly liquid and less risky. Similarly, using a sample of 5 banks
between 2005 and 2009, study by Jaffar and Manarvi (2011) reveals that Islamic banks performed well
in capital adequacy and liquidity while conventional banks performed better in earning and management
quality. Asset quality remained the same in Islamic banks and conventional banks.
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In a related study in the GCC, Merchant (2012) correlates the performance of Islamic and
conventional banks using CAMEL testing factors. Results show that while conventional banks
increased their LOAN LOSS RES / GROSS LOANS (LLR) and EQUITY / TOT ASSETS
(EQTA) between 2008 and 2011, Islamic banks possessed adequate capital structure but have recorded
lower ROAE and poor management efficiency. Asset quality and liquidity for both the modes of
banking system have not recorded any significant difference. Other studies on performance analysis of
Islamic and conventional banks in the GCC include: Olson and Zoubi (2008) Parashar and Venkatesh
(2010), Zeitun (2012).

Zaheer, Ongena and van Wijnbergen (2013) report that until 2008, Islamic banks in Pakistan
were forced to hold their cash only to fulfil the statutory liquidity requirement (SLR) which pose higher
opportunity cost than in conventional banks. The authors observed that although shari’ah compliant
instruments were introduced by the State Bank of Pakistan in 2003, the appetite of the banks could not
be met due to high demand.

More recently, Ara and Haque (2014) reveal in their empirical analysis of asset-liability
mismatch of some nationalized banks in Bangladesh that while some banks suffer high negative liquidity
gap, others like Agrani Bank Ltd, the gap was, in addition highly volatile. Findings also show statistically
significant difference among the banks in terms of variation in their liquidity.

A recap of the review of literature reveals that at the operational level, regulatory instruments
have array of instruments for effective liquidity management in the economy. Theoretically, excessive
profit derive could result in insufficient liquidity and generate huge problems — collapse of the financial
system, excessive liquidity is not beneficial for the bank either. Comparatively, Islamic banks,
conceptually, are less likely to suffer liquidity problem than their conventional counterparts — a body of
empirical literature supports this position. While some studies reveal that Islamic banks outperformed
their conventional counterparts in capital adequacy and liquidity others show that conventional banks
performed better in earning and management quality. Some others report otherwise and or mixed results
in other ratios.

ITII. Research Methodology

A number of empirical studies have employed ratio analysis to gauge the financial strength or otherwise
of financial entities or make comparison between a number of entities over a given financial horizon.
The performance parameters usually employed under the ratio analysis are summed up by the acronym
known as CAMEL, which stands for the following: capital adequacy, asset quality, management quality,
earnings and liquidity.

In line with applications by Ansari and Rehman (2011), Akhter, Raza, Orangzab, and Akram,
2011, Merchant (2012) and Igbal (2012) in assessing the relative performance of Islamic and
conventional banks, this paper employs ratio analysis to analyze the performance of Jaiz bank plc over
the 3 years of its operations, that is, from 2012 to 2014. The financial statements of Jaiz bank were the
chief sources of information for the analysis. Although the framework does not provide for cropping up
of alternative scenarios for analysis of with-and-without effects Islamic liquidity management
instruments, inferences would be drawn from the outcome of the analysis. The ratios are interpreted as
follows:

a) Capital Adequacy:

This is measured by using equity to total assets ratio (EQTA) — Vong and Chan, (2009). EQTA is
gauged as the degree of capital adequacy and reflects the safety and financial reliability of the bank.
EQTA ratio aids the bank in providing a strong cushion to increase its credit undertakings and lowers
the unanticipated risks.

b) Asset Quality:

This is measured by loan loss reserves to total loans (LLR), where the LLR is the amount of funds that
are set aside/reserved by the banks in event of bad loans. It is therefore a provision made against bad and
doubtful loans of the bank. High provision for bad loans signals towards future losses and vice versa.
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C) Management quality:

The quality of management is measured in terms of its ability to increase productivity at minimum cost.
A number of studies have used cost to income ratio (COSR), as a proxy for management quality. COSR
is defined as the cost incurred by the organization to generate a naira of income. By controlling the cost,
it is meant to control the overhead cost that is sustained to run a bank.

d) Earnings quality:

This paper employs two measures for earnings/ profitability and were directly computed from the financial
statements of Jaiz Bank Plc. These are return on assets (ROA) and return on equity (ROE). ROA is calculated as
net profit of the banks to total assets. This helps to indicate how much a bank generates profit through efficient
employment of its resources. ROE on the other hand measures the ratio of net income to total equity. The high
ratios indicate the better return to the investments of the shareholders.

e) Liquidity:

This aids the banks and establishments to evaluate the risk they face in the event of an unprecedented and
unforeseen circumstance that could result in insolvency. To assess the liquidity of the banks, the paper uses net
loan to total assets (NLTA). NLTA is defined as the amount of assets that have been engaged in loans. Hassan
and Bashir (2003) caution that the NLTA should be as low as possible. High NLTA results in inferior liquidity

standards, high exposure to risk of insolvency by banks and loan delinquency. Lower ratio although safer for the

bank but adversely affects profitability.
IV. Results and Discussions

This paper seeks to assess the operations of Jaiz Bank plc in the face of lack of shari’ah complaint instruments by the
Central Bank of Nigeria. Consequently, on the basis of the methodology outlined in the last section, the paper
computes the relevant ratios. However, due to non-availability of 2014 financial statement of the Bank.
The analysis, therefore was based on 2012 and 2013 financial statements and is presented in the Table
1 as follows:

Table 1: CAMEL Testing Factors

Variable 2012 2013 Average
Capital Adequacy (AC) 77.0% 71.0% 74.0%
Asset Quality (AQ) 0.0% 1.0% 0.50%
Management Quality (MQ) 1.01% 3.0% 2.005%
Earnings Quality (EQ) 9.11 2.52 5.82%
Liquidity (L) 24% 43% 33.5%

Sources: computed by the author using information from the Audited Financial Statements of Jaiz Bank Plc for
2012 and 2013.

Results from the above show that the Bank’s capital adequacy ratio for the two periods records
an average of 74% which is quite impressive although, comparatively, the Bank performs better in the
year 2012 with capital adequacy ratio of 77% as against the year 2013, which stood at 71%. Generally,
Jaiz Bank plc operates as a regional bank in the country in line with the CBN’s classification®” of national
and regional banks according to capital size. The ratio is a standard measure used to protect depositors
and promote the stability and efficiency of financial systems around the world. Igbal (2012) discovers
that on the average between 2007 and 2010, Islamic banks maintain higher (10%) CAR in Pakistan
than their conventional counterparts. This implies that they had abundant capital to manage any shock
to the balance sheet. Using a sample of 17 Islamic banks and 10 conventional banks in the Gulf
Cooperation Countries (GCC), Merchant (2012) shows that between 2008 and 2011, taking into

09 CBN’s Classification was issued vide a circular
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account the effects of crisis and the recovery phase, Islamic banks were well capitalized with EQTA of
24.4% as against 13.9% recorded by conventional banks.

The Bank’s asset quality in line with evidences in the literature was measured as the ratio of loan
loss reserves to total loans. A lower, preferably zero ratio, is desired. Result from the Table shows that
while the ratio was 0% in 2012, it slightly inched up to 1% in 2013 giving an average of 0.5% for the
two periods. This is also very remarkable. It is worthy to note that Islamic Banks grant gard hasana loan,
that is, gratuitous loan to its customers which is only unique to it. Using somewhat different measure,
Igbal (2012) shows that while Islamic banks record an average of 3.5% of non-performing loan ratio
(NLR) between 2007 and 2010, conventional banks’ ratio soars on an average of 11%. Merchant (2012)
found no statistically significant difference in NLTA, LLR and ROAA of Islamic banks and
conventional banks in the GCC. However, high COSR for Islamic banks — 53.6% as against 34.9% for
conventional banks, was reported. This indicates that Islamic banks have been not able to control the
cost which can be seen as one of the management inefficiencies.

The ratio of loans to total deposits was employed as a measure of management quality in the
absence of appropriate indices for measurement of cost and income. This was especially so because the
Bank, in succession, closed its financial statements with losses in the two periods under review. Result
shows that the ratio for the 2012 stood at an impressive level of 1.01% which is better than that of 2013
at 3.0%. Lower ratio signifies better management quality and vice-versa. Furthermore, the quality of
Jaiz Bank’s earnings quality was gauged using ratio of total expenses to total revenue and result shows
that the Banks records a better ratio at 2.52% in the year 2013 as against 2012 which stood at 9.11%.
Empirical studies in the area, however, employ double barrel measure; return on assets (ROA) and
return on equity (ROE), which due to lack of information could not be computed. Merchant (2012), in
the GCC, reports lower ROA of 0.89% and 1.7% and ROE of 6.6% and 11.8% for Islamic and
conventional banks, respectively. Igbal (2012) reports similar results using a sample of both Islamic and
conventional banks in Pakistan.

Liquidity as the most critical variable was measured using ratio of net loans to total assets. By
its position, Jaiz Bank is barred from operating in the interbank transactions with other conventional
banks. Coupled with lack of shari’ah compliant investment instruments, the Bank, all things being equal,
is expected to be faced with excess liquidity, which although is safer, but delivers lower profit.
Accordingly, the ratio was higher in the year 2013 at 43% than in 2012 which stood at 23%. Should
shari’ah liquidity management instruments have been in place, the performance of the Bank for each
one naira laying idle would have improved. In comparison with conventional banks Becl, Demirguc-
Kunt and Merrouche (2013) found that Islamic banks have higher fraction of their assets in cash and
balances with Treasury (shari’ah compliant) instruments and are less likely to disintermediate during
crises. Zaheer, Ongena and van Wijnbergen (2013) reported similar findings in Pakistan and added that
in view of the opportunity cost of holding excess cash, State Bank of Pakistan (SBP) lowered the
statutory liquidity rate (SLR) to 9% which is 10% lower that the ratio observed by conventional banks.

V. Conclusion and Recommendations

The paper on entitled developing Islamic liquidity management instruments: resolving the impasse
between Central Bank of Nigeria (CBN) and Jaiz Bank Plc assesses the impact of lack of shari’ah
complaint liquidity management instruments on the operations of latter covering the periods of 2012
and 2013. Information for the year 2014 is not yet available and hence no analysis was made.

Evidences on the basis of CAMEL analysis show that while the Bank performs quite well in
respect to capital adequacy, assets and management quality, the Bank, however, suffers most in respect
to earning quality and liquidity. These explain, to a large extent, why the Bank suffered huge losses in
the 2012 and 2013 financial years. These findings fall within the purview of other empirical studies in
the area especially in Asia and the GCC.

In the light of the foregoing, the paper recommends the followings:

a) 'The CBN should, while the instruments are being awaited, introduce a measure of deposit-free and
loan-free in order to ease financial constraints of Islamic banks in the country in general, especially
during period of stress;
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b) The CBN should consider lowering the statutory liquidity ratio of Islamic banks in line with what
was reported in the case of State Bank of Pakistan (SBP), and

¢) Ultimately, CBN should strive to finalize and bring to full implementation, the proposed shari’ah
compliant instruments without further delay.
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of Islamic banks)

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



Islamic Banking”

The Legal Protection for Islamic Bank Customers in Indonesia and Turkey

Dr. Gemala Dewi, SH, LL.M Dr. Mutiara Hikmah, S.H., M.H
Universitas Indonesia Universitas Indonesia
Faculty of Law Faculty of Law
West Java, Indonesia West Java, Indonesia
gemaladw@®yahoo.co.id muti_h@ui.ac.id

Abstract

The existence of Banking institutions are important because of its function as the collectors of investment funds
are very influential to support the economic growth of a nation. The Classical problems for Muslims who want to
invest in the banking institutions is not of the function owned by banking institutions, but rather than the
suitability of the activities of financial institutions with Islamic banking. For it must be sought legal protection for
the Muslim investor clients who require banking operations compliance with Islamic Sharia principles. In this
paper, discussed about the extent of readiness of government regulation in the field of Islamic banking to meet the
investment needs of Muslims in Indonesia and Turkey, especially how legal protection to the banks and the
customers in implementing sharia investment in both countries. Because the principles of justice and ballance
according to Islamic law of contract always important to be applied. This paper is based on normative legal
research, descriptive literature through analysis and regulatory provisions in force in the two countries. It can be
concluded that there are differences in regulatory policy in these countries to invest in Islamic terms. However the
most important is that the regulation itself needs to be able to comply with Islamic rules or otherwise cannot give
enough legal protection for the muslim customer. In this case some codifications of Islamic contract law become
a must to protect the rights of the parties.

Keyword: islamic law, islamic banking, legal protection, banking regulation.
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Introduction

The existence of Banking institutions are important because of their function as the collectors of
investment funds is very influential to support the economic growth of a nation. The Classical problems
tor Muslims who want to invest in the banking institutions is not of the function owned by banking
institutions, but rather to the suitability of the financial institutions activities with the Islamic teaching.
That is why nowadays has been created the Islamic banking system in the banking business. The purpose
of the research is to find how the regulation of the two countries could mantain the preventtif legal
protection to the customers of Islamic banks on their religious rights of Islamic law compliences in the
investments. Also to find the represive legal protection on Islamic banking practices through the disputes
settlements in both countries. This paper aims to explain the comparison in the mechanism of legal
protection and regulation for the muslim customers of Islamic banking in order to achieve maximum
protection of the use of Islamic law of contract, both preventive and repressive.

II. Banking Regulation in Indonesia and in Turkey as legal basis for Sharia-Compliant in Islamic
Banking Operations.
A. The Application in Indonesia.

The issuance of Law No. 7 of 1992 is the first legal existence of Islamic banking in Indonesia. Through
the practice of law in the Islamic investment banking activities are to begin implementation. Although
by law the term "sharia" is not known, but the concept of "dual banking system" has been started by
introducing the term "Bank dengan Prinsip Bagi Hasil” (Bank with Profit Sharing Principles) in
addition to the conventional banks. The purpose of the Regulations is initially only as an effort to
mobilize the "idle" funds which are restrained from investments as a form of the Muslim community
resistance against system of interest which is considered contrary to the sharia. But then, with the
monetary crisis in the country, the Islamic banking system even be the correct solution to overcome the
problems of the crisis due to the uncertain impact of the interest rate as a fluctuative exchange rate (cost
push inflation).

In the early 90s has established several rural banks in Indonesia by leveraging moment issuance
of Government Policy Package October 27, 1988 (PAKTO 88), which is the starting point that provides
ease of banking liberalization establishment of new banks. After passing through the first 2 years, Bank
Muamalat Indonesia (BMI) which is the first Islamic commercial bank in Indonesia has been able to
switch the status of a foreign bank, because it already has an adequate level of health. Under the umbrella
of Law.No.7 of 1992, the regulations implementing PP. 70, 71 and 72, 1992, Islamic banking activities
should only be carried out by banks with Islamic principles alone. In other words, the conventional banks
at that time cannot run Islamic investment”

Then the switch in Law no. 7 of 1992 was by Act No. 10 of 1998 on the Amendment Law. 7
of 1992, conventional banks can participate to operate Islamic system by opening a branch office of
sharia or sharia units (Unit Usaha Syariah/UUS). The procedure for the establishment or conversion to
Islamic banks operation has been set up, initially by PBI No.4/1/PB1/2000 and then be further regulated
by PBI No.8/3/PBI/2006 About Change Operations of Conventional Banks became banks are
implementing Business Based on Sharia Principles and implementing Office Opening Bank Business
Based on Sharia Principles by Conventional banks. Even with the release of PBI. 8/3/PB1/2006 the
Conventional Bank has been able to do "office channeling" to implement sharia services in conventional
bank branches. This suggests substantial opportunities for people to invest through both sharia Islamic
Banks and Conventional Banks to open the account in the Branch Office.

The early 2000s is a period of purification begun all Islamic investment. At the beginning of
2000 the introduction of the Interbank Money Market based on Sharia principles (Pasar Uang
Antarbank Syariah/PUAS) by issuing PBI. 2/8/PB1/2000 dated February 23, 2000 jo. PBIL.
7/26/PB1/2005 dated August 8, 2005 on the Amendment PBI. 2/8/PB1/2000 About PUAS. In 2002
services were held completion banking network released with PBI 4/1/PB1/2002 Jo. PBI. 8/3/PB1/2006

" Gemala Dewi, Aspek-Aspek Hukum Dalam Perbankan dan Perasuransian Syariah, (2006), Kencana, Jakarta.,
p. 60.
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About the Change of Business Activity from Convensional Bank (BUK) becomes a Sharia Bank (BUS)
and Office Opening by BUK. While in the year 2003 began Introduction to Islamic Capital Market.

In 2005 an attempt on purification of sharia is equipped with provisions of Regulation No.
7/46/PB1/2005 concerning the collection and Disbursement Agreement for Commercial Banks
Conducting Business Based on Sharia Principles. This regulation provides guidance on boundary limits
must be adhered to in carrying out banking transactions using Islamic principles, especially in the
collection and distribution of funds. PBI is very relevant in order to prepare for the legal protection of
the Islamic parties in the transaction and also provide legal certainty to invest in Shariah. With several
changes in this enhanced PBI, PBI was originally revoked by PBI. 9/19/PBI/2007 on Sharia
Implementation in fund-raising activities and Disbursement Services and Islamic Banking Services,
which regulates the provision of Islamic banking covenant agreement-both in terms of raising funds and

grants from the PBI jo. 10/16/PB1/2008 on Amendment PBI. 9/19/PB1/2007.

Concerning about contract the Central Bank also introduce The Codification of Islamic Banking
Products attached on the Circular Letter issued by Bank Indonesia (SEBI) No. 10/31 DPbS Jakarta,
dated October 7, 2008 regarding Islamic Banking products and Sharia Unit. And to accomodate the
progress of future types of banking products the govenrment also issued PBI. 10/17/PB1/2008 Date of
25 September 2008 concerning Islamic Banking products and Sharia.

To better accommodate the purity of Islamic banking in Indonesia, as a legal umbrella and then
in the House of Representatives (DPR) of the Republic of Indonesia, made the Draft of Law on Islamic
Banking (Islamic Bankng bill or IB bill). In connection with this IB bill, since it was first proposed
around 2003, there was some IB bill proposed by various groups in the country, namely by Bank
Indonesia (BI), the Association of Indonesian Islamic Banking (Asbisindo), the Association of
Indonesian Muslim Intellectuals (ICMI) and the proposal of the House of Representatives their own
initiative. The bill proposed Islamic Banking initiative DPR-RI is then based on the Letter of the
President of Republic of. R 08/Pres/2/2007 discussed with the Parliament, the Minister of Finance,
Minister of Religious Affairs, Ministry of Law and Human Rights, in particular regarding:

a. Institutions authorized to issue decrees and or opinions on the suitability of products and services
according to Shariah;

b. Establishment of Islamic Banking Committee;
c. Sharia Supervisory Board at conventional banks having Islamic business units (UUS).

These three things are the most important things to be set in order to achieve the
implementation of the Islamic banking operations in accordance with the provisions of Islamic law
(sharia compliance). The results later on July 16, 2008 enacted Law no. 21 year 2008 on Islamic
Banking, which is then followed by implementing regulations issued by Bank Indonesia Bank Indonesia
Regulation (PBI) or the Governor of Bank Indonesia Circular Letter (SEBI). In brief evolution of the
Indonesian government regulation in banking operations of Islamic banking can be seen in the table
below.

Table 1: The Indonesian Banking Regulatory Development Pertaining The Shariah Banking System
Year Development

- Law No. 14 of 1967 does not provide the opportunity for banks to
invest in Shariah

- The establishment of “Baitut-Tamwil” business with legal basis of
Cooperative with Islamic investing products.

- The concensus to establish Islamic banks

1990 (Workshop MUI) |- The establishment of Sharia Rural Banks

(BPRS) in Indonesia after PAKTO 1988.

- Law no. 7 of 1992 About Banking (introducing “Bank dengan
Prinsip Bagi Hasil/bank with Profit Sharing Principles)

- The establishment of Islamic Banks (Bank Muamalat)

1982 (introduction of
Islamic banking system
through cooperative)

1992 (Introduction to
Dual Banking System)
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- Act 10 of 1998, the Central Bank acknowledged the existence of
Conventional Banks and Islamic Banking

- Conventional Bank opens Sharia branch office

- The establishment of a second Islamic Bank

- The opening of the first Sharia Unit of Conventional Banks

1998 (Introduction
Dual System of Banking)

2000 (Introduction to |- Compilation of Islamic banking regulations by BI
Islamic Money Market) |- Introduction to Islamic money market instruments
PBI No.4/1/PB1/2002 jo. PBI. 8/3/PB1/2006:
- Conversion of Conventional Commercial Banks to Commercial
Islamic Banks
2002 (Completion of |- Conversion to Islamic branches of conventional bank
Office Network) - Office of sharia in conventional branches (Capem)
- Sharia Unit Branch in conventional office
- Allows "Office channeling” in the office and branches of
Conventional bank to Islamic services.

- for Sharia Banks to Go Public
- for public investment in Islamic bonds.

PBI. 7/46/PB1/2005 jo. PBI. 9/19/PB1/.2007 jo PBI
10/18/PB1/2008:
- Giving legal limit for contract- sharia contracts
- Provides penalties for violations of the provisions of the contract in
the field of Islamic banking
- Provide guidance for the resolution of disputes.

- PBI. 9/1/PB1/2007

- Affirmation of Principles "Prudencial Banking" for Islamic
banking

2003 (Introduction to
Islamic Capital Markets)

2005-2007 (affirmation
of the concept of sharia
contract)

2007 (Introduction to
Rating System for Islamic

Banks) - Emphasis on the principle of "Good Corporate Governance"
for Islamic Banking and Conventional banks UUS
2008 - today The Enactment of Law no. 21 of 2008 concerning Islamic Banking

as a legal umbrella for improvement of investment in Islamic banking

Based on the explanation above, we can see that Indonesian Muslims still have limited legal
protection, particularly regarding operational technical compliance with the provisions of Sharia (Islamic
complience). The legal basis of sharia law on technical banking operations in Indonesia are still rooted
in the provisions of the fatwa of the National Syariah Board of Indonesian Ulema Council (DSN-MUI).
However, specific to the contract mobilization and channeling of funds, the banks have found the setting
in the Central Bank Regulation (PBI) No. 9/19/PB1/2007 jo. PBI. 10/16/PB1/2008 and manufacturing
standards are codified in Islamic banking products through the Central Bank Circular Letter No. SEBI.
No. 10/31 / DPbS, dated October 7, 2008 regarding Islamic Banking Products and Syariah units
accompanied by attachment in Codification of Islamic Banking Products that describes several types of
Islamic banking products that are standardized.

B. The Application in Turkey.

Islamic banking in Turkey have found a footing where it has emerged that some financial institutions
referred to (Special finance house) or in Turkish (zel Finans Kurumu) to provide Islamic banking
services in 1980. In December 1983, Turkish government set a law on Islamic banking. Even the
government provides special building for Islamic banks, such as "Al-Barakah Turkey's Finance House"
and Faisal Finance Institution Incorporation.” In 2001, the year the financial crisis in Turkey instead

' Hasbi Hasan, Pemikiran dan Perkembangan Hukum Ekonomi Syariah di Dunia Islam Kontemporer ,
(2011), Gramata Publishing, Jakarta, P. 152.
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a milestone in the history of the Islamic banking industry which since the Islamic banking institutions
or in Turkey called (bank trust) recorded a growth that has never been achieved before. Assets increased
by 40 percent and by 53 percent financing, as well as a deposit of 40 percent (according to data from
the association bank trust Turkey). However, history is important in the era of the banking industry is
the enactment of the Law Bank Law No. 5411 on November 1, 2005 by supervisory authorities, where
the law comes in line with the rules of Islamic law that regulates the performance of the bank to open
a checking account with no interest with the name «Special current account». As permitted for bank
unions to accept deposits in accordance with the mudaraba contract as the profit and loss participation
accounts, while the murabaha financing could be through the scheme, Ijara ended with ownership and
musyarokah

Turkey to boost the growth of the Islamic banking sector in order to accommodate the flow
of capital from Islamic countries. Market participants and economists welcomed the move, others
worried about the wave of Islamization. Breathe sharia banks increasingly popular in Turkey. Statistical
data collected association of Islamic banks Turkey (TKBB) shows, the growth of the Islamic banking
sector soared by 25 to 30 percent per year since the beginning of the year 2006.Sampai Turkey only has
four major Islamic banks with 800 branches, now the number has reached 900. Three of the four largest
banks are from the teluk.Bank-islamic bank currently holds a 5% share of the national banking market.
From the view of regulation the development and the growth of Islamic banking system in Turkey, is
based on development through the regulations. Turkey has made the first legal policies that comply
with Islamic banking, which is regulated by single integrated regulatory framework that applies to both
Islamic banks and conventional banks namely Banking Law No. 5411. Similar to Indonesia, the Islamic
banks in Turkey are under supervision of state central bank.

III. Legal Protection For Customers in Investing In Islamic Banking in Indonesia and Turkey.

Although investment in Islamic banking, including investment risk, is quite low when compared with
the risk of investing in the stock market, but prudence in investing remains to be done. To minimize
the risk as small as possible to invest in Islamic banking, and that problems will arise in practice in
Shariah banking could be solved well, then we need to know the extent of the protection of law, both
preventive and repressive in both countries. In the section below will be explain how the legal system of
Indonesian and Turkish Government take action in preparing the legal protection to the muslim
customers in the operational of Islamic banking business.

A. Preventive Legal Protection.

1. Preventive legal protection in Indonesia

Preventively, the customers who want to invest in Islamic banking in Indonesia has been protected by
the provisions of the legislation that provides the full responsibility for the legal needs of banking
institutions in carrying out banking operations activities, including Islamic banking institutions as
described in Point II of this article. Legislation governing Islamic Banking reinforced by the provisions
of Government policy by means of Central Bank Rules (PBI) and the informal legal opinion of the
National Syariah Board of Indonesian Ulema Council (DSN-MUI). Both of these rules and the fatwa
compliance governing the business activities in these institutions are preventive legal protection for
parties who want to run sharia investments in Islamic banking.

If any provision of these regulations have been adhered in both institutional and operational
during the making of contracts in the sharia banks, the interests of clients in investing in sharia can be
protected. For that the parties involved should seek preventative legal protection, by applying the
provisions of the regulation of Islamic banking in the design of contracts they make. A working
knowledge of the parties involved is a major supporter for the success of these investments will be, either
from the bank, the investor clients, notaries as registrar agreement, as well as the sharia law consultants
that makes standard contracts that will be used in the operations of the Islamic banking.

http://archive.aawsat.com/details.asp?section=58&article=494371&issueno=10941#.VWVMA tKqqko,
diunduh pada 28 Mei 2015.
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Before we look at the overall position of the parties in the investment activities of Islamic banks
as well as how the legal protection they can get, we can see the first customer in a position to invest in
Islamic banks. As funders party, clients can invest in two ways, namely by the Mudharabah system and
the Wadhiah system. Mudaraba system can be applied in the form of savings and deposits. While
Wadhiah system applied in opening a checking account at the bank shariah.”

Investment in Mudharabah system, on the intake of funds in Islamic banks done with the
opening of deposit or savings by using Mudharaba contract. In principle, the lenders customers who
want to invest their funds in Islamic banks with this scheme is to have a goal to take back these funds
in the future are generally quite long (over 1 year). While the scheme Wadhiah, customers can take
back the funds placed at any time if needed. Both customer investment scheme has been contained
setting in DSN-MUI fatwa. For the mudharaba principle set forth in the DSN-MUI Fatwa
No.02/DSN-MUI/IV/2000 on Saving for a deposit Mudharaba and set the DSN-MUI Fatwa
No.03/DSN-MUI/IV/2000. As for the gyro wadhiah set in the DSN-MUI Fatwa No. 01/DSN-
MUI/IV/2000. Both investment schemes set out in the DSN-MUI fatwa, has now formally set out
legally in the form of Bank Indonesia’s regulation, the PBI. No.10/17/PBI1/2008 about Islamic Banking
products and Sharia Unite which were ratified on 25 September 2008.

Following the enactment of PBI. 10/17/PB1/2008, the Circular Letter issued by Bank Indonesia
(SEBI) No. 10/31 / DPbS Jakarta, dated October 7, 2008 regarding Islamic Banking products and
Sharia Unit. One of the interesting information on it is SEBI Circular is accompanied by attachment
of Codification of Islamic Banking Products that describes several types of Islamic banking products
that are standardized. Through the standardization of Islamic products, each Islamic bank that was
about to release a new product is required to report to the BI new product if the product is in accordance
with the standards codification of Islamic Banking products. But if the products are not included in the
product referred to in paragraph (2), the Bank is required to obtain approval from Bank Indonesia. The
provision is contained in PBI. 10/17/PBI/2008 Date of 25 September 2008 concerning Islamic Banking
products and Sharia. And if there is a product that execution was contrary to Islamic Sharia principles,
banks should stop these products under the provisions of Article 7 of the PBI. This provision, is a
guarantee of legal protection for customers Muslims on Islamic banking product conformity with
Islamic principles.

On the other hand, the entrepreneurs running the investment or the disbursement customers,
implement sharia bank placements are referred to as "financing", either by using skim Mudaraba and
Musharaka. Mudharaba set in DSN-MUI Fatwa No.04/DSN-MUI/IV/2000 about Mudharabah,
whereas in using Musharaka financing schemes set in DSN-MUI Fatwa No.08/DSN-MUI/IV/2000.
Though at the Islamic Bank financing can also run financing in principle of "buying and selling", such
as by using skim Murabaha (mark-up sale), Bai as Salam (the buying and selling indent) and also in
Bai'al Istisna (buy-sell in advanced/“panjer”). Similarly to execute financing with skim Jjarah (lease) and
Jjarah muntahiya bit-Tamlik (hire purchase), but for the discussion in this article only emphasizes the
financing scheme alone, because the emphasis is on the discussion of the legal protection of clients in
the collection of funds from the customer as an investor depositor funds, not as a fund manager.

In terms of Mudharaba, as the application of the two tiers Mudharaba, Islamic banks as a fund
manager known as the "mudharib", while the customer as the owner of the funds called " shahibul maal'.
In this case, the bank as "mudharib" in principle has promised to return the funds to the same value
(whole) at a given time and will provide additional (profit sharing) as a result of the use of funds in time.
For the Bank on the one hand must have a risk management policy to prevent a decline in the value of
fund. In this case, the bank acts as the investment manager, who must seek placements customer after
coupled with some funding from other owners alike.”

As an application of the precautionary principle required by Indonesian Bank in order to obtain
an adequate level of health assessment as defined in Regulation No. 9/1/PB1/2007, before placing the

8 Dewi, supra, p. 80
7 Sutan Remy Sjahdeini, Perbankan Islam dan Kedudukannya Dalam Tata Hukum Perbankan di Indonesia,
(1999), Pustaka Utama Grafiti, Jakarta.,
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funds into the customer fund users (employers / project) the bank must formerly on the principle of "5
C" + 1 S (Character, capacity, condition, capital and colateral and safety), which in Islamic banking is
termed as the 5 K + 1 S (trust, honesty, decency, openness, fairness and solidarity. On the other hand,
the Bank also must have a "Good Corporate Governace" in carrying out investigations in the case of
institutional clients as well as in recruiting Analyst Officer, determines the Monitoring Committee on
finance and the financing order to keep the financing runs smoothly. All of these things need to be
considered by the Islamic banks to prevent problems in later days and to minimize the risk of loss to the

bank which then must also be as implications for investor clients as the funds depositor in the Islamic
banks.”

2. Preventive Legal Protection in Turkey

The modern era of Turkish national law system was started in 1923 as Turkey became a republic after
its war of independence against British, French, Italian, and Greek that lasted for four years.”® Under
the new regime, civil law tradition of continental Europe was introduced.”” As a result, Turkish legal
system is a codified legal systems in which its formal sources of law such as its constitution, laws and
regulations are compiled in codes and written forms.”

To put it into further details, following are Turkish laws that were modeled after various European

countries:”

Table 1: General Overview of Turkish Laws

No. Law field Model law Notes
1 Administrative French legal system. ‘The highest.court in administrative jurisdiction
law. is the Council of State.

The former Turkish Penal Code that was

enacted in 1926 was inspired entirety by the

a. Italian Penal Italian Penal Code. However, since the Penal

. Criminal law. Code of 1889;
2 rimiial faw b (é}eerr(;an Penal Code was found insufficient, new Penal Code
Code. was made and it was adopted from German

Penal Code.

The first Turkish Civil Code was formulated by
Code: making small changes in Swiss Civil Code. But,

b, Gerr’nan, in 2002, new Turkish Civil Code was enacted by
French, and Ttalian taking into consideration of German, French,

Civil Codes. and Italian Civil Codes.

a. Swiss Civil

3. Civil law.

> .About risk managment in Shariah Perspective can be seen at: Rifki Ismal, 7he Indonesian Islamic Banking
T]zcozyand Practice, (2011), Gramata Pubﬁshmg De .55-75..
" Av  Ozgur Metm and Av. Onur (ﬁ:lbm “The Path to Modern Turkish Law”,
http://www.ankarabarosu.org. tr/siteler/ AnkaraBarReview/tekmakale/2008-2/13. pdf, diakses pada 8 Agustus
2015, p. 123.
77 ]blap
78 Ml;rat Sen, “The Historical Development of Turkish Law”, HUFS Global Law Review, (Vol. 6 No. 2, August
2014
7 Summanzed independently by the author from Murat Sen, “The Historical Development of Turkish Law”.
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The 1911 Swiss
Code of Obligations.

The earlier Turkish Law of Obligation was
directly transcribed from the 1911 Swiss Code of
Obligations. Nonetheless, the law did not cover
several issues like road traffic, real estate, and
consumer protection in which later be added in

Turkish Code of

more  comprehensive

Obligation of 2011.

Western Europe tax
system particularyly
Federal German tax

law.

The Ottoman tax system was completely erased
after th Republic of Turkey was formed. Changes
were made and the fundamental one occurred in
1949 where the basis of the Turkish tax law came
from the Federal Republic of Germany, Income
Tax Law and the Corporate Income Tax Law.

a. Italian Trade
Commission Act of
1882;
b.German and

French laws.

Turkish Trade Act of 1926 general provisions
were taken from Italian Trade Commission Act
of 1882, while the specific part related to
partnerships was modeled after German and
French laws.

At first, labour law was part of the law of
obligation. Then, in 1936, independent Labor
Law was published.

Law of
4, o
obligation.
5. Tax law.
Commercial
6.
law.
Labour law
7. and social
securiy law.
g Law of Civil
' Procedures.

a. Civil  Procedure
Law of 1925 of the

canton of Neuchatel,

Switzerland,;

b. Germand and
French Procedure
Codes.

The first law was enacted in 1927 which later
amended many times and the newest is Code of
Civil Procedure, Law No. 6100 which came into
public in 2011.

Based on table above, it is clear that European influence to Turkish laws is abundant.
Furthermore, many laws are amended in order to fulfill what society needs in Turkey.

The amendement or revocation of law itself is part of TGNA functions as legislative branch.*

Other functions of TGNA namely:*!

a. adopts of draft laws;

b. supervises the Council of Ministers and Ministers;

c. authorizes the Council of Ministers to issue governmental decree having the force of law on certain
matters;

d. debates and approves the budget draft and the draft law of final accounts;

makes decisions on printing the state currency;

declares war, martial laws or emergency rules;

ratifies international agreements; and

takes decision on proclamation of amnesties and pardons inline with the Constitution.

R

8 Ministry of Investment Support and Promotion Agency of the Republic of Turkey, “Legal and Political

Structure”,  http://www.invest.gov.tr/en-US/turkey/factsandfigures/Pages/LegalAndPolitical Structure  .aspx,
diakses pada 8 Agustus 2015.

81 Jbid.
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Banking Regulation and Supervision Agency (BRSA) is the sole authority to carry out the
Supervision of banking sector in Turkey, including participation (Islamic banks). So in The secular
system of Turkey there is no special agency to supervise the Islamic banking sector. Especially in
syariah compliance by the government.

B. Repressive Legal Protection
1. Repressive Legal Protection in Indonesia

Protection of new repressive laws required if there has been a dispute between the parties that transact
shariah. There are various remedies that can be done by the parties to the non-formal to formal legal
action. Non formal legal remedy is for things to do in resolving disputes before coming to court
institution, which usually involve issues arising from the weakness caused by lack of knowledge of the
parties in making the contract, or the use of standardization burdensome contract customers. However,
in practice several problems often arise between customers and banks and other financial institutions
Shariah, the original can not be predicted at the time of making of the contract. if it is based on the
Indonesian Ulema Council Decree No. Kep. 09/MUI/X11/2003, dated December 24, 2003 about the
name change BAMUI a National Sharia Arbitration Board (BASYARNAS), the settlement of
problems that arise in sharia banking and financial institutions can be resolved through non
BASYARNAS. BASYARNAS is a special institution that will resolve business disputes in Shari'a
economics, in accordance with the Islamic principles of contract. It can be done, especially if the
defaulting party acting in good faith to seek a peaceful solution.®

On the other hand, if the customer bad faith then the formallah are more reliable in Islamic
investment dispute resolution, namely to institute religious court, in accordance with the provisions of
the amendment of Article 49 in the Grain to 37 Law no. 3 of 2006 on the Amendment of Law No. 7
Year 1989 On the Religious. However, the dispute financing in Islamic banks, in the event of default of
the user client funds before execution executed sequestration in the formal institutions of the agreement,
the bank should seek rescue financing problematic actions first. Customer defaults but still acting in
good faith should be given intensive approach by issuing warning letters 3 times (SP1, SP2, and SP3).
When well-meaning customers are still seeking financial returns, then it can be held negotiations
(meetings) to take action in the form of rescue 3 R (Reschedulling, Reconditioning, and Restructuring)
or when necessary to convert the contract. Approach to dispute resolution through the concept of 3 R
is guaranteed implementation in PBI. 10/18/Pbi/2008 About Restructuring Financing for Commercial
Sharia.®

However, if the customer is not also able to improve its performance in order to overcome the
failure of the business, then both parties may enter into mediation or conciliation to the National Sharia
Arbitration Board (BASYARNAS) as an institution appropriate choice of dispute settlement provisions
of Law no. 30 of 1999 concerning Arbitration and Alternative Dispute Resolution. It is also a way out
which is recommended in the PBI. But if it does not also meet the agreement, then the matter may be
referred to the religious, to seize the collateral as an act of completion of the financing agreement.
Dispute Resolution in the Religious This is the right thing, because now the case of Islamic finance has
become the Religious Institutions Authority, based on the Article 49 of the Law no. 3 of 2006 on the
Amendment of Act No. 7 of 1989 on Religious Courts that have passed the House since the date of
February 21, 2006. Although the Law no. 21 of 2008 concerning Islamic Banking in banking operations
is still possible to submit the dispute resolution or arbitration institution Peradialn General public
through the mechanism of choice of law in the contract, but the Islamic financial disputes that are better
suited to the Sunnah of Prophet Muhammad SAW and his companions atsar is with the deliberation
shariah compliance or arbitration.

82 see:Gemala Dewi, Hukum Perikatan Islam di Indonesia, (2008), Prenada Media, Jakarta, P. 189-191.
8 . Dewi nurul Musjtari, Penyelesaian sengketa Dalam Praktek Perbankan Syariah, (2012), Parama Publishing,
Yogyakarta., p.188-189.
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2. Repressive Legal Protection in Turkey.

Legal reform in Turkey began in the days of the Ottoman Empire penetrated the opening of special
courts like the trade court in 1864. Following the European model, the courts have a panel of judges
was introduced by the judicial court Appellate Court was established at that time. The Ministry of
Justice was established in 1868 as the only institution with the authority in the field of administration
of justice. Although the purpose of the establishment of this ministry is to standardize and centralize
the administration of justice under a single institution, but in reality the various types of courts have
even more to grow and develop. As a result, in addition to the Shariah Court, those courts for non-
Muslims (cemaat mahkemereli), a special court, the court panel (nizamiye mahkemereli) and the
consular courts run by foreign powers under the capitulation agreement. There are some efforts being
made to unify the courts, for example by closing the consular court that appear to weaken the sovereignty
of the Ottoman dynasty, negating different courts for non-Muslims and bestow personal civil matters
to the jurisdiction of the courts syaria’h. However, these efforts face considerable challenges both from
outside and from within.

In general, the settlement of disputes in Turkey based on applicable laws are not different
from those prevailing in Indonesia, namely through:
1. Litigation
2. Alternative Dispute Resolution (ADR)
The meaning of Arbitration in the Procedure Code No.1086 Turkey, mentioned as :Arbitration is a
process by the which a dispute between two or more parties as to Reviews their mutual legal rights and
liabilities is referred to and determined judicially and with binding effect by the application of law by
one or more persons (the arbitral tribunal) instead of by court of law.

Regulated in Law Arbitration is a process of dispute between two or more parties to obtain their
legal rights and obligations referred to, and determined by law with binding effect to the application of
the law by one person or more (arbitral tribunal) not by a court of law.

The Alternatif Dispute Resolution for consumers in the Turkish financial market includes:
- General Rule on consumer protections

- Consumer Bank

- Policy holders

- Investor capital markets

The Alternative Dispute Resolution for consumers in financial markets has several forms:The
first is the general rule on the protection of consumers, in which the Arbitration Committee for
Consumer Problems and disputes stipulated in the Consumer Protection Act (No.4077) (Mandatory
for consumer disputes under 938 TL (for 2010)).

As for consumers, the Bank of the Turkish Banks Association bias handle disputes between
member associations and their clients, as stated in the Bank Act no. 5411 Nine section j, whereas
between duty and authority association is to organize the board of arbitrators according to the principles
and procedures that must be prepared and approved by the Board, in order to evaluate and resolve
disputes between members and their clients, with their-right for the application of law in accordance
with Law No. 4077 on the Protection of Consumer Rights and other laws.

Looking at it from existing sources authors saw that dispute settlement transactions Sharia in
Turkey today are not separated by a conventional dispute settlement transactions.

Conlusion

Both Indonesia and Turkey have a complete arrangement in Islamic banking in which guarantees legal
protection for its customers, depending on the customers would need to seek an appropriate mechanism
in sharia. However the diference in the legal system being used is also become the source of small
diferencess, such as the spesific law in regulating the syariah principles. For that, a lot of things that can
be done by the governments of both countries to use the provisions of the current law, for example
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through the development of human resources with knowledge and skills in the making of the contract-
contract sharia, and repressive of the knowledge of the judges and arbitrators adequate in Islamic dispute
resolution. However, the presence of special law on Islamic Transactions is still needed in order to
encourage the various actors in the role of Islamic banking operations to behave in accordance with the
provisions of Islamic law as defined in the legislation.
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Bir Finansman Modeli Olarak Mudérabe’nin Faizsiz Bankacihkta Etkin $ekilde Kullanidlmast
Siirecinde Sivil Toplum Orgiitlerinin Aktif Rol Ustlenmesi

Elman Abdullayev
Islam Hukuku Béliimii, ilahiyat Fakiiltesi, Uludag Universitesi, Bursa, Thrkiye
E-mail: abdullayevelman1@gmail.com

Ozet

Konvensiyonel bankaciligin maddi refahin adaletli sekilde dagitilmas: ve siirdiirilebilir bir ekonomik canliligin
saglanmasi noktasinda yeterince basarili olamadigi artik kabul edilen bir gercektir. Su anki haliyle Islam
bankaciligiin faizci bankaciligina ciddi bir alternatif olabilmesi ise uzak goriilmektedir. Bunun igin Islam
bankaciliginin etkin finansman yontemleri gelistirmesi gerekmektedir. Islami bankaciligin ciddi bir alternatif
olmasinin 6ntindeki en biyik engel ise onun murabaha sistemine sikisip kalmasidir. Islami bankaciligin ruhuna ve
tarihi gelisimine daha uygun olmasina ragmen mudérabe finansman yonteminin hemen hemen hig
uygulan(a)madifi goérilmektedir. Givene dayali bu finans yonteminin o6nindeki biyik engel gilivenilir
girisimcilerin bulunamamasi veya yetistirilememesidir. Bu baglamda MUSIAD, ASKON gibi sivil toplum
orgitlerinin tarihte ¢ok sayida 6rnegi bulunan sivil toplum orgutleri gibi aktif bir rol istlenerek, giivenilir
girisimcilerin bulunmas: ve gerektiginde egitilmesi ve boylece Islam bankaciliginin éniinii agmalari kanaatimizce
miimkiindiir. STK’larin bir nevi Islam bankaciligina entegre olmasi anlamina gelen bu siirecin ti¢ asamali yapilmast
mimkindir.

Anahtar Kelimeler: Mudarabe, Islam Bankaciligs, Sivil Toplum Kurulugu, Ahilik, Risk Sermayesi
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GIRIS

Islam, maddi refahin adil bir sekilde dagitilarak yasanabilir bir toplum diizenin olusmasini temel
hedeflerden biri olarak gérmektedir. Bu hedefin gerceklesebilmesi i¢in insan emegini kutsal gérmds,
guglillerin giigsiizler aleyhine olacak bir ekonomik yap: olusturmalarina engel olacak ¢ok sayida
diizenleme yapmugtir. 21. yy.da insanhgin geldigi su anki ekonomik sistem, Islamiyetin tasvip etmesi
miimkiin olmayan bir gériiniim arzetmektedir. Kurallarini kapitalizmin belirledigi bu ekonomik sistem,
sermayenin/kapitalin emege hitkmettigi, riskin adaletli paylagilmadigi, emegin hakkinin verilmedigi ve
sonu¢ olarak dinyanin kalin ¢izgilerle kuzey/giiney seklinde ikiye ayrildigi adaletsiz bir ekonomik
diizendir. Bu durumun en 6nemli sebeplerinden biri de hi¢ siiphesiz, temelde faize dayali bir finans
sektoriniin olmasi ve ciddi alternatif yontemlerin hala gelistirilememis olmasidur.

Alternatif finans yontemlerinin gerekliligi zaman zaman dillendirilse de 6zellikle 2008 kiresel
krizinden sonra ciddi olarak giindeme gelmeye baglamis ve bu meyanda Islami finans yontemleri 6ne
¢ikmistir. Kiiresel finans sisteminde kiigiik ama giderek biiytiyen bir paya sahip olan Islam Bankacilig:
sisteminin, son dénemlerde Islam tilkelerinin yani sira bazi batili tilkelerde de, alternatif bir model olarak
kullanimi giderek yayginlagmaktadir.®*

Yaganan son kiiresel kriz sonrasinda Islami finansin tim diinyada artan popiilaritesine paralel
olarak Turkiye'de de bu yonde ¢aligmalar yogunlagmistir. Su an biri devlet bankas: olmak {izere beg
Katilim Bankas: faaliyet gostermektedir.®® Bunlara ilaveten yakin zamanda iki devlet bankasinin daha
katilim bankacilig1 sektoriine girmesi beklenmektedir. Tabi bu gelismeler Gimit verici olmakla birlikte
Islami bankaciligin meveut ekonomik diizenin ¢ikmazlarina bir alternatif olma yerine, cogunlukla onun
kétii bir taklidi durumunda oldugu gériilmektedir. Bu, hem Islami bankaciligin megruiyeti etrafindaki
stipheleri gi¢lendirmesi hem de adaletli bir gelir dagiliminin olugsmasina katk: sunamamas: agisindan
{iziintii vericidir. Bu baglamda yeni Islami finans yontemlerinin gelistirilmesi kadar klasik yontemlerin
ginimuiz ekonomik yapilarina uyarlanmas: da 6nem arzetmektedir.

Bilindigi tizere Islam bankacilig ile ilgili calismalar ilk olarak 1960’li yillarda baglamis ve 1963
yiinda Ahmed en-Naccar tarafindan Misi'da bir kasabada uygulanmaya baglanmustir.® Islam
bankasinin topladig: fonlari murabaha, icare gibi Islami ortaklik bicimlerine bagvurarak kullandirmas
mimkiin olsa da glivene/riske dayali mudarabe veya misgarake yontemlerini daha ¢ok tercih etmesi
gerekmektedir. en-Neccar'in da dikkat ¢ektigi gibi, mudérabe veya miigirake yerine fonlarin murabaha
yoluyla plase edilmesi Islam bankaciligini zamanla faizci bankacihga yaklastiracaktir. Maalesef
giiniimiizde Islam bankalari, hem tarihsel agidan hem de giiniimiizde konvensiyonel bankaciligin elinin
ulasmadigi KOBT'ler agisindan ¢ok daha nemli olan mudarabe veya miigarake (kir-zarar) yontemlerini
¢ok az tercih etmektedir.”” Tiim diinya ¢apinda Islami bankaciligin toplam aktifleri igerisinde mudarabe

finans yontemi % 3,9 iken Turkiye'de %1 bile degildir.

Mudirabe finansman yontemi, Turkgce kargiligi ile emek-sermaye ortakligi, kir ve riskin bayiik
oranda yatirimerya ait oldugu bir ortaklik tiirtidiir. Islam tarihi boyunca en yaygin ortaklik tiirii olan
mudarabe’nin, uzun vadeli ve deniz asiri ticaretlerde ¢ok sik bagvurulan bir finans yontemi oldugu
gorilmektedir. Temelde glivene dayali olan bu ortaklik tiri, -sosyolojideki ayrimla- toplumlarin daha
cok cemaat ozelligi gosterdigi ortagagda yaygin iken, sanayi ve ticari faaliyetlerin arttifi kent
toplumlarina gegigle birlikte cemiyet toplumlarina dontigmesi sonucu eski popiilaritesini kaybetmigtir.®
Hatta bazi akademik ¢aligmalar mudarabe yonteminin artik gecerliligini tamamen kaybettigini ve

8 Mehmet Siikrii Tekbas, Aragtirma Notlart — 1, Islami Finans: Islami Finans Kavrami, Uriinler, Diinyada ve
Tirkiye’de Geligimi ve Gelecegi, 2003, http://serpam.istanbul.edu.tr/wp-
content/uploads/2012/09/Islami_Finans.pdf, (03.09.2015), s.11. ayr.bkz. Ali Polat, Finansal Yenilik ve A¢ilimlar
ile Katilim Bankaciligi, Erkam Matbaasi, Istanbul 2009, s.83-86.

8 Tekbas, a.g.m., s.9.

8 Tekbas, a.g.m., s. 9.

8 Mehmet Salih Kumas, Faizsiz Bir Finans Yontemi Olarak Venture Capital Sistemi ve Islam Bankacilig: Ile
Mukayesesi, UUIFD, Cilt: 16, Say1: 1, 2007, s. 290.

88 Biinyamin Er, Yunus Emre Sahin, Mesut Mutlu, Girisimciler I¢in Alternatif Finansman Kaynaklari: Mevcut
Durum ve Oneriler, Uluslararas: Ekonomi ve Yenilik Dergisi, Cilt: 1, Sayr: 1, 2015, 5.42-45.
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glinimiz ekonomik yapilar1 agisindan rasyonel bir finansman yontemi olmadiini savunmaktadirlar.®
Fakat mudirabe ile ayn1 yapisal ve fonksiyonel 6zelliklere sahip olan Risk Sermayesi (Venture Capital)
yonteminin ileri ekonomilerde hala 6nemli bir finans yontemi olmasi, mudéirabe yonteminin
gincellenerek modern ekonomik yapilara adapte edilmesinin mimkiin, hatta gerekli oldugunu
gostermektedir.

1- Risk Sermayesi (Venture Capital) ve Mudirabe Finans Yontemlerinin Mukayesesi

Risk Sermayesi (Venture Capital) finans yontemi, 6zellikle dinamik ve yaratici olan, ancak finansal giicti
yeterli olmayan girisimcilerin yatinm fikirlerini gergeklestirmelerine imkan veren bir finansman
modelidir. Bu tiir girisimciler, ¢ogunlukla bankalarin taleplerini yerine getiremedikleri i¢in fikirlerini
veya icatlarini hayata gegirememektedirler. Venture Capital finans yonteminde, geleneksel bankacilikta
oldugu gibi ipotek, teminat ve kefil talep edilmedigi i¢in, bu finans yontemi ¢ok riskli gériilmekte ve bu
ozelliginden dolay: bu adla anilmaktadir.”

Iktisad tarihi alaninda yapilan baz bilimsel ¢aligmalar, Venture Capital sisteminin orta ¢ag
Avrupa’sinda yaygin olarak uygulanan commenda is ortakliginin evrimi sonucu ortaya ¢iktigini ve
commenda ortaklik tirinin kaynaginin ise mudédrabe oldufunu ortaya koymustur.”’ Geleneksel
bankaciligin aksine kir-zarar ortakligina dayanan bu finans yontemi ile mudérabe ortaklig: arasinda
sasirtict bir benzerlik s6z konusudur. Bu benzerlik bir rastlanti olmayip, iki finans sisteminin tarihsel
arka planindan kaynaklanmaktadir.

Biyik gelisme kat etmesine ragmen geleneksel faizci bankaciligin, kiglik-orta olgekli
girisimcilerin (KOBI) finansman ihtiyaglarini karsilamaya cok uygun olmadig gériilmektedir. Ciinkii
bu tiir girisimcilerin bankalara tatminkar bir ipotek, tutarli ve etkileyici bir performans ge¢misi ve bilango
sunmalar gerekmektedir. Bu durum ise bir¢ok girisimci i¢in agilmasi zor bir talep olarak gorilmektedir.

Risk Sermayesi finans yontemi, bu tir girisimcilerin finans ihtiyacini karsilayan 6nemli bir
yontemdir. Bagta Amerika Birlesik Devletleri, 1ngiltere olmak tzere bazi ileri ekonomilerde bu kesimin
sermaye ihtiyacini kargilamak amaciyla yiz yili agkin bir stiredir uygulanmaktadir. Risk Sermayesi
yontem, geleneksel bankalardan farkli olarak mudarabe yontemi gibi fiiz yerine kar-zarar ortaklig:
anlayisina dayanan bir finans sistemidir.

Venture Capital ile mudéirabe yontemiyle fon kullandiran bir Islam bankasiun yapisal
ozelliklerini gosteren agagidaki tablo, aralarindaki benzerligi genel hatlariyla ortaya koymaktadir.

251= 100 (Grigimeinin ilumnal, hata we lkeédtn niyveti s&z konusu ise)
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% Genis bilgi icin bakiniz; Ali Riza Gil, Faizsiz Bankaciifin Dini Temeli Agisindan Mudarabe ile Selef
Yontemlerinin Mukayesesi, AUIFD, Sy. 1, 2005, ss. 43-83.

% Kumas, a.g.m., s. 290. Ayr.bkz. Tayfun Deniz Kuzu, Finansman Yéntemi Olarak Risk Sermayesi, Yonetim ve
Ekonomi Dergisi, Cilt: 11, Say: 2, 2004, ss. 142-153, 5.142.

?1 Genis bilgi icin bakiniz; Murat Cizakga, 1§ Ortakliklar: Tarihi, Tarih Vakfi Yurt Yayinlari, Istanbul,1999, s.9-
20; Kumas, a.g.m., s. 291-296.
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Iki finans sistemi arasinda yapisal ve fonksiyonel agidan biiyiik bir benzerlik s6z konusudur. Bu
benzerligi su sekilde 6zetlemek miimkindir:

1) Hem Islam Bankas: hem de Venture Capital sirketi, kar/zarar esasina dayali olarak fon toplar ve
sermaye sahiplerine 6nceden her hangi bir kir garanti etmez.

2) Toplanan bu fonlar Gglinct kisilere kullandirilirken onlardan herhangi bir ipotek veya teminat
istemez. Islam bankasinin aksine Venture capital sirketi girisimciyi siki bir sekilde kontrol ederler.

3) Sermayenin idaresi tamamen girisimciye ait olsa da 6nceden bazi konularda kisitlamalar getirilmesi
mimkindir.

4) Girisimin tahmin edilen siirede sonug¢ vermemesi halinde girisimciye yeteri kadar ek stire verilmesi

gerekir.
5) Girigsim sonucu elde edilen kir, 6nceden belirlenen oranlara gore taraflar arasinda paylagtirilir.

6) Genellikle karin % 20-25’1 girisimcilere % 70-751 ise sermaye sahiplerine (madilere) verilir. Ancak

kar oranlari, igin riskine veya girisimcinin yetenek ve tecriibesine gore degisebilir.

7) Isletmecinin ihmal, kusur veya kotii niyeti olmadigi miiddetce tiim zarar sermaye sahipleri tarafindan
kargilanir. Bu durumda girisimciler, emeklerinin kargiligini alamamak seklinde zarara ortak olurlar.

Iste biitiin bu benzerlikler gostermektedir ki, kar-zarar ortakligina dayali bir finans anlayst ile
Islam bankalarinin bir Venture Capital sirketi gibi rol tstlenmeleri mimkiindiir. Islam Bankaciliginin
da ruhuna daha uygun olan bu finans anlayisi, ekonomik gelisim ve igsizlikle miicadelede geri kalmig
Islam iilkelerinin kiiresel ekonomik rekabette ellerini giiclendirecektir.”

Iste Venture capital modeli mudarabe yontemi gibi ¢ok yiiksek risk tagtyan ama ayni zamanda
cok biiyik kazang vadeden bir ortaklik olup, kiiclik ve orta olgekli girisimcilerin desteklenmesini ve
biiyimesini saglayan bir sistemdir. Batida bilim ve teknolojinin gelismesine ¢ok biiyiik katkilar: olan, %
500, %1000 gibi biiyik karliligin séz konusu oldugu bu yontemin Islam bankaciliginda kullanilmasinin
oniinde ise bazi engeller vardir. Mudérabe yonteminin giiniimiz bankaciliginda uygulanmasinin
oniindeki engellerin neler oldugu ise ayrintili olarak tizerinde durulmas: gereken bir konudur.

2- Mudérabe Finans Modelinin Yaygin Sekilde Kullanilmasinin Oniindeki Engeller

Islam’a gére kisinin kazang elde etmesinin helal yollarindan biri de sermaye ortaya koymaktir. Ancak
sunu belirtmek gerekir ki, sermayenin riske atilmasi gerekir. Riske atilmamis sermayeden para
kazanmann adi bilindigi tizere faizdir. Bu ise Islam’in asla miisamaha gostermedigi  bir giinahtir.
Konvensiyonel bankacilik ile Islami bankaciligin temel ayrilma noktas: bu olmas: gerekirken, gliniimiiz
bankalar1 daha ¢ok karhilig1 amaglayarak ¢ogunlukla az riskli/risksiz yontemleri tercih etmektedirler.
Giintimiiz Islami bankaciligin elde ettigi krlarin biiyiik bir boliimii taksitli satiglar (murabaha), sermaye
kiralama (leasing), garantili fiyat artiglar1 bulunan alim ve satimlar (guaranteed markups) ve doviz
islemlerinden olusmaktadir. Gunimizde faizsiz bankalarin, kurulus amaglarindan uzaklastiklars,
sermayeyi ortaklik esasina gore degil, faizli kredi sistemine ¢ok benzerlik gosteren alim-satim
(murabaha) tizerinde yogunlagtiklar1 gériilmektedir. Insanlik tarihinin ¢ok 6nemli bir tecriibesi olan bu
kurumlarin varligi ve faaliyetlerinin devami, kurulus ilkelerine baghlikla orantilidir. Kurulug
telsefesinden uzaklagilmas: durumunda, para vakiflar: 6rneginde oldugu gibi, bu kurumlarin da, tarihin
sayfalari arasinda yerlerini almas: kaginilmazdir.” Faizsiz bankacilikta uygulanan birgok yontem ise faizli
bankaciliktan ithal edilerek bu sisteme uyarlanmistir. Mudarabe ve migarake yontemlerinin
uygulanmasinin 6niindeki engelleri maddeler halinde s6yle 6zetlemek mimkiindiir:

1- Mevduat Sahiplerinin ve Bankalarin Riskli Yatirimlar: Tercih Etmemeleri: Faizli bankalar,
fazla riske girmeden, kolay yoldan gelir saglamay:1 hedeflerken, faizsiz bankacilikta gelirin, nimet ve
kulfet paylasimina dayal ticaretle elde edilmesi temel ilkedir. Risk iki noktada kendini gostermektedir;
a) tim ticari faaliyetlerde oldugu gibi, arz-talep dengesinin degismesi, ongorilemeyen dig faktorlerin

%2 Kumasg, a.g.m., s. 290. _
% Servet Bayindir, Bir Finansman Yontemi Olarak Kullanilan Sermaye Ortakliginin Islim Hukuku Agisindan
Degerlendirilmesi, Ustl Dergisi,, 3 (2005/1), s. 139- 157.
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sebep oldugu riskler. b) Isletmeciden kaynaklanan riskler. Maalesef giiniimiiz ekonomilerinde gériilen
en biytik risklilik unsuru, ikinci maddede kendini gostermektedir. Zira art niyetli, hilekar, ihmalkar ve
6zensiz i yapan girisimcilerin sebep oldugu ¢ok sayida basarisiz girisim 6rnegi gérmek mimkiindiir.
Tabiri caizse giinimiizde asil sorun givenilir ve yetkin girisimci sorunudur. Bir emanet¢i durumunda
olan Islami bankalarinin topladiklari mevduatlari ehil insanlari bulup onlar eliyle isletmesi giiniimiiz igin
oldukga zordur. Zira mudérabe’nin, giivene dayaniyor olmasi sonucu isletmecinin kazang elde edemedigi
yoniindeki beyanina kargt hukuken yapilabilecek fazla bir sey yoktur. Is ahlakinin gok zayif oldugu ve
Islam bankasinin pasif bir rol tstlendigi bu finansman modelinin uygulanmasinin zorlugu ortadadir.”*

2- Mudirabe Yoluyla Desteklenen Projelerin Takip Edilmesinin Zorlugu: Mudirabe yoluyla
finanse edilen kisilere ne kadar giivenilse de, onlarin hata ve ihmallerinin 6niine gecilmesi ve bazen de
suiistimallerinin erken tespit edilerek biiyiik zararlara engel olacak sekilde siki gekilde takip edilmesi
gerekmektedir. Bu ise mevcut yapilari itibariyle Islami bankalarin ok basarili olabilecekleri bir sey
degildir. Ayrica bu islemin maliyetleri arttiran bir unsur olmasi da bu finans yonteminin 6niindeki bir
baska engeldir.”

3- Mudirabe Yonteminin Uzun Vadeli Yatinmlarda Kullanilmasi: Mudirabe yontemi
cogunlukla karlili1 uzun vadede gerceklesen yatirimlarin desteklenmesinde kullanilmaktadir. Vadeler,
bazen 5-10 yili bulabilmektedir. Bu ise bir¢ok yatirimcinin tercih etmeyecegi uzun bir siredir. Bu tir
uzun vadeli yatirimlarin 6zendirilmesi i¢in elde edilecek muhtemel kirdan yatirimciya daha fazla oranda
bir kirin verilmesi bir ¢6ziim olabilir. *

4~ Rasponel ve Karlihgr Yiiksek Projelerin Gelistirilememesi: Giniimiiz Islam diinyasinda
bilime, yeni kesif ve icatlara yeterince ilgi gosterilmedigi agiktir. Her yil on binleri bulan beyin gd¢tiniin
yasaniyor olmast da bunun agik géstergesidir. Bu durumun ortadan kaldirilmas i¢in girisimcilik ruhunun
gelistirilmesi ve Ar-Ge ¢aligmalarinin devlet tarafindan desteklenmest, girisimcilerin sermaye ve alt yap:
ihtiyaglarinin kargilanmas: gerekmektedir. Mudarabe finansmaninda yer alacak girisimcinin, egitimli,
yenilik pesinde kosan, ¢evresel degisimlere tepki vermede bagarili, bugiinden ziyade gelecekle ilgilenen
ve teknoloji gelistirebilecek girisimciler olmalidir. Bu tiir girisimcilerin artmas: mudarabe yonteminin
yayginlagmasini sagladigi gibi, mudarabe finansman ydnteminin yayginlik kazanmas: da, bu tir
girisimcilerin sayisini zamanla arttiracaktir.

5~ Banka Yénetici ve Calisanlariin Islam’in Finans Mantigini Bilmemeleri veya Zaman
Zaman Goz Ardi Etmeleri: Bu maddedeki engelin agilmasi ¢ok zor olmayip, egitim ve denetimle
agilmasi mimkindir. Bu kurumlarda ¢alisan personelin egitilip, faizsiz sistemin ilkelerinin kavratilmasi
noktasinda kurumlarin yéneticileri, Damsma Kurullari ve Ozel Finans Kurumlari Birligi gibi mesleki

orgltlere biyik gorevler diismektedir.”

3-  Mudarabe Finansman Yénteminin Uygulanmasi Cergevesinde Sivil Toplum Kuruluglarnin Aktif
Rol Ustlenmesi

a- Sivil Toplum Kuruluglarinin Ekonomik Hayattaki Fonksiyonlari

i- Tarihi Siirecte Sivil Toplum Kuruluglari

Islam dinin iyiligi (maruf) emretmek ve kottilikten (miinker) sakindirmak emri sadece devlet
yoneticilerine degil tim Misliimanlara yoneliktir. Ekonomi de dahil hayatin tiim alanlarinda Islam’in
glizel gordigu seyleri tesvik etmek ve yasakladig: seyleri ortadan kaldirmak icin gayret etmek dini bir
sorumluluktur. Islam’in ilk yillarindan itibaren bu amagla teskilatlanan bireylerin faaliyetleri firivvet
kavramu ile ifade edilmis ve zamanla meslek gruplarina dontserek ahi birlikleri ve loncalar’® seklinde

% Ali Riza Giil, Faizsiz Bankaciligin Dini Temeli A¢isindan Mudarabe ile Selef Yontemlerinin Mukayesesi,
AUIFD, Sy. 1, 2005, ss. 43-83, 5.83.

% Gil, a.g.m., s. 62.

i %Mudarabe ve Etkin Kredi Izleme: Ayrilmamast  Gereken Ikili (Birinci Bélim),
https://thefutureofbanking.wordpress.com/2015/05/25/mudaraba-ve-etkin-kredi-izleme-ayrilmamasi-gereken-
ikili-birinci-bolum/, (03.09.2015).

?7 Bayindur, a.g.m., 5.140-156.

% Lonca, ayni bolgede yasayan esnaf ve zanaatkarlarin orgiitlenerek kurdugu meslek organizasyonuna verilen

isimdir. Loncalar bir meslek o6rgiitlenmesi olarak 6zellikle Ortagag'da tiretim ve iggiiciiniin diizenlenmesinde

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 193



Islamic Banking”

muesses bir yapr olusturmuglardir. XIII. ytuzyilda Anadolu'da, Balkanlar'da, Kirim'da kurulan esnaf,
sanatkdr ve Uretici (sanayi) birlikleri ile bu birliklerin uyguladiklari ahldki, siyasi, iktisadi, felsefi
prensipler anlamina gelen ahilik, toplumun birligini, refahini, sosyal diizenini saglayan ve halkin maddji,
manevi tim ihtiyaclarina cevap verecek tarzda teskilatlanan sivil toplum kuruluglari olarak
tanimlanirlar.”” Loncalar da ahiligin bir devamu niteliginde olup muhtemelen Fatih doneminde ahilikten
loncalifa gecilmistir. Ahilik daha din eksenli esnaf orgiitlenmesiyken lonca tamamen esnaf
orglitlenmesidir.'®

Ahi Birlikleri, birbirlerine karg: olan gruplar: uzlagtirmak, koruyucu degerler meydana getirmek,
tilke menfaatlerini korumak ve toplum huzurunun saglanmasina yardimc: olmak amaciyla kurulmus,
tretici-tiiketici, emek-sermaye, yoneten-yonetilen, toplum-birey iligkileri agisindan tim kisi ve
kurumlarin iyi iligkiler i¢cinde olmalarini, birbirlerinin hak-hukukunu gézetmelerini saglamak, giicliniin
zayifi ezmesine ve haksiz kazang elde etmesine engel olacak cesitli ¢aligmalar yiritmustir. Ahilige
girmek isteyen bir geng aylarca stiren bir arastirmadan, ahlak ve terbiyesinden emin olunduktan sonra
yapilacak bir torenle iiyelige kabul edilirdi. Uyelige giren geng ciraklar, ustalarinin yaninda ise baglar,
baz: giinler genel konularda bilgi almak tizere zaviyeye giderlerdi.

Her Ahi Birliginin; Orta Sandigi, Esnaf Vakfi, Esnaf Kesesi veya Esnaf Sandigi denilen,
kargilikli yardimlagma ve sosyal giivenlik sandig1 vardi. Tegkilat bu yardim sandiklar: vasitasiyla Gyelerine
mali olarak destek saglarlardi. Gerek gorilen tim harcamalar yapildiktan sonra sandikta kalan paralar
esnafa kredi olarak verilir, boylece esnaf tefecilerden korunurdu. Ayrica, tim farkli meslek gruplarina
ait, Orta Sandiklar1 birbirlerinden borg alip vererek yardimlagmanin ve dayanigmanin en giizel
orneklerini verirlerdi. Esnafin egitimi, denetimi, ritbe tesbiti, gelir ve giderleri yonlendirme, tretilen
mal ve hizmetlerin kalitesi, meydana gelebilecek sorunlarin ¢éziimleri konusunda ehil olan bes meslek
mensubundan olusan Idare Kurulu ayda iki sefer toplanirds. ™'

ii- Guniimiiz Sivil Toplum Kuruluglari: Ginimizde ekonomi alaninda faaliyet gosteren ¢ok
sayida resmi ve yari resmi kurulusun yaninda tamamen sivil 6zellik tagiyan onlarca birlik ve kurulug
bulunmaktadir. Daha ziyade mensuplarinin ekonomik ¢ikarlarini amaglayan bu kuruluglardan
bazilarinin ise on dort asirlik Islam mirasina sahip ¢iktiklari ve misyon ve vizyonlarini dini/ahlaki
referanslara gore belirledikleri gorilmektedir. Sadece tye sayisini arttirmak ve salt tyelerinin ¢ikarlarin
gutmek yerine, daha ilkeli bir durus sergileyerek, tyelerinin se¢ciminden onlan takip etmeye, onlari
egitmekten gerektiginde tyelikten ¢ikarmaya kadar bir marka olacak, onlar i¢in ciddi ve inandirici bir
referans olacak sivil toplum 6rgiitii ise yok denecek kadar azdir. Uyelerinin is ahlakina sahip, ticari
iligkilerinde Islam’in prensiplerine harfiyen uyan kisiler oldugunu kanitlayan STK’larin artmast halinde
Islam bankalarimin giivene dayali finansman yontemlerini daha fazla uygulamalari, kanaatimizce
miimkiin olacaktir. Misyon ve vizyonlar: agisindan bu baglamda rol stlenebilecegini diisindtigimiz iki

ornek STK tzerinde kisaca duralim.
Muistakil Sanayici ve Isadamlan Dernegi (MUSIAD)
1990 tarihinde kurulan MUSIAD, kendisini su sekilde tanimlamaktadir: “Hakkin ve hukukun, adaletin

ve esitligin, barigin ve giivenin, refahin ve mutlulugun saglandigy; tarihe ve topluma mal olmus mahalli
ve evrensel degerlerin korundugu, gozetildigi; kendi icinde biitiin, bolgesinde etkin, diinyada saygin bir
Thrkiye i¢in yola ¢ikan hassasiyet sahibi is adamlarinin kurdugu bir olusumdur.'” Agiktan olmasa da

onemli gorevler tstlenmigtir. Usta-cirak iligkileri ve Uriin kalitesine yonelik standartlar loncalar sayesinde
diizenlenmigtir. Loncalarin, ticaretin kayit altina alinmasini saglayarak haksiz rekabetin olusmasini engelleme iglevi
de bulunmaktaydi. Genis bilgi i¢in bkz. Osmanli Devleti'nde Lonca Teskilati, http://www.sosyalcim.org/osmanli-
devletinde-lonca-teskilati/, (26.08.2015)

b. % Ahilik, http://www.ahilik.net/index.php?option=com_content&view=article&id=45&Itemid=27,
(25.08.2015)
3. 100 Osmanli Devleti'nde Lonca Tegkilat, http://www.sosyalcim.org/osmanli-devletinde-lonca-teskilati/,
(26.08.2015)

101 Ahilik KultirG, http://www.sesob.org.tr/index.php?sayfa=ahilik&sayfa_no=21, (26.08.2015)

102 Tiirkiye genelinde 85, 63 farkl tilkede yaklagik 159 irtibat noktasiyla 11.000'den fazla iyesi olan, yaklagik
1.600.000 kisiye istthdam saglayan ve 45.000 isletmeyi temsil eden; i diinyas: i¢cin oldugu kadar toplumun diger
kesimleri i¢in de 6rnek bir egitim, rehberlik, damigmanlik merkezi haline gelen, uygulama ve ¢aligmalarim
profesyonel disiince zeminine oturtan, kurumsal kimligini tamamlayarak, bunu ISO 9001:2000 Kalite Belgesi'yle
tasdik ettiren gli¢li bir “Sivil Toplum Kurulugu”dur.
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Islami ilke ve prensiplere referanslarda bulunan MUSIAD, hedeflerini Kisisel Gelisim, Kurumsal
Gelisim, Sektorel Gelisim, Kurumsal Gelisim ve Toplumsal Gelisim olmak tizere bes baglikta
toplamistir. MUSIAD'in giivenilir girisimcilerin bulunmasi/yetistirilmesi noktasinda aktif bir rol
tistlenmesi kanaatimizce mimkindir. Zira Kisisel Gelisim (Insan Unsurunun Geligtirilmesi) basligt
altinda sunlar zikredilmektedir: Isadamlarinin ve istihdam ettikleri elemanlarin kigisel donanimlarin
artirmak, onlarin, sanayinin ve ticaretin tim fonksiyonlar: bakimindan, daha olumlu ve verimli insanlar
haline gelmesine katkida bulunmak ve i¢ derinfigi olan, kisisel ve mesleki agidan yetigmis, dayanigma
nosyonuna sahip nitelikli bir insan toplulufunu ortaya ¢ikarmak. Ayrica Kiltirel Gelisim (Deger
Olgiilerinin  Gelistirilmesi) baghigi altinda ise sunlar gecmektedir; Is diinyasiun yatay ve dikey
boyutlardaki tiim kesimlerini kusatan genis bir yelpaze iginde; kisisel, kurumsal, toplumsal, evrensel
diizeydeki tim kazanclari ve kayiplari ayni eksen izerinde ele alan bir anlaysla, toplumumuzun
gecmisten bugiine getirdigi kiltiirel ve manevi degerlerle beslenmis, ortak bir is ahlakinin ve ornek bir
isadami yahut isletme modelinin olusmasina, gelismesine katkida bulunmak.

Anadolu Aslanlar1 Isadamlans Dernegi (ASKON):

1998 yilinda kurulan ve “hakli zenginlik”, “marufun egemenligi” gibi sloganlarla faaliyet gésteren
ASKON, 1071’den baglayip bugiinlere gelen adalet hiikimranlifina referans yapmaktadir. ASKON,
misyonunu su sekilde belirlemistir: Uye isletmelerin ve tilkemizin rekabet giiciinii arttirmak,
haksizliklarin giderilmesi micadelesi vermek ve iktisadi hayatin ahlaki temelde sekillenmesine katkida
bulunmak. Vizyonu ise su sekildedir: Uyelerinin kurumsal altyapilarini giiglendirmek, tiyeleri arasindaki
sosyal, ticari ve milli suuru gelistirmek, ayni misyonu paylasan ulusal ve uluslar aras: kurulug ve
miitegebbislerle saglikli iligkiler kurmak, is ¢evrelerinin yararlanmasini saglayacak platformlar ve firsatlar
olusturmak, isbirligi alanlari ve projeleri tiretmek, tilkemiz ekonomisi ve miitesebbislerinin ulusal ve
uluslar aras1 alanda en giicli ve ilk akla gelen temsilcilerinden olmak ve ekonomide ahlak ilkelerini
oncelemek. Biitiin bu ilkeler Islami bankaciligin temelini olugturan ve giivene dayali bir finansman
yontemi olan mudarabe’nin daha ektin bir sekilde uygulanmasina katk: sunabilecegi kanaatindeyiz.
STK’larin bu stirece dahil olmasinin ¢ok kolay olmadigi ve iki bagimsiz kurumun
entegrasyonunun ve isleyisinin bazi zorluklar: beraberinde getirebilecegi agiktir. Ancak giivenilir insan
modelinin gelistirilememesi halinde, Islami bankaciligin konvensiyonel bankaciliga alternatif olmas
mimkiin olmayacaktir. Biz bu ¢alismamizla bu entegrasyonun veya en azindan esgiidimli ¢alismanin
zamanla gerceklesebilmesi i¢in daha ¢ok kisinin imal-i fikirde bulunmasina ve taraflarin bu konuyu ciddi
bir sekilde masaya yatirmalarina vesile olmayr amaglamaktayiz. Bu konudaki distincelerimiz ise kisaca

su sekildedir:

iii- Sivil Toplum Orgiitlerinin Islami Bankaciliga Entegre Edilmesi veya Esgiidiimli Calismalar:

Her gecen giin gelismesine ragmen mesruiyeti etrafindaki siphelerden tam anlamiyla kurtulamayan
Islami bankaciligin, hem bu saibeden kurtulmasi hem de faizci bankaciliga gercek bir alternatif olmas
Islam toplumlarinin ekonomilerini Islami referanslara gére diizenlemesi ile ancak miimkiin olacaktir.
Bircok kurum ve miiessese gibi Islami bankalarimin bulunduklari toplumun bir aynasi oldugu
unutulmamalidir. Toplum ne kadar Islami prensiplere gore hayatini tanzim ediyorsa, o toplumdaki
kurum ve kuruluslar da aymi sekilde ona gore yapilanacaklardir. Islami bankalarin nigin mudarabe finans
yontemi yerine murdbaha ve icire yontemlerine sikigip kaldigini anlamak i¢in, toplumdaki hakim
ekonomik anlayis ve tutumlara bakmak yeterlidir. Gergek bir Islami bankacilik, tam anlamda Miisliman
yatinmer ve girisimcilerin oldugu toplumlarda ancak olusacaktir. Buna gore Islami bankaciligin
oniindeki en biytik engel, insan unsurunda yatmaktadir. Yiizyillar boyunca bagarili bir sekilde uygulanan
mudirabe’nin ginimiizde islevsiz kalmasinin en 6nemli sebebi, Miisliman toplumlarin sekiilerlesme
yoninde yasadigi degisimdir. Sosyolog Tonniesin cemaat/cemiyet ayrimi bu degisimi Ozetler
mahiyettedir. Ona gore, endistrilesme ve kentlesme ile birlikte biiyiik bir toplumsal degisim ve doniigiim
yaganmugtir. Tarim toplumlarindaki geleneksel yasam tarzi ile kentsel modern yagam tarzini zit
toplumsal iligkiler olarak kavramsallagtiran Tonnies, cemaat/cemiyet kavramlariyla endustrilegme,
kentlesme ve ticaretin artmasi sonucunda insanlarin ihtiya¢ ve taleplerinin degiserek cemaatlerin
zayiflamaya ve bireysel c¢ikarlarin 6n planda oldugu toplumlara donismeyi ifade etmektedir.
Cemiyetlesmis toplumlarda, ylizylize ve gayriresmi iligkiler yerine, yasama tarafindan hazirlanan yazih
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normlarin belirledigi sézlesmelere dayali resmi iligki modelleri hakimdir. Bu degisim To6nnies’e gore
bireylerin iradelerinin dogal/fitri iradeden rasyonel iradeye dogru dontismesini beraberinde getirmigtir.'”

Gulintimiz toplumlarini olduk¢a gizel ortaya koyan Tonnies'in belirttigi bu degisimi ve
dontsimi geriye dondirmek ne mimkiin ne de gerekli olmadigina gore yapilacak sey, cemiyet
toplumlarinda yasayan bireylerin cemaat toplumlarinda yagiyormus gibi dogal/fitri davraniglar ortaya
koymasini saglamaktir. Yani sadece bireysel karliigini ve ¢ikarlarini diiginen bireyler yerine tiim
toplumun menfaatini diigiinen, fitrat dini olan Islam’in belirledigi, dirtstlik, digergamlik, tokgézliilik,
comertlik gibi ilkelerin ekonomiye yeniden hakim olmasi i¢in gayret gosterilmesi gerekmektedir.
Nihayetinde toplumdaki tim fertlerin bu 6zelliklere sahip olmas: amaglansa da, en azindan ekonomide
varligim hissettirecek sayida Islami ilkelere bagl isadami, girisimci, esnaf ve ¢alisanin olusturulmas:
gerekmektedir. Bu ¢ercevede Islami referanslara bagli girisimcilerin bulunup/yetistirilip Islami
bankaciligin 6niinin agilmasi noktasinda STK’larin 6nemli bir rol tstlenebilmesi kanaatimizce miimkin
hatta zorunludur. Bu roliin mahiyeti ve boyutu tizerinde farkli alternatifler ileri siirilebilir. Bizler reelden
ideale dogru STK’larin bankacilifa entegrasyon veya esgidimli c¢aligmalar: siirecinin su adimlarda
yuritilebilecegi disiincesindeyiz:

1- STKlarin Grivenilir Girisimcilerin Bulunmasi/Yetistirilmesi Stirecine Dahil Olmasi:

Islami bankalarin topladiklari mevduatlar, Islam hukukuna gore emanet hitkmiindedir. Bu
emanetlerin ehil olan kigilere ulagtirmak ise Islami bankalarin en 6nemli gorevidir. Giivenilir
girisimcilerin bulunmasi/ yetistirilmesi ise su anki yapilari itibariyle Islami bankacihgin stesinden
gelebilecekleri bir is degildir. Bu siirecte Islami bankalar, kendileriyle esgiidiimlii ¢alisabilecek sivil
toplum kuruluglarindan yardim alabilirler. 7abiri caizse gida sektorinde oldugu gibi finans sektorinde
de sertifikasyon anlamina gelecek sekilde kisilerin “finanse edilmesi helal olan girigimci”, “giivenilir
girigimci” seklinde bir sertifikanin verilmesi anlamina gelmektedir. Tarihte Ahiligin, ginimizde de
Risk Sermayesi sirketlerinin yaptig1 gibi girisimcinin ¢ok siki bir degerlendirme sirecinden gecirilmesi
gerekmektedir. Ulkemizdeki bazi kotii tecriibeler, bu siki giivenilirlik testinden gegirilmeyen kisilerin bu
yolla finanse edilmesi halinde buyik ihtimalle zararla sonuglanacagini gostermektedir. Zira bu
finansman yonteminde asil risk, insan unsurunda yatmaktadir.

Mudirabe yontemlerinim esas itibariyle kargilikli givene dayanmast ve isletmecinin kazang elde
edemedigi yoniindeki beyanina karsilik, yatirrmcinin hukuken fazla bir sey yapamamast, girisimcinin ¢ok
stki sekilde givenilirlik testinden gecirilmesi ve referanslarinin ciddi ve inandirict olmasini
gerekmektedir.'™ Buna gore STK, kendisiyle es giidiimlii ¢aligtigi Islami bankaya yonlendirecegi

girisimcileri uzun sireli ve ¢ok boyutlu olarak degerlendirmeli ve belki bir puanlama yoluna gitmelidir.

2- §TKlarin Finanse Edilen Girisimin Faaliyetlerini Takip Etmesi:

STK’larin aktif rol alabilecegi ikinci adim, giivene dayali yontemlerle finanse edilen kisilerin
faaliyetlerini kontrol altinda tutmasidir. Zira suan ki yapilar: itibariyle Islami bankalarin isletmeleri
denetlemesi mimkiin gorillmemektedir.!® Banka sadece girisimciye fon aktarmak ve 6demelerini takip
etmekle yetinmektedir. Bu asimetrik bilgi durumu, daha 6nce de ifade ettigimiz gibi kredi verilen kisinin
izlenmesi (kredi izleme), sozlesmedeki yikimliliklere uyup uymadiginin denetlenmesi bankalara
olduk¢a maliyet getiren bir islem oldugu i¢in mudarabe modelinin uygulanabilirligini zorlagtirmaktadur.
Murabaha gibi diger finansman yontemlerinde kisi/firma zarar etse bile kredi geri 6demelerini yapmakla
yukiimliyken, mudérabe islemlerinde ticari riskin sorumlulugu firmaya yiiklenememektedir. Bu ise
yatirimei agisindan ciddi bir riski géze almas: anlamina gelmektedir. Bu riskin minimize edilmesi veya
ciddi zararlarin 6nceden goriilerek engellenmesi i¢in bankaciliga entegre olmus STK’larin yatirimin her
agsamasina miidahil olmasi, hatta sermayenin kontrolli olarak aktarilmasini saglamas: miimkiindiir. Bu
strecte rol alacak STK’larin bu gibi zor bir gorevi yerine yetirebilmesi i¢in yeniden yapilanmalari ve belki
de sektorel bazda denetleme birimlerini olusturmalari gerekmektedir. Bu roli tstlenen STK’larin
kazancinin ne olacag: sorusu akla gelebilir. Birinci ve ikinci agamalarda rol alan STK’larin en buytik
kazanci mensuplarinin  finanse edilerek desteklenmesini saglamis olmalaridir. Ayrica bankalar

108 Bauman, Zygmunt, Kiresellesme, Cev: Abdullah Yilmaz, Ayrint1 Yay. Ist. 1999, s. 21

104 Ali Riza Gil, Faizsiz Bankaciligin Dini Temeli Agisindan Mudarabe ile Selef Yontemlerinin Mukayesesi,
http://dergiler.ankara.edu.tr/dergiler/37/738/9417.pdf, .83, (03.09.2015).

1% Gil, a.g.m., 5.64.
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nezdindeki itibarina gore Gye sayilari artacak ve onlardan aldiklar: aidatlarla daha gliclii bir hizmet alan
olugturarak Islami bir ekonomik diizenin olusmasina katki sunmus olacaklardir. Bu ise ¢ok biyiik
kazanim olacaktir.

3- STKIarin Kar ve Zarar Siirecine Dahil Olmalari:

STK’larin en etkili olacaklari rol ise kanaatimizce onlarin kir ve zarar siirecine dahil olmalaridir.
Bu durum hem onlarin bankalar nezdindeki inandiriciligini arttiracak hem de istlendikleri roliin
geregini daha ciddi ve profesyonel sekilde yapmalarina imkan verecektir. STK’nin kir ve zarar sirecine
dahil olmasi, Islami bankaciligin yeniden yapilanmast anlamina gelmektedir. Bir ok aragtirmacinin da
ifade ettigi gibi mudéarabe modelinin tarihteki basitliginden uzaklagtirarak daha kapsamli ve koordineli
bir finans modeli haline getirilmesi anlamina gelmektedir.'®® STK’larin kir/zarar siirecine katilmast,
banka ile girisimci arasinda yeni bir unsurun ortaya ¢ikmas: anlamina gelir. Bu durumda STK her iki
tarafa karg: bazi hak ve sorumluluklara sahip olacaktir. STK, girisimci agisindan yatirimer (rabbul-mal)
gibi bir rol Gstlenirken, banka ve mevduat sahipleri agisindan girisimei (mudérib) gibi hareket eder.
Klasik Islami bankacilikta yatirmmer (mtdi/banka) tamamen pasif bir role sahipken bu yeni yapilanmada
STK araciligiyla yatirimer daha aktif olacaktir. Bu gekilde mudérabe ortakliginda iki tarafin yonetigim
icinde oldugu bir yap:1 ortaya ¢ikacaktir.

STK’larin dahil oldugu bu yeni Islami bankacilik modelinde yatinmer sadece finansman verip
geri ¢ekilen taraf olmayip, yatirimini yaptig1 girisimi yakindan izleyen ve gerektiginde girisimciye teknik
yardim sunabilen, sermaye akisini kontrol eden taraf olmaktadir. Bunun i¢in finanse edilen girisimlerin
basarisi i¢in isletme fonksiyonlari ve ilgili sektdr tizerine bir teknik know-how zinciri olusturacak sekilde
isten anlayan uzman bir ekip olugturacaktir. Béylece STK, giiniimiizdekinden farkli olarak Risk
Sermayesi sirketi gibi bir fonksiyon icra ederek 6zel bir amag i¢in tesis edilmis uzman bir yatirim
finansman kurumu gibi caligabilecektir. Bu noktada 6ne ¢ikan en 6nemli fark ise STK'nin sermayeyi
kendi biitgesinden degil, Islami bankacilik araciligiyla temin etmesidir.

Klasik mudirabe ortakliginda oldugu gibi, mudarib (isletmeci/girisimci) elde ettigi sermayeyi
daha kirli olacagini disindigi bir bagkasina (alt-mudarib) da kullandirabilir ve kendisi tist-mudarib
durumuna geger. Bu durumda tst-mudarib olan kisi yatirimciya (rabbul-mal) kargi sorumlu olur ve
ortaya ¢ikan zarara ortak oldugu gibi kdra da miistahak olur. STKlarin dahil oldugu yeni Islami
bankacilikta, kar-zarar siirecine dahil olan STK, tst-mudarib olan Islami bankanin altinda, asil
mudaribin (girisgimcinin) de Ustinde bir konumda olacaktir. Bu yeni yapilanmaya gore roller soyle
olmaktadir:

Mevduat sahipleri/yatirimcilar Rabbul-mal
Islami Banka En dst-mudarib
STK Ust-mudarib
Girisimci/igletmeci Mudarib

Bu yeni modelde STK’larin ahilik ve lonca uygulamalarinda oldugu gibi iiye sayisina ve
ihtiyaglara gére biytklikleri degisebilen bir biitceye sahip olmalari gerekmektedir. Referans olduklart

106 Bulut- Er, a.g.e., 5. 23.
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yatirimlardan elde edecekleri gelirlerle de daha saglam bir ekonomik yapiya kavusacak olan STK’larin
referans olduklar: girisimcilerin suiistimal, ihmal ve hatalarindan kaynaklanan zararlarini ise girisimci ile
birlikte STK kendi biitcesinden karsilayacaktir. Islami Bankacilik ve STKlar agisindan 6ngordiigiimiiz
bu yapisal degisim ve dénistimiin ise uzun vadede gergeklesebilecegi kuskusuzdur.

STK’larin dahil oldugu Islami Bankaciligin yeniden yapilanma tablosu:

"tu%izgi s6z konusu

Yatir e —
\Clild—>

Yatirl e

KATILIM

O /=,

%75

% 100 (GiT%aninin ihmal, hata ve
kotl niyeti s6z konusu degilse)

SONUC

Islami Bankaciligin kendisini gelistirerek, faizci bankacihiga gercek bir alternatif olmasi giivene
dayali finansman yontemlerinin tarihte oldugu gibi yeniden glglenmesine baghdir. Mudérabe gibi
guvene dayali finansman yonteminin diinyada % 4’tin, ilkemizde ise %1’in altinda olmasi Misliman
tilkelerde ciddi bir giiven sorunu oldugunu gostermektedir. Misliman toplumlarin cemaat mantigindan
cemiyet anlayisina gegmeleri ile 6zetlenecek olan bu sekilerlesmenin tamamen ortadan kaldirilmasi
mumkin olmasa da, sayilari az da olsa, toplumdaki giivenilir ve yetkin girisimcilerin bulunmasi ve
onlarin yetistirilmesi ile finans sektériindeki bu given krizinin etkilerini kismen ortadan kaldirmak
miimkiin olabilir. Tarihteki bagarili 6rneklerinden hareketle Islami referanslara sahip ekonomi alaninda
faaliyet gosteren bazi Sivil Toplum Kuruluglarinin (STK) Islam bankaciligina entegre olmast veya en
azindan onlarla esgidiimli ¢alismalarini saglamak gerekmektedir.

STK’larin bu stirece dahil olmasimin ¢ok kolay olmadigi ve iki bagimsiz kurumun
entegrasyonunun ve igleyisinin bazi zorluklari beraberinde getirebilecegi agiktir. Ancak birbirini
tamamlayan Gg¢ ayr1 adimda bu entegrasyonun saglanmasi bu zorluklarin agilmasinda yardimer olacaktr.

Basta mudarabe olmak iizere giivene dayali finansman yontemlerinin daha yaygin hale
getirilmesi i¢cin STK’larin gida sektdrinde oldugu gibi finans sektoriinde de sertifikasyon anlamina
gelecek sekilde kisileri “finanse edilmesi helal olan girisimci”, “giivenilir girisimci” seklinde tanimlamas:
gerekecektir. Buradaki suiistimallerin 6niine gegilmesi igin Islami bankalar muhatap olarak kabul edecegi

STK’y1 bir degerlendirmeden gecirmesi ve zamanla yozlagsmanin olmamas: i¢in tedbirler almas

gerekmektedir.

STK’larin bu siiregte tstlenebilecekleri roller, kolaydan zora, reelden ideale dogru su sekilde
olabilir: 7- STKarin Giivenilir Girisimcilerin Bulunmasy/Yetistirilmesi Sirecine Dahil Olmasi. 2-
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STKlarin Finanse Edilen Girisimin Faalivetlerini Takip Etmesi. 3- STK larin Kar ve Zarar Sirecine
Dahil Olmalarn.

STK’larin en etkili olacaklari rol ise kanaatimizce onlarin kir ve zarar siirecine dahil
olmalaridir. Bu durum hem onlarin bankalar nezdindeki inandiriciligin arttiracak hem de tstlendikleri
roliin geregini daha ciddi ve profesyonel sekilde yapmalarina imkan verecektir. STK'nin kir ve zarar
siirecine dahil olmasi, Islami bankaciligin yeniden yapilanmast anlamina gelmektedir. STK’larin dahil
oldugu bu yeni Islami bankacilik modelinde yatirimei sadece finansman verip geri ¢ekilen taraf olmayip,
yatirimini yaptigi girisimi yakindan izleyen ve gerektiginde girisimciye teknik yardim sunabilen, sermaye
akigin1 kontrol eden taraf olmaktadir. Bunun i¢in finanse edilen girisimlerin basarisi i¢in isletme
tonksiyonlar: ve ilgili sektdr izerine bir teknik know-how zinciri olugturacak sekilde isten anlayan uzman
bir ekip olugturacaktir.

STK’larin bu strece dahil olmasinin ¢ok kolay olmadigi ve iki bagimsiz kurumun
entegrasyonunun ve isleyisinin bazi zorluklari beraberinde getirebilecegi aciktir. Ancak giivenilir
girisimei modelinin gelistirilememesi halinde, Islami bankaciligin konvansiyonel bankaciliga alternatif
olmasi mimkin olmayacaktir. Biz bu ¢aligmamizla bu entegrasyonun veya en azindan esgidimli
calismanin zamanla gergeklesebilmesi i¢in daha ¢ok kisinin imal-i fikirde bulunmasi ve taraflarin bu
konuyu ciddi bir sekilde masaya yatirmalar: gerektigine dikkat cekmeyi amagladik.

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 199



Islamic Banking”

BIBLIYOGRAFYA
1- Ali Polat, Finansal Yenilik ve A¢ilimlar: ile Katilim Bankaciligi, Erkam Matbaast, Istanbul 2009.

2- Ali Riza Giil, Faizsiz Bankacthgin Dini Temeli Agisindan Mudarabe ile Selef Yontemlerinin
Mukayesesi, AUIFD, Sy. I, 2005, ss. 43-83.

3- Bauman, Zygmunt, Kiiresellesme, Cev: Abdullah Yilmaz, Ayrint: Yay. Ist. 1999.

4- Biinyamin Er, Yunus Emre Sahin, Mesut Mutlu, Girisimciler I¢in Alternatif Finansman Kaynaklari:
Mevcut Durum ve Oneriler, Uluslararas: Ekonomi ve Yenilik Dergisi, Cilt: 1, Sayr: 1, 2015.

5- Hamdi Déndiiren, Ticaret Rehberi, Erkam Yay., Istanbul, 2001.

6- Mehmet Salih Kumas, Faizsiz Bir Finans Yéntemi Olarak Venture Capital Sistemi ve Islam
Bankacilig: Ile Mukayesesi, UUIFD, Cilt: 16, Say: 1, 2007.

7- Mehmet Siikrii Tekbag, Arastirma Notlari-1, Islami Finans: Islami Finans Kavrami, Uriinler,

Dunyada ve Turkiye'de Gelisimi ve Gelecegi, 2003, http://serpam.istanbul.edu.tr/wp-
content/uploads/2012/09/Islami_Finans.pdf, (03.09.2015).

8- Murat Cizakea, Is Ortakliklari Tarihi, Tarih Vakfi Yurt Yayinlari, Istanbul, 1999.

9- Servet Bayindir, Bir Finansman Yontemi Olarak Kullanilan Sermaye Ortakliginin Islam Hukuku
Agisindan Degerlendirilmesi, Usal Dergisi,, 3 (2005/1), Ss. 139- 157.

10- Tayfun Deniz Kuzu, Finansman Y6ntemi Olarak Risk Sermayesi, Yonetim ve Ekonomi Dergisi,

Cilt: 11, Say: 2, 2004, ss. 142-153.

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



Islamic Banking”
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Abstract

In contracts, the penalty is an inherent part, that would be agreed upon all parties. But the penalty clause is often
determined by the proportion that are not balanced by giving onerous provisions of either party, such as the
recipient's financing facilities. In this study, the focus is on the unfairness problem in the determination of penalty
clauses in the contracts of Islamic finance, especially Musharaka. The author also examines the completeness of
the rules in force in Indonesia penalty clause in the contract about sharia, penalty clauses and practices on
Musharaka and murabaha contract in an Islamic banking. The authors use literary approach. The results of the
study based on the literature in many books, magazines, treatise relating to financial penalties and sharia contracts,
the authors analyzed based on analytic descriptive method and content analysis. In this research, was found that
the penalty clause sharia justified and determination upon amount left on the agreement of the parties. Therefore,
to avoid practices that oppress, needs to be made more detailed rules related to setting penalty clause in the sharia

contract, given the existing rules, particularly undetailed cases.

Keywords: Aqad, Sanctions, Mashlahah, Musharakah, Murabaha, Gharamah.
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Introduction

In any business contract, is always regulated in detail about the rights and obligations of the parties. This
is a consequence of the existence of a contract law as a form of agreement. Book of Civil Law
(KUHPerd) Section 1313 describes "A treaty is an act by which one or more persons bind themselves

to one or more other persons".'’

In Islam, a contract commensurate with the word al-aqdu, which means bond (binding). Al
Quran surah al-Maida (5): 1, God says that man was asked to meet akadnya. Furthermore, the laws and
regulations in Indonesia related to economic Shari'ah, namely the Economic Shariah Law Compilation
(KHES) also set a definitive agreement. In Book III, Chapter I, Article 20 paragraph (1), the contract
is defined as an agreement between two or more parties to do or not do and certain legal action.'®

The experts of Islamic law (jumhur scholars) give the contract definition as: "the relationship
between consent and granted justified by Personality 'the legal consequences of the object”. Abdoerraoef
suggests the occurrence of an engagement (al-aqdu) through three stages as follows; First, al-'ahdu
(agreement, ie the statement of a person to do something or not do something and had nothing to do
with the wishes of others. promise is binding on the person who put it to carry out his promise, as was

spoken by God Almighty. within QS . Ali Imran (3): 76.'%

Second, approval, ie agreement of both parties to do something or not do something in response
to the promise expressed by the first party. The approval must be in accordance with agreements between
the parties. And third, if two appointments carried out by means of the parties, then there was what was

called the Qur'an aqdu contained in QS. Al-Maidah (5): 1. Then binding each party after execution of

the agreement or the agreement is no longer a 'ahdu it, but aqdu.’®

This engagement process is not too different from the process proposed by Subekti prikatan
based on the Civil Code. Subekti give a sense of engagement is a legal nexus between two people or two
parties, based on which party the right to demand something from the other party and the other party
is obliged to meet those demands. Meanwhile, according to the agreement Subekti is an event in which
a promise to one another or in which two men were each promised to implement something. This
agreement raises events in the relationship between the people who called the engagement.!

Furthermore, a rule or norm, in this case the contract, essentially has a philosophical basis and
foundation principle or principles as his spirit. Discordance is ridiculous even if a norm has no
foundation and footing philosophical principle or principles in an operational context. A norm without
foundation and footing philosophical principles, like the humans who are "blind and lame". The position
of the legal principle in all legal systems in which the legal norms regulating the system has an important
role. The principle of law is the cornerstone or foundation that sustains kukuhnya a legal norm. As an
illustration, for example, the principle of freedom of contract. Where this principle occupy a central
position in the law of contract, although this principle is not poured into the rule of law, but has a very
strong influence in the contractual relations of the parties.'

In Islam also known principle of freedom of contract in accordance with the provisions
sebagaiaman concluded BW Article 1338, which is in the hadith of the Prophet which states al-

muslimuna 'ala syuruthihim (every Muslim responsible, obey and execute, on the terms that they have

7 Solahuddin, Kitab Undang-Undang Hukum Pidana, Acara Pidana, dan Perdata, Jakarta, Visimedia, 2012, Cet.
ke VII, hlm. 466.

108 Indonesia, Peraturan Mahkamah Agung RI No.02 tahun 2008 tentng Kompilasi Hukum Ekonomi Syariah
(KHES) Buku IIT, Bab I Pasal 20 angka 1.

19 Gemala Dewi, Wirdyaningsih, Yeni Salma Barlinti, Hukum Perikatan Islam di Indonesia, Cet. IV, (Kencana,
Jakarta, 2013), hlm. 51-53.

110 7pid.

W Subekti, Aneka Perjanjian, Cet. Keenam, (Bandung, Alumni, 1995), hlm. 4-5.

12 Agus Yudha Hernoko., Hukum Perjanjian Asas Proporsionalitas dalam Kontrak Komersial, (Kencana, Jakarta),
hlm. 108-111.
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made)'”. The principle of freedom of contract law such as this, attractive when associated with the
application of penalty clause in a civil contract, particularly in economic transactions Shari'ah
(Muamalat). The application of Shari'ah economic penalties on the product (in this case the financing
problems), if it is indeed true that freed permissible for the parties to decide. In the literature of classical
Islamic law itself has not been discussed in detail on the application of these penalties. A more detailed
review of fines in classical figh contained in criminal penalties for murder cases (diyat) and fines for
pilgrims (dam).

Islamic law in the areas of flexibility mu'amalah itself adheres to the principle of law, namely the
original law allowed provided no proof that prohibits. Legal principle that makes Islamic economics into
a dynamic is always follow the development pattern of modern economic transactions. However, the
problems associated with determining if the clause penalties (sanctions) in a civil contract. As in the
conventional economy contracts, the fine is an inherent part which will be agreed upon by the parties.
But often the penalty clause is determined by the proportion that is not balanced, the more onerous
provisions of either party, as the receiving party financing facilities. Injustice in the determination of the
penalty clause is potentially happen if you see the position of the parties to the contract financing
relatively balanced, where one of the parties is more in need of financing (consumer / customer).

When the principle of flexibility in terms of Islamic civil law (mu'amalah) above, the
determination of whether freedom of fines clause also part of the freedom of the parties to determine,
as legitimized by several articles in the Civil Code as the legal norms in the field of civil Indonesia. Or,
Islamic law has its own limitations in the determination of penalties in economic transactions.

In its application, found financing contract shariah economy, where clauses sanctions (fines)
that may pose the question whether it has fulfilled the terms of the principles of Shari'ah, considering
there is no reference standard for it. If everything refers to the principle of freedom of contract, even
within certain limits will lead to injustice. As an illustration, a clause contained in the Agreement
(contract) Musharaka financing dated June 27, 2008 at Bank of Sharia X Branch Central Jakarta. In one
of the formula mentioned that Article 9 paragraph (1) Musharaka Financing Agreement No.. 45 dated
June 27, 2008; "If the Client fails to return of principal or profit sharing financing as set out in Article
7 (2) and Article 8 paragraph (1) of this Financing Agreement, the Customer a penalty of 5% (five
percent) per year of payments in arrears and must paid in full by the Customer to the Bank to be used
or distributed for social purposes ".

During its development, the clause is used as the arguments by the parties to demand Shariah
Bank customers in the event of a dispute, as contained in the docket number 891/PDT.G/2009/PAJP
in Central Jakarta Religious Court. Furthermore, apart from the question whether the amount of fines
(5% / year) in the event of default has met the elements of justice, also raises a substantial question, given
the clause would obscure the identification of the principle of the conventional banking system that
adheres to the system of interest, the Shariah prohibits banking system interest. Therefore, it is
important here conduct in-depth study of the clauses of sanctions (fines) in the financing contract from
the aspects of Shari'ah compliance principle.

Determination of sanction or penalty clause is actually an important part of a Musharaka
financing contract. Therefore, it is necessary to formulate rules that limit the determination of the
sanctions clause in a contract that Musharaka financing while ensuring the conformity with the
principles of Shari'ah, without reducing the flexibility of the economic law of Shari'ah (mu'amalah). In
addition, it should also be seen how penenentuan sanctions clause which has been applied in practice in
the banking Shari'ah. From this, the question formulated in this study, as follows; First, how the
completeness of the legislation in force in Indonesia on penalties in Islamic financing contracts?, second,
how the application of the sanctions on Musharaka Financing Agreement No.. 45 dated June 27, 2008
at Bank of Sharia X Central Jakarta Branch viewed from the perspective of Islamic law? And third, how
the application of the sanctions on Musharaka Financing Agreement No.. 45 dated June 27, 2008 at
Bank of Sharia X Branch Central Jakarta in terms of the legislation applicable in Indonesia>.

3 Ahmad ibn al-Husain ibn Ali ibn Musa Abi Bakr al-Baihaqiy, Sunan al-Baihagiy al-Kubra, juz VII, (Makkah
al-Mukarromah, Maktabah Dar al-Baz, 1994), hlm. 248.
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Theoretical

This study will examine the determination clauses economic sanctions on shariah finance products as
well as to analyze its application in the Musharaka contract in Shari'ah banking. Based on this, the
theoretical framework that will be used in this study, is mashlahah theory and philosophy of justice in
the perspective of Islamic law.

Benefit (maslahah) as the ultimate goal of the application of Islamic Shari'ah becomes an
important study in the discipline of Islamic legal methodology (usul figh). The essence of the principle
of the benefit it is to realize the benefits and reject all forms of damage (jalb manfaah wa al-dar al-
mafasid), which is then applied to the benefit of the five main principles, namely maintaining the
religion (al-din hifz), nourish the soul (al-hifz nafs), intellect maintain (hifz al-agl), nurture offspring
(hifz al-nasl), maintaining the property (hifz al-mal). According to al-Ghazali included maslahah is to
maintain and protect the basic needs of humanity (dharuriyah al-khamslah), as previously parsed.""* This
means maslahah dharuriyah which aims to preserve and protect the assets are put to her law, solely to
avoid forfeiture of the right to property of others, and establish justice elements. '*

Islamic law (Sharia) compatible for all the needs and demands of human life. Islamic law
(Sharia)-through its sacred texts (al-al-muqaddasah nusus) can realize maslahah on any legal provisions.
None of the legal issues that arise unless there-in the al-Quran and Hadith-directions above solution."
Islamic law (Sharia) in harmony with nature, attention to all sides of human life, and offer guidance to
live with justice. Islamic law (Sharia) is also aligned with the sublime morality of humanity, which frees
man from the clutches of the destructive power of lust. Islamic law (Sharia) vision and noble mission.
Islamic law (Sharia) maslahah always pay attention to the realization of all his servants. Therefore, the
concept of giving maslahah large share guidance for the realization of the mujtahid noteworthy to know
God's law for cases that are not confirmed by Sharia holy NASS. It is clear that maslahah be elan vital
to Islamic law (Sharia) so that it always has relevance to the context of its time; and this in turn makes
the Islamic law (Sharia) greets keep up to date with all the problems of human life light illuminating
teachings.

Building foundations of Islamic law (Sharia) was represented by maslahah intended for the
benefit of human life as a servant of God, either in relation to earthly life and the life hereafter his.
Islamic law (Sharia) upholding the principles of justice ('is), compassion (rahmah), and maslahah. Every
law that deviate from those principles are not inherently part of Islamic law (Sharia), although sought
rationalization (ta'wil) to make it a part of Islamic law (Sharia). The majesty and greatness of Islamic
law (Sharia) manifests itself on the compatibility of the doctrine of Islamic law (Sharia) in the
development of human life because maslahah the spirit moved him. Maslahah existence in the building
of Islamic law (Sharia) can not be denied because of al-maslahah and al-Shari'ah had been bound and
fused, so that the presence of al-maslahah necessitates the demands of al-Shari'ah.

In-depth research over so many nass al-Quran and Hadith indeed produce a convincing
conclusion that the doctrine of Islamic law (sharia) always clung to the wisdom and the 'gods are geared
towards maslahah, both for society and for individuals. In fact, the doctrine of Islamic law (sharia) is not
only in the field of public Muamalat (non-worship mahdah), but also worship mahdah. So, all the
various fields of law with the rule of law that has been outlined by the Qur'an and Hadith disgorge from,
once geared towards, maslahah for human life. This is because God does not need to nothing, though
it mahdah worship. Strictly speaking, as a servant of God is man who benefited from the fact that
maslahah be the fulcrum board of Islamic law (Sharia) it. The presence of wisdom and the 'god of the
legal norms of God (in the form of al-amr and al-nahy) that in turn ensures eksisnya maslahah On the
other hand, the formulation of a number of legal maxim (al-al-Syar'iyyah qawa'id) rests on the discovery

114 Abu Hamid al-Ghazali, al-Mustasta, Jilid I, (Bairut, Dar al-Kutub al-Ilmiyah, t.th.), hlm. 288.

5 Zaini Dahlan, dkk., Filsafat Hukum Islam, (Jakarta, Dirjen Pembinaan Kelembagaan Agama Islam, 1987),
hlm. 83.

16 Husain Hamid Hisan, Nazariyyat al-Maslahah fi al-Figh al-Islamiy, (Beirut, Dar al-Nahdah al-Arabiyyah,
1971), hlm. 607.
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of wisdom and 'gods postscript become eksisnya maslahah warranty. Thus, maslahah is the pivot point
and move to the formulation al-Ahkam al-Syar'iyyah and al-qawa'id al-Syar'iyyah.

Brought maslahah is the main objective of Islamic law (Sharia). In any legal rule, al-shari'ah
'transmits maslahah so was born the goodness / badness of expediency and unavoidable / damage, which
in turn is the realization of prosperity and well-being in the face of the earth and purity of devotion to
God. Therefore, it is in fact maslahah maintain and pay attention to the objectives of Islamic law (Sharia)
in the form of goodness and benefits desired by Islamic law (Sharia), not by human passions. Legal
norms contained in the sacred texts of Sharia (nusas al-shari'ah) can definitely realize maslahah, so there
is no outside text instructions maslahah Sharia; and therefore, it is not valid maslahah thought that states
should be given priority when contrary to the sacred texts of Sharia. So, in essence is the axis maslahah
circulation and changes in Islamic law, in which the interpretation of the sacred texts of Sharia can rely
on him.

Shari'ah economic transaction closely associated with maintaining the property as part of the
five basic principles of the above benefit. Because of that, realizing the economic benefit of the
transaction contract Shari'ah becomes a benefit inherent in maintaining the property. So it is with justice
in Islam can not be separated with the benefit itself.

If the study of Islamic philosophy emphasizes the conclusion that God Almighty. as the main
source of justice through revelation with his messenger to the earth, while in the study of Islamic legal
methodology (usul figh), fairness is represented in the discourse about the ultimate goal pensyari'atan
(magqashid al-shari'ah).

Research Methods

Type of Research

At first necessary to explain that the research to be conducted is a research library (library). In addition,
this study is a descriptive research, which seeks to provide an overview of the application of Musharaka
financing contract in Shari'ah banking world.

Therefore the object of this study is nothing but a determination kluasula sanctions in a contract
financing, the type that will be used is surely the juridical-normative research, the research that focused
on reviewing the implementation of the rules or norms of positive law. In addition, normative legal
research is also intended to examine how library materials or secondary data alone. Moreover, to refine
the analysis in this study, also conducted interviews with sources associated with this theme is the

National Sharia Board MUI.
Legal materials

Legal materials that will be used in this study include primary legal materials, secondary, and tertiary.
Primary legal materials (primary sources) in this study include legislation, including Law No.. 21 Year
2008 on Islamic Banking, Bank Indonesia Circular Letter, and the Supreme Court Rules (Perma) No..
02 of 2008 on Economic Shariah Law Compilation (KHES). Secondary legal materials (secondary
sources) is a legal substance most widely used in the study, including books, journals or scientific articles
and papers related to the title of this research. Furthermore, legal materials tertiary (tertiary sources) that
will be used, among other Indonesian dictionary and a dictionary of Islamic Business, or other legal
dictionary.
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Materials Collection Procedures Law

Primary and secondary legal materials were then collected by classification according to his discussion
topics for later studied konprehensif.

Legal Materials Processing and Analysis

The study will be done this is a descriptive study with a qualitative approach. Or in other words, the
data obtained in this study will be treated with a qualitative approach. Legal materials obtained in the
research literature to further analyzed or systematized, by making a classification. In this research to be
conducted, the legal materials selected to provide a picture of a clause determining sanctions (fines) in
Musharaka financing contracts are applied in the world of shariah banking in Indonesia.

Results
Clause Penalties (Fines) in Decision No.. 891/PDT.G/2009/PAJP

In a part of the contract between the parties and PT Bank Shariah. A (client) that is contained in
Decision No.. 891/PDT.G/2009/PAJP a clause stating that in the event of default and the deviation
from the time period specified in the financing agreement, the Bank may terminate the term of the
financing and take legal action, as in Article 15, paragraphs 1 and 2 of the Agreement No. Musharaka
financing. 45 dated June 27, 2008). Shariah banks in suing anyway PT. A liability to pay outstanding
fines plus interest of 5% per year of delay in payment, as Article 9, paragraph 1 No. Musharaka Financing
Agreement. 45 dated June 27, 2008 and No. Musyarakah Akad. 46 dated June 27, 2008.

As cited in the above decision, namely: Article 9 paragraph (1) Musharaka Financing Agreement No..
45 dated June 27, 2008 and No. Musyarakah Akad. 46 dated June 27, 2008 states:

1. If the Client fails to return of principal or profit sharing financing as set out in Article 7 (2) and
Article 8 paragraph (1) of this Financing Agreement, the CUSTOMER then a penalty of 5% (five
percent) per year of payments in arrears and CUSTOMER must be paid in full by the Bank to be used

or distributed for social purposes;

"This is reaffirmed in Article 18 of this contract, as follows: Article 18 CUSTOMER RIGHTS and
OBLIGATIONS

1."... Etc.

2. Besides the rights as set forth in other provisions of this Financing Agreement, the CUSTOMER is
obliged to:

a.Responsible for all legal consequences of a business relationship with the other party:

b. Restoring the entire principal amount of the financing to the Bank, in accordance with that required
in this Financing Agreement;

c. Because the Customer's failure to run the business, Customer shall pay a penalty if it fails to pay back
the principal funding ratio to the Bank; "

From the above clause certainly raises the question of the fulfillment aspects of Sharia principles in
Musharaka contract is made between the Bank and the Customer. Clause that is the finding in this
study that contain elements of injustice on one side. Therefore in this study is also discussed about the
completeness of legislation related to financial penalties in the event of default in a Musharaka financing
contract. Existing legal materials, among others, MUI Fatwa DSN. 17 on Penalties for customers who
were able to delay the payment, Islamic Economic Law Compilation (KHES) and Bank Indonesia
Circular Letter on Sharia contract.

In Fatwa No.. 17/DSN-MUI/IX/2000 on Sanctions for Customer Able procrastinating
Payment, which is described in figures 1 to 6, among others: "... The sanctions are based on the principle
ta'zir, which aims to make customers more disciplined in carrying out its obligations. Penalties may be
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fined a sum of money which is determined on the basis of the agreement made when the contract is
signed and. Funds generated from fines earmarked as social funds ".

While in the Compilation of Islamic Economic Law (KHES), the issue of breach of contract
and a contract provision in sharia sanctions described in Article 36 to Article 39 KHES. KHES give
formula forms of sanctions that can be imposed in the event of a broken promise action. As Article 38
which states that "the parties in the contract that did break a promise to impose sanctions; a) Pay
compensation; b) Cancellation of the contract; c¢) Transition of risk; d) Fines, and / or e) Pay the cost of

the case ".

Furthermore, the Circular Letter of Bank Indonesia (SEBI) No.. 10/14/DPbS dated March 17,
2008 Subject Implementation of Sharia principles in the Activity Fund Raising and Fund Distribution
Services and Islamic Banking services are explicitly described in point IIT of the above Base Funding
Agreement Qardh, the letter h: "In terms of customers but is not able to be classified refund part or all
of its obligations on the agreed time, the Bank may impose sanctions in order to develop sharia-
compliant clients ".

In addition to Bank of permissibility sanction defaulting customers, in the same BI Circular
Letter also explained about the indemnity provision, as in the following terms:
1. Compensation charged to customers who deliberately or through ignorance do something yann
deviate from the contract and result in losses to the bank. Therefore, the contract is a very useful guide
in determining whether the customer has been negligent either intentionally or not.
2. Amount of compensation that can be recognized as revenue in accordance with the bank is the real
losses (real loss) relating to the bank's efforts to obtain payment from the customer and not the losses
that are expected to occur (potential loss) due to lost opportunities (opportunity loss / al-fusha al-
dha'iah). This real loss is the real costs incurred by the bank in collecting the right of the bank to be paid
by the customer.
3. Replace losses can only be charged to the ijara contract agreement that raises the debt and receivables
(dain), such as greetings, istishna 'and murabaha which payment is not made in cash.
4. To mudharabah and Musharaka, banks as shahib al-mal may impose damages only on the profits of
banks that have clearly not paid by the customer as mudharib.
5. Clause compensation should be clearly defined in the contract and understood by the customer.
6. Determining compensation for losses is determined based on the real agreement between the bank
and the customer.
From the above description, a good translation contained in the Circular KHES and BI (SEBI), is not
discussed in detail about sanctions such as fines. Existing provisions only discuss about the permissibility
of fines, as the MUI Fatwa DSN. 17/DSN-MUI/IX/2000 on sanctions handed to the parties to
determine the amount of fines in the event of default. According to the author, in this aspect of the need
for firmness setting limits the amount of fines that are not prone to be a gap for practices that violate
Islamic principles agreement, given the fines within the Islamic economic system serves as guidance and
channeled to social interest, rather than as income in the bank as the system conventional economics.
More details about the terms of the sanctions (fines) in Islamic finance, can be seen in the following
table:
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Table of Penalties (Fines) in a Regulation in Indonesia

Penalties | gy va DSN MUI SE BI KHES
(Fines)

DSN is set in MUL No. arranged in SEBI. 10/14/DPbS dated

The ox DSN-MUT 17/2000 | March 17,2008 Subject Implementation Provided for
e existence

: of Sharia principles in the Activity Fund . .
of skill 21'15?5;86.:1:5165 ﬁ(())r ere Raising and Fund Distribution Services ;I:l?ggde 38
Sanctions agle to del::V w and Islamic Banking Services, described in KHES
payment Y point III of the above Base Funding .

Agreement Qardh, the letter g and h.

Limitation of | Set based on the
Penalties agreement of the Not Set Not Set
(fines) parties

The Discussion

As explained earlier in Chapter II, that the basic principle is is always used as a reference in the study of
Islamic economics is the rule of law, which reads Waad (Ao Jada Ju o W) Aaly) edlalaall & Jua¥hwhich
means that "the origin of law in a muamalah is permissible, unless there is proof that forbid ". Therefore,
in principle the formulation of a clause in a a contract (contract), including sanctions clause also allowed.
As well as the principle of freedom (al-Hurriyah), where the parties do have the freedom to make a
contract agreement, both in terms of material / content of the agreement, determining and
implementing other requirements, an agreement with anyone, nor agreements (written or oral) including
setting means in the event of dispute settlement.

Freedom of contract is justified as long as not contrary to the provisions of Islamic law. And
what about the sanctions clause contained in Decision No.. 891/PDT.G/2009/PAJP, whether it has
had a rapprochement with the legal principles of Islamic economics? As cited in the decision, the clause
in question is Article 9, paragraph (1) Musharaka Financing Agreement No.. 45 dated June 27, 2008
and No. Musyarakah Akad. 46 dated June 27, 2008 states: 2. If the Client fails to return of principal or
profit sharing financing as set out in Article 7 (2) and Article 8 paragraph (1) of this Financing
Agreement, the CUSTOMER then a penalty of 5% (five percent) per year of payments in arrears and
CUSTOMER must be paid in full by the Bank to be used or distributed for social purposes; "In the
editorial, the above clause confirms the percentage of fines, which is 5% (five percent) per year of
payments in arrears. That became the emphasis here, whether it's freedom of contract also allows the
parties, or either party by making provisions incriminating others. At first glance, the editors explicitly
5% above the same as the contract contained a clause that investment in conventional systems, in which
the emphasis on flowers as the main income of the conventional economic system. So even when there
is a delay in the fulfillment of achievement by the customer, it will be converted in the form of compound
interest penalties.

Therefore, the principle of freedom of contract in the preparation of the Islamic economy, the
actual effect is not absolute. Freedom is still must work together with other principles, such as equality
and the principle of equality (al-musawah), where both parties have entered into an agreement that the
same position between one and the other, often also called the principle of the balance of the parties.
Freedom in this context must not violate the principles of Sharia, as the rules s3la¥! diiy ¥ Jhldl sal)
which means "transaction canceled (because it does not meet the requirement elements or pillars) does
not turn out to be invalid because it permitted". For example, in this rule, a Muslim who committed in
a economy behaves in Shari'ah conduct financial transactions with financial services that use the system
of interest. Although the financial services allow and accept the transaction, but the transaction is still
canceled.
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In addition, there is also the principle of justice (al-'is), in which the parties to a contract are
required to apply to the disclosure of the will and the right circumstances, fulfill the agreement they have
made, and meet all its obligations. This principle is closely related to the principle of similarity, although
the two are not the same, and is the opposite of tyranny. One form of oppression is freedom revoke the
rights of others, and / or do not meet the obligations of the contract is made.

In addition to the above principles, it should be noted also the principle of willingness (al-
ridha'tyah), or commonly known as konsensualisme. Jurisprudence Rule explained in this il Juall
S8LalLs ole Jill Le dlianiii g (pafla’iall s ) which means "a transaction must be based on the willingness basically
both sides and the result is valid and binding on both parties in the transaction to the dictum". For the
purposes of this rule, ie, if a transaction has reached an agreement based on the willingness of the parties,
then the transaction is binding on the parties to fulfill the rights and obligations in the form of
achievement.

The willingness of the parties to this principle states that all transactions carried out on the basis
of willingness among each party. Shape the willingness of the parties has been in existence at the time
the agreement without the need to fulfill certain formalities. In Islamic law, it is in general agreement
willingness / consensual. And last in a this issue, which is not less important is the principle of the
benefit (not burdensome). With the benefit principle meant that the agreement made by the parties is
aimed at bringing benefit to them and should not cause any harm (harm) or aggravating circumstances
(masyaqah). If in a execution of the contract there is a change in circumstances which can not be known
in advance and bring a fatal loss for the concerned parties so burdensome, then the obligation can be
changed and adjusted to a reasonable limit. While the terms of the agreement relating to the parties,
based on the rules s s¢d sbmiia (o i il dalias e OIS b i JS) which means "any condition in a
transaction aimed at success and purpose of the transaction, then it is permissible", the terms agreed it
can be allowed. For example, in a sale of greeting, when in a transaction is required that the purchase
funds deposited to the bank (third party) before the handover of the items purchased to avoid a default
of one party, then it is permissible.

As reviewed previously, the National Fatwa Council of Sharia Indonesian Ulema Council (MUI
DSN) No.. 17/DSN-MUI/IX/2000 explained that the sanctions imposed on defaulting customers is
based on the principle ta'zir, which aims to make customers more disciplined. Regarding allotment of
fines were also determined in a fatwa, which is a social fund. Similarly, in terms of magnitude, the fatwa
fully submit to the parties to make an agreement about the amount of fines. This means that the fatwa
choose more effective procedures to restore to the parties in determining the amount of sanctions, no
need to wait for the decision of the judiciary, because the proceeds of the sanctions will be devoted
entirely to the social interest.

Similarly, in Islamic Economics Law Compilation (KHES), the imposition of sanctions (fines)
for those who are in default clearly regulated, as in Article 38 and 39 KHES: "Party in the contract that
did break a promise to impose sanctions; a) Pay compensation; b) Cancellation of the contract; ¢)
Transition of risk; d) Fines, and / or ¢) Pay the cost of the case ". And Article 39 KHES reads: "Sanctions
can be imposed compensation payments if; a) Persons who do broken promise after broken promise
stated, still did break a promise; b) Something to be given or made, can only be given or made within
the time limit has dilampaukannya; ¢) Person who broke his promise not to prove that the act does not
break a promise under duress ".

It reaffirmed in a Bank Indonesia Circular Letter No.. 10/14/DPbS dated March 17, 2008
Subject Implementation of Sharia principles in a Activity Fund Raising and Fund Distribution Services
and Islamic Banking Services, described in point III of the above Base Funding Agreement Qardh, the
letter g and h, is expressed as follows: g). Returns the amount of financing on the basis of Qardh, should
be done by the customer at the agreed time; and h). In case the customer is classified but is not able to
restore some or all of its obligations on the agreed time, the Bank may impose sanctions in order to
develop sharia-compliant clients.

Departure of some basic laws, both Fatwa No.. 17 DSN MUI, Islamic Economic Law
Compilation (KHES) and Bank Indonesia Circular Letter No.. 10/14/DPbS, then the clause in a a
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contract sharia sanctions, such as a clause in a contract musyarakah sanctions that are the focus of this
research can be legally justified. But the problem is the amount of sanctions contained in the clause, as
stated in the contract as follows:

If the Client fails to return of principal or profit sharing financing as set out in Article 7 (2) and
Article 8 paragraph (1) of this Financing Agreement, then the CUSTOMER a penalty of 5% (five
percent) per annum of the outstanding payments and must be paid CUSTOMER paid by the Bank to
be used or distributed for social purposes; "

If you look at the fine sound of clause 5% (five percent) above, at a glance, of course synonymous
with the imposition of negligence penalties (moratoir) as the guidelines in a the provisions of the Civil
Code, that the provisions for determining the amount of compensation in the event of default, the law
provides some guidance , ie the magnitude of the amount of compensation determined by the law, for
example, Article 1250 of the Civil Code, among others, says that: "in a every engagement that relate
solely to the payment of a sum of money, reimbursements, damages and interest simply due to delay in
execution by law, without prejudice to the rules specific legislation".

Designated Law Article 1250 of the Civil Code is the law contained in the State Gazette No.
22 of 1948 which establishes the large amount of interest rate of 6% (six percent) per year. Therefore,
the interest is paid is what the debt due to negligence, then the flower was called "moratoir interest
(interest due to negligence). From these provisions, it appears that once the contract penalty clause above
Musharaka financing, following the reasoning as contained in the provisions of law in a State Gazette
No.. 22 of 1948 on the amount of interest kelalain (moratoir) this. Provisions of this kind of course is
contrary to Islamic principles, which can be categorized as an act of usury which is forbidden by Islamic
law.

According Hassanuddin, Deputy Secretary of the National Islamic Council Indonesian Ulema
Council (MUI DSN), provisions concerning limitations of financial penalties in a MUI Fatwa DSN.
17 were handed to the agreement of the parties, is a form of ijtthad DSN according to the context in
the Indonesian legal system, in contrast with Islamic countries on the other. This is because the legal
system in Indonesia is not an Islamic legal system, but the effect is positive legal system. Indeed
according to Hasanuddin, the determination of the amount of fines entirely the judicial authority
(Wilayatul qadha '), with reference to the civil penalty provisions of figh (al-al-maliyah gharamah), given
the discussion of civil penalties is a product of contemporary jurisprudence. However, the provisions on
penalties applicable in Indonesia, presented entirely on the freedom of the parties set forth in a contract

and become a liability to the party in default.

Basically in Islamic law does not recognize civil fines, which exists precisely imprisonment
(criminal fines) for those who deliberately do defaults. Therefore, according to Hasanuddin, DSN
emphasis on coaching in terms of granting sanction for customers capable of deliberately delaying the
fulfillment of his achievements. Thus, for customers who can prove that his condition obviously can not
meet the achievement, for example, because there are certain emergency conditions, then the parties can
not be penalized. Further according to Hasanuddin, if still impose fines for those who really can not
afford, then it is also in the category of injustice, in accordance with sound that is fatwas sanctioned for
customers capable of, it's not capable of.

So, what if the provisions of the fatwa that does not constrain the amount of sanctions that
would lead to injustice for the customer, whether the decree should be reviewed or DSN issued more
detailed provisions of the smell? According to Hasanuddin, the DSN will certainly respond if there is
an official complaint from the public and the Islamic finance industry in Indonesia, to review the fatwa
on sanctions. But so far there are no reports or feedback to DSN because the DSN theoretically be
passive, not knowing the problems considered in the field, until the party requesting the DSN to give
fatwa on a particular case.

Furthermore, although the MUI Fatwa DSN. 17 surrender completely to the parties to
determine the amount of the sanctions, but according to the writer here still have no clear boundaries,
at least in a two aspects, with reference to the principle of benefit to both parties. This needs to be clearly
identified to avoid fines clause pengkaburan with conventional contract system. First, if the amount of
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the sanction is determined using the percentage (%) of the principal debt or definite nominal amount,
such as USD. 1,000 (one thousand dollars). According to the author, both can be used, although the
need to be clarified here that the ratio of the percentage used as a measure for in a result and lost profit-
sharing scheme, which is simply to create a benchmark, not a percentage as in the provision of bank
interest. Percentage facilitate technically because it does not need to calculate back the customers who
have a large or small amount of debt, stay refers to the percentage agreed. Meanwhile, when using a
nominal amount, it is impressive the certainty of sanctions, and avoiding percentage terms commonly
used in conventional systems.

Secondly, on the amount of sanctions to be referring to the size of fairness and justice, because
in practice, the customer (debtor) has submitted a guarantee (collateral) to banks, which in the event of
default, the collateral can be used as a tool for customer debts. Therefore, if in addition to the obligation
to settle, and the risk of collateral assets would be auctioned if the customer is unable to pay, and coupled
with large fines in a size of the financial economy, then this is precisely the position of customers in a
very difficult situation, even customers tend mendzalimi . Coupled with an alleged attempt veiled when
usury penalties imposed are too big, because his fines in this case only for social purposes, rather than
owned by the bank as creditor.

In this context, the author refers to the Bank Indonesia Regulation Number: 10/16/PB1/2008
Amendments to Bank Indonesia Regulation Number 9/19/Pbi/2007 On the Implementation of Sharia
principles in Fund Raising Events Fund Distribution And Services And Islamic Banking Services,
which explains as follows: Article 2 (1) The operations of fund raising, fund distribution and bank
services based on Sharia Principles conducted by the Bank is banking services. (2) In carrying out
banking services through fund raising activities, disbursement of funds and bank services, the Bank shall
comply with Sharia principles. (3) Compliance with Sharia principles as referred to in paragraph (2)
shall comply with the provisions of Islamic law among other basic principles of fairness and balance ('adl
wa tawazun), benefit (maslahah), and universalism (Alamiyah) and does not contain gharar, maysir,
usury, unjust and unlawful object.

PBI above emphasizes the importance of the principle of fairness, balance (‘adl wa tawazun), as
well as the benefit (al-maslahah) in running a financial services product for Islamic Banking. Of course,
fairness, balance and the benefit it should be reflected in every kluasula in any contract (contract) sharia,
including sanctions clause in the contract Musharaka as the focus of this study.

Conclusion

After conducting an analysis of the basic problems in this research, by linking to materials relevant law,
it can be concluded as follows:

1. Translation contained in KHES, BI Circular Letter (SEBI) and the MUI Fatwa DSN. 17/DSN-
MUI/IX/2000 of sanctions does not discuss in detail about the limitations of sanctions such as fines.
Existing provisions only explains about the permissibility of fines. Fatwa precisely leave it to the parties
to determine the amount of fines in the event of default. In this aspect, the need for firmness setting of
limits the amount of fines that are not prone to be a gap for practices that violate Islamic principles
agreement, given the fines in a the Islamic economic system serves as guidance and channeled to social
interest, rather than as income in a bank as the conventional economic system.

2. Clause sanctions on Musharaka Financing Agreement No.. 45 X Shariah Bank Branch in Central
Jakarta legally justifiable as it is based on the provisions of Islamic law that sanctions for defaulting
debtors emphasis on the criminal aspect, which is categorized ta'zir. But may be replaced with civil
penalties (bi al-ta'zir bi al-mal), because the purpose of in a penalty is to be distributed on coaching and
social interests. However, the amount of fines related, in part ulama 'argued that the decision to go
through the courts to safeguard the practice of usury disguised. In addition, the determination of the
amount of fines by the parties improperly, violating the principles of Islamic law on welfare (al-

maslahah), justice (al-'is) and willingness (al-ridhaiyah).

3. Clause penalty of 5% (five percent) at No. Musharaka financing agreement. 45 The Islamic Bank X,
seem to follow the law in a conventional economic system, which determines the rate of 6% per year for
the negligence of the debtor in accordance with the state No. loaded in the sheet. 22, 1948. Referring
to the provisions of Article 39 of the Compilation of Islamic Economic Law (KHES), Bank Indonesia
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Circular Letter (SEBI) and No. DSN. 17/DSN-MUI/IX/2000, fines clause can be justified. However,
look at the amount of fines specified in the clause, there is almost no difference with the provisions of
interest to the conventional economic system. Therefore, provisions should be made more fine detail
about the limitations that meet kesyariahan a substantive aspect.

Suggestion

At the end of the study, will be formulated some suggestions related conclusions, especially for the
Islamic finance industry that a lot of contact with the financing contracts. Among other things:

1. At the Financial Services Authority (FSA) as an institution that is authorized to regulate and supervise
the financial industry, in particular the Islamic finance, should formulate Financial Services Regulatory
Authority (POJK) sharia-related contracts, especially in the determination of the sanctions clause, it
refers to the principle of justice, avoid tyranny, as the principle of the Islamic economic system in general.

2. At the National Islamic Council of Indonesian Ulama Council (IDSN-MUI), needs to be reassessed
fatwa on sanctions for defaulting customers, the provision limits the sanctions (fines), when it is left
entirely to the freedom of the parties to determine the amount of the fine, if it contains more elements
positf for the benefit of the contract. Because if it poses any harm to either party in the future, will lead
to tyranny precisely in a the contract. That's why, through his fatwa, DSN MUI need to reinforce the
boundaries sanctions (fines) for the default client.

3. At the Islamic finance industry, in this case the banks, should understand the contract-agreement
sharia more substantial, is not limited to a mere formality. However, Islamic economic system is totally
different from conventional systems. Therefore, there should be no pengkaburan substance, just for the
sake of obtaining the maximum profit without regard to the fulfillment element strictly Islamic
principles, for example in a imposition of sanctions (fines) for customers who are in default. Islamic
financial indsutri offender must be actively consult with the authorities, or DSN MUI, the technical
things that still doubt kesyariahannya law.

4. At academics, lecturers and students, with a concentration in Economic Law of Islam, the authors
hope that this study serve as an input for the benefit of the economic development of the discipline of
sharia law. Efforts to develop this discipline is very important to continue to do, along with the growth
of the Islamic finance industry is growing rapidly.

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



Islamic Banking”

References

Solahuddin, Kitab Undang-Undang Hukum Pidana, Acara Pidana, dan Perdata, Jakarta, Visimedia,
2012, Cet. ke VII, hlm. 466.

Indonesia, Peraturan Mahkamah Agung RI No.02 tahun 2008 tentng Kompilasi Hukum Ekonomi
Syariah (KHES) Buku III, Bab I Pasal 20 angka 1.

Gemala Dewi, Wirdyaningsih, Yeni Salma Barlinti, Hukum Perikatan Islam di Indonesia, Cet. 1V,
(Kencana, Jakarta, 2013), hlm. 51-53.

Subekti, Aneka Perjanjian, Cet. Keenam, (Bandung, Alumni, 1995), hlm. 4-5.

Agus Yudha Hernoko., Hukum Perjanjian Asas Proporsionalitas dalam Kontrak Komersial, (Kencana,
Jakarta), hlm. 108-111.

Ahmad ibn al-Husain ibn Ali ibn Musa Abi Bakr al-Baihaqiy, Sunan al-Baihaqiy al-Kubra, juz VII,
(Makkah al-Mukarromah, Maktabah Dar al-Baz, 1994), him. 248.

Abu Hamid al-Ghazali, al-Mustasta, Jilid 1, (Bairut, Dar al-Kutub al-‘Ilmiyah, t.th.), hlm. 288.

Zaini Dahlan, dkk., Filsafat Hukum Islam, (Jakarta, Dirjen Pembinaan Kelembagaan Agama Islam,
1987), hlm. 83.

Husain Hamid Hisan, Nazariyyat al-Maslahah fi al-Figh al-Islamiy, (Beirut, Dar al-Nahdah al-
Arabiyyah, 1971), hlm. 607.

Manna’ al-Qattan, Raf*al-Haraj fi al-Syari‘ah al-Islamiyyah, (Riyad, al-Dar al- Suadiyyah, 1402 H/1982
M), hlm. 61-62.

Said Ramadan al-Buti, Dawabit al-Maslahah fi al-Syariah al-Islamiyyah, (Beirut, Mu’assasat al-
Risalah wa al-Dar al-Muttahidah, 1421 H/2000 M), hlm. 69

Ibn al-Qayyim al-Jauziyyah, /7am al-Muwaqqiin ‘an Rabb al-‘Alamin, (Kairo, Dar al-Hadits, 1425
H/2004 M), Juz ke-3, hlm. 5.

Tahir ibn ‘Asyur, Magqasid al-Syariah al-Islamiyyah, (Tunis, Dar Suhnun, Kairo, Dar al-Salam, 1427
H/2006 M), hlm. 12.

Yusuf al-Qaradawi, Madkhal Ii Dirdsat al-Syariah al-Islimiyyah, (Kairo, Maktabah Wahbah, 1421
H/2001 M), hlm. 58.

117Allal al-Fasiy, Magqasid al-Syari‘ah al-Islimiyyah wa Makarimuha, (Rabat, Maktabah al-Wihdah al-
‘Arabiyyah, t.thlm.), hlm. 138.

Jalal al-Din Abd al-Rahman, al-Masalih al-Mursalah wa Makanatuha fi al-Tasyri; (t.tp, Matbat al-
Sa’adah, 1403 H/1983 M), hlm.12 dan 13.

118Aba Ishaq al-Syatibi, al-Muwafaqgat fi Usul al-Syari‘ah, (Beirut, Dar al-Kutub al-Tlmiyyah, t.th.),
Jilid I, Juz ke-2, hlm. 42.

Johny Ibrahim, 7Teori dan Metodologi Penelitian Hukum Normatif, Cet. 3, (Malang, Bayumedia
Publishing 2007), hlm. 295.

Soerjono Soekanto, Sri Mamudji, Penelitian Hukum Normatif, Cet ke 14, (Jakarta, Rajawali Pers), 2012,
hlm. 14.

Indonesia, Fatwa DSN MUI No. 17/DSN-MUI/IX/2000 tentang Sanksi bagi nasabah mampu yang
menunda-nunda pembayaran.

Indonesia, Surat Edaran Bank Indonesia No. 10/14/DPbS tanggal 17 Maret 2008 Perihal Pelaksanaan
Prinsip Syariah dalam Kegiatan Penghimpunan Dana dan Penyaluran Dana serta Pelayanan Jasa
Bank Syariah.

Indonesia, Surat Edaran Bank Indonesia No. 10/14/DPbS tanggal 17 Maret 2008 Perihal Pelaksanaan
Prinsip Syariah dalam Kegiatan Penghimpunan Dana dan Penyaluran Dana serta Pelayanan Jasa
Bank Syariah.

Wawancara dengan Dr. Hasanuddin, Wakil Sekretaris Dewan Syariah Nasional Majelis Ulama
Indonesia, tanggal 7 Juli 2014.

17 The Pew Research Center reported that by the year 2010. Muslims constituted 1.6 billion or 23% of the world
population. In terms of adherents, Islam is next only to Christianity which has 2.2 adherents or 31% of the total
6.9 world population. Based on the Pew projections, “by 2050 there will be near parity between Muslims (2.8
billion, or 30% of the population) and Christians (2.9 billion, or 31%), possibly for the first time in history”. Visit
www.pewforum.org/2015/religious-projections-2010-2050

118 See for instance, Chapra, (2008).

International Congress on Islamic Economics and Finance, 21-23 October 2015, Sakarya/TURKEY 213



http://www.pewforum.org/2015/religious-projections-2010-2050

Islamic Banking”

Islamic Banking and Economic Growth; The Case of Turkey

Assoc. Prof. Dr. Mehmet Adak

Yalova University
Faculty of Economics and Administration Sciences
Department of Economics
Yalova, Turkey
mehmet.adak@pyalova.edu.tr

Abstract

The relation between Islamic banking and economic growth in Turkey is analyzed in this paper. The ordinary
least square method is used to estimate the causality of savings received by Islamic Financing Banks and the
increase in GDP. This is followed by an examination of the long-run relation between two same time series
variables predicted by the Engel Granger Method. The third part of the analysis will focus on the long-run
equilibrium between the amounts of savings in Islamic Banks and economic growth, predicted by error correction
model. All three evaluations point to a positive influence of savings in Islamic banks on economic growth.
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Introduction

The Islamic financial institutions (IFT) Act was accepted in 16™ of December 1983 by the democratically
elected government which took power after the 1980 revolution. The first Islamic bank Al-Baraka was
founded in 1984 followed by Faisal Finance in 1985 and Kuveyt Tirk in 1989. Other Islamic banking
cooperations were established in the following years.

Because interest is prohibited in Islam, religious people were not able to keep their savings in banks.
Thus, the main purpose of the IFT Act was to direct the savings of religious people into the production
sector. The savings in Islamic Banks increased dramatically in the following years.

Graph 1: Islamic Banks Savings (million USD)
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Source: Turkish Banking Reg. and Sup. Agen.

Although, savings in Islamic Banks only make up 6% of total savings in the country which is
1/15 of savings in convensional banks, the savings in Islamic Banks managed to reach a soring 26.2
billion USD in the second quarter of 2015 while savings in convensional banks were 411.8 billions USD
at the end of the same period.

Due to the inclusion of high amounts of savings into the economy via Islamic banks, Turkey
experienced much higher growth rates after the 1980s. The new saving channels became new finance
opportunities for investments. These new investments brought high consumption and high production.

Graph 2 highlights this production.

Graph 2: GDP per Capita (current USD)
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This paper will start with a brief on savings and investments in section 2, followed by an
explanation of the data set resources in section 3. An econometric model is designed in section 4, and
a detailed time series analysis is given in section 5.

2. Literature

Much theoretical research has been done regarding Savings and economic growth relations. Saving and
Growth correlation search by quantitive methods (Carroll, Overland, & Weil, 2000: 314). Rodrik’s
research which does not apply the same pattern to every country (Rodrik, 2000: 481). Long run relation
of two variable are focused on in Singh’s papers (Singh, 2010: 231). Saving rate changes effect on
economic growth is found in Deaton’s research (Deaton & Paxson, 2000: 212). The Effect of saving
rate changes on total factor productivity changes are found in Iscan’s paper (Iscan, 2011: 501).
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Overlapping generation models aims to find house hold income, saving and economic growth inter-
relation (Tullio Jappelli & Pagano, 1994: 83).

3. Data Set
The saving statistics are taken from the Turkish Banking Regulation and Supervision Agency. Turkish
Banking Sector Interactive Monthly Bulletin classify the savings according to Total Banking Sector,
Islamic Banking Sector and Saving Banking Sector. The series is announced in the current quarterly
Turkish Lira Currency.

The GDP series was sourced from Turkish Republic Central Bank Electronic Data Delivery
System. The series is in current Turkish Lira currency and served in quarterly form.

The Labour Force series represents the range of population between the ages of 15 plus. The
series is announced monthly by Turkish Statistical Institute. The monthly series is converted into
quatterly form for the time series analysis.

4. Model
The model was built on Solow’s growth function (Mankiw, Romer, & Weil, 1992: 409). Per capita
capital is calculated by dividing Physical Capital K with Affective Labour AL.

k= % (1)
Effective Labour is the labour force L which is equipped by technology A. Deviation of 4 is calculated

by each variable changes in equation 1.
dk  dk dK+dde+dde @)
dt dK dt dAdt  dLdt

The changes in labour force rate and technological progress rate are constant:

aL1 3)
gt
g 4
aca~ 7 @
The changes in capital Kis calculated as:
dK
—=1-6K (5)
dt

Iis investment and § is depreciation rate.
If we substitute equation 3, 4 and 5 with equation 2, the solution can be written as:

dk
E=sy—(n+g+6)k (6)

. . . . . dk .
Investment is written as saving rate s times y per capita income. If pri 0 the break-even point is:

sy=(m+g+d)k (7)
If we assume that the per capita output is:
y = ()" )
and substitute equation 9 with equation 8, we can solve & as:
1
b= () ©)
n+g+46
If we assume a constant to return cobb douglas production function as:
Y = K*(AL)'™@ (10)

and substitute equation 8 with equation 9:
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1 a

S 1-a
Y=((———) "4L] AL (11)
((n +g+ 5) ) (4L)
Y _a
L. (;)l-“ A (12)
L n+g+4 The natural logarithm
of equation 11 would be:
Y a a
n (Z) =In(4) + T—In(s) ~——I(n + g +4) (13) If we assume

that the initial level of
technology was in a certain level A(0) and technological progress growth rate was constant gin equation
4 then /n(A) can be predicted as the intercept of regression model.
5. Analysis
The regression analysis is focused on in equation 13. sis the saving rate which is ; while n is labour
force growth rate. g'is growth rate of technology and § is depreciation rate. g+9 is assumed to be 0.05.
Each variables time series graph is given below:
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Graph 3: Time Series Variables, (a) In(Y/L), (b) In(s), (¢) In(n+g+6)

Per capita income and saving rate series have positive trends. The sum of n+g+8 fluctuates

88

during analysis period.

The Dickey-Fuller stationary test is employed for every series. The series vere found stationary in
first difference.
Table 1: Stationary Test of Time Series Variable

Variable t-statistics | Probability Model
In(Y/L) -2.9158 0.17 in level Trend and intercept
In(s) -1.4893 0.81 in level Trend and intercept
In(n+g+6) -0.4333 0.51 in level none
d(In(Y/L)) -3.8565 0.02 first dif. Trend and intercept
d(In(s)) -3.1609 0.10 first dif. Trend and intercept
d(In(n+g+5)) -11.3008 0.00 first dif. none
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The OLS model is used in level variable series. The OLS output is given below:

Table 2: OLS Model Output

Dependent Variable: /n(Y/L)

Sample: 2005Q2 2015Q1

Included observations: 40

Variable Coefficient | Std. Error | t-Statistic Prob.
Constant 10.42400 0.118299 88.11540 0.0000
In(s) 0.511959 0.041717 12.27230 0.0000
In(n+g+5) -0.039912 0.025486 | -1.566004 0.1259
R-squared 0.802783 Mean dependent var 9.324303
Adj. R-squared 0.792123 S.D. dependent var 0.225448
S.E. of regression 0.102790 Akaike info criterion -1.64022
Sum squared resid 0.390933 Schwarz criterion -1.51355
Log likelihood 35.80445 Hannan-Quinn criter. -1.59442
F-statistic 75.30530 Durbin-Watson stat 1.121380
Prob(F-statistic) 0.000000

A significant relation was found between independent and dependent variables. Coefficients’
signs were found as expected. Their t-statistics of coefficients are quite high. The probability of
In(n+g+8)shows that it is 87.5 percent significunt. The Breusch-Pagan-Godfrey Heteroskedasticity test
and Breusch-Godfrey Serial Correlation LM tests were run. Null hypothesis of no heteroskedasticity is
accepted at the 95% confidence level. However, serial correlation was found at the 95% confidence level.
The residual is distributed normally.

We can summarize the model as;

Y
In (Z) =10.42 + 0.511n(s) — 0.03In(n + g + &) (14)

The R-square
value is almost 80.3 percent and Durbin-Watson statistics is 1.12.
The second step is to check the residual. If the residual of OLS model is stationary at level I (0),
then a long run relation between variables can be assumed.
The residual time series’ graph and Augmented Dickey Fuller test results are given below: Graph
4: Residual Series of OLS Model
2
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Table 3: Stationary Test of Residual
Variable t-statistics
Residual -2.5202

Model
None

Probability
0.01

in level

The critical value of Angel Granger test at 5 % is -1.95. The absolute value of t-statistic is
greater than the absolute value of critical value. The residual is stationary. It means that ]n(%), In(s) and

In(n+g+8) are co-integrated, they have a long run relationship.
The Error Correction Model is written as;

Y The Error
Aln (Z) = Bo + p1AIn(s) + f1Aln(n + g + &) + ECT (15) Correction model is
written by first

difference of variable. Engel-Granger model provides a single equation. The variables become stationary
after the first difference. One period lag of residual of the OLS model (equation 13) is error correction
term (ECT).

Table 4: Error Correction Model

Dependent Variable: D(LOG(Y))
Sample (adjusted): 2005Q3 2015Q1
Included observations: 39 after adjustments

Variable Coefficient | Std. Error | t-Statistic Prob.

C 0.037306 | 0.005350 6.973194 0.0000

D(LOG(S)) -0.562704 | 0.063929 | -8.802049 0.0000

D(LOG(NTA)) -0.031923 | 0.006183 | -5.163183 0.0000

ECT -0.125850 | 0.062638 | -2.009172 0.0523
R-squared 0.821917 Mean dependent var 0.020405
Adjusted R-squared 0.806653 S.D. dependent var 0.069910
S.E. of regression 0.030740 Akaike info criterion -4.029574
Sum squared resid 0.033074 Schwarz criterion -3.858952
Log likelihood 82.57668 Hannan-Quinn criter. -3.968356
F-statistic 53.84588 Durbin-Watson stat 1.992363

Prob(F-statistic) 0.000000

Error correction term corrects the equilibrium system. The quaterly data is employed in the
model. The speed of adjustment is 12.5% quarterly. The ECT is negative. Error correction term is
correcting the model at the rate of 12.5 percent in quarterly periods. Error correction term is statistically
significant in 95 percent.

Conclusion

The effects of Islamic Banking on Turkish economic growth was examined in this paper over three
parts. In the first stage, the OLS method was used and we saw a positive short-term relation between
the two variables of savings and economic growth. The Engel Granger co-integration model was then
used in the second part, and a significant lon-term relation is evident. In the final stage, long run
equilibrium between two variables was calculated using the error correction model and the variables were
shown to come into equilibrium during short periods. Thus we can conclude that the effect of Islamic
banking on the economy is indeed significant and positive.
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