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FINANCIAL INNOVATION AND RISK SHARING IN ISLAMIC FINANCE

Dog. Dr. Nabil MAGHREBI
Wakayama University, Japan

Finance serves the indispensable function of coordinating fund flows between surplus and deficit units,
andbetween saving and investment in the economy. Coordination, in its form and substance, may change over time,
and it is naturally shaped by various factors of innovation including contract design, digital money,market structure,
and financial technology, inter alia. These changes present opportunities not just for conventional finance but for
Islamic finance as well. If the natural place of Islamic finance is at the centre of global finance, then it cannot stand
perfectly immutable to change. Its response function cannot be reduced to competitive imitativeness either. Arguably,
the retrofitting and replication of conventional finance instruments to develop new synthetic and structured products
do not necessarily amount to acceptable financial innovation in Islamic finance. The complexity of new instruments
may indeed disguise a subtle web of impermissible risk-transfer arrangements. The theory of financial innovation is
about offering opportunities for risk sharing, but risk sharing cannot be reduced merely to the notion of intertemporal
smoothing. It is rather about a fair distribution of risk between contractual parties. The challenge remains,indeed, one
of pursuing financial innovation that is both familiar with conventional finance and compatible with the tenets of
Islamic finance. Thus in order to balance tradition with innovation, Islamic financeshould be adaptive to new
economic and technological dynamics without parting company with its defining principle of risk sharing.
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10TH ANNIVERSARY OF FINANCIAL CRISIS AND ISLAMIC FINANCE

Dr. Zamir IQBAL
Islamic Development Bank

2018 marks the 10th anniversary of financial crisis of 2017-18 and it is good time to reflect back on what
opportunities the financial crisis offered to Islamic Finance. Immediately after the crisis, great academic and policy
debate took place on the causes of the crisis and how debt and leverage was considered the main culprit of not only
this but previous crises. Much was written about risk-sharing finance as compared to risk-transfer finance. This gave
a great opportunity to Islamic finance industry to be known at the global level as an alternative financial system.
Studies showed how Islamic finance would promote stability in the financial system and how Islamic banks
performed better than conventional banks during the crisis. Being ethical and responsible finance was another aspect
of Islamic finance which was highlighted. There were great expectations that Islamic finance could offer viable
solutions to the problems of conventional financial system provided there is enabling environment for risk-sharing
finance. Several policy measures and interventions were proposed. A cursory look at the growth and development in
Islamic finance globally since the crisis tells a different story than the expectations. There are several reason for not
meeting the expectations. Lack of policy support, slow progress on building enabling environment including legal
and regulatory frameworks, and lack of financial innovations to meet the demands of changing financial landscape
are few of the contributing factors. It is important that the stakeholders learn lessons from this lost opportunity and
gather forces to take serious steps to offer Islamic finance as a practical and viable alternative to conventional finance.
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THE ROLE OF ISLAMIC FINANCIAL INSTITUTIONS IN ALLEVIATING POVERTY

Doc¢. Dr. Muhammad Yusuf SALEEM
INCEIF, Malaysia
yusuf@inceif.org

Poverty has multiple dimensions and many socio-economic factors are responsible for its continued
existence. One of the major challenges faced by the poor and the needy is the lack of access to capital. EXisting
literature on poverty alleviation suggests that the availability of micro credits can significantly contribute to job
creation and poverty alleviation. Although Islamic banks have disbursed a small percentage of their total financing
to SMEs, they have yet to come up with any solid program to participate in poverty alleviation efforts. Islamic Micro
Finance Institutions (IMFI), on the other hand have to struggle with defaults, market and rate of return risks. Islamic
charitable institutions of Zakat and Waqf do not offer funds for investment purposes. The methodology used in this
paper is qualitative. Data is collected from both the primary and secondary sources. Primary sources are the annual
audited accounts of Islamic banks in Malaysia. The secondary sources constitute journal articles, books and case
studies. References are made to financial institutions in Malaysia, Pakistan and Indonesia to highlight their
experiences in combating the menace of poverty through different programs. An exploratory analytical method is
used to find out how Islamic banks, Islamic microfinance institutions and Zakat and Wagf institutions can make
coordinated efforts to alleviate poverty.

Key Words: Poverty, Islamic banks, Microfinance, Zakat, Waqf
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ISLAMI FINANS NE KADAR FARKLI?

Dog¢. Dr. Ahmet Suayb GUNDOGDU
Istanbul Sabahattin Zaim Universitesi

agundogdu@isdb.org

Giincel literatiir de bahsi gegen Islami finans ve geleneksel finans benzerlik iddialar1 hakli m1? Islan ve
geleneksel banka performans karsilagtirmasindan yola ¢gikan makro bakis tarzina dayali bu tiir degerlendirmeler
yaniltic1 olabilir. Kredi yonetiminin ayrintilarina dair kapsamli bir bakis agis1, ayni projeler s6z konusu oldugunda
dahi Islami finansin gelenksel finansa gore iistiinliigiinii ortaya ¢ikarmaktadir. Bu makale, islam Kalkinma Bankast,
Diinya Bankasi ve Asya Kalkinma Bankasi 6rneginden Uluslararas1 Kalkinma Bankalari'nin (UKB), devlet garantili
altyap1 projelerini bu kapsamda degerlendirmektedir. Ayni1 proje dongiisiine, satin alma kurallarina ve benzer
teminatlara ragmen, Islami finansin faydasi 6deme prosediirlerinden baslayarak kredi sozlesmesi ve temerriit
hallerinde kendini ortaya koymaktadir. Geleneksel finans, UKB'lerin altyap: proje finansmaninda Islami finansa
yakinlagsmaktadir, ¢iinkil uzun yillara dayanan proje yonetimi ve risk yonetimi tecriibesi, geleneksel UKB altyapi
proje finansmanini islami finansa yakisamustir. Yine de, geleneksel UKB'lerin kredi sozlesmesi, Islami finansta
kabul edilemez olan On Ucret ve Taahhiit komisyonu empoze etmektedir. Bu acidan, geleneksel finansin en ¢ok
Islami finansa yakinlastig1 alanlardan birisi olan UKB'lerin altyapi projesi finansmani &rneginde dahi, islami finansa
yonelik benzesme iddiasi haksizdir. Islanmi proje finansmani kredi sézlesmesi olan Istisna bu agidan borg alanlarim
korumaktadir. Kredilendirmede tek basina islami finans sdzlesmesinin varlig1 dahi hakkaniyete dayali bir borg alacak
iligkisi kurulmasini saglamaktadir.

Anahtar Kelimeler: Islami Finans, Proje Thalesi, Proje Dongiisii, Istisna, Uluslararas1 Kalkinma
HOW DIFFERENT IS ISLAMIC FINANCE?

Is the recent literature focusing on the similarity of Islamic finance and Conventional finance justified? A
macro look at bank performance comparison can be misleading. A thorough insight into the details of loan
administration would reveal the merit of Islamic finance even in the case of identical projects. This paper evaluates
Multilateral Development Banks’, namely the Islamic Development, the World Bank and the Asian Development
Bank, sovereign guaranteed infrastructure projects from this aspect. Despite the same project cycle, procurement
guidelines and collateral, the merit of Islamic finance would submerge from disbursement procedures and manifest
itself in legal documents and default cases. Conventional finance converges to Islamic finance in MDBs infrastructure
project finance because the decades of governance and risk management experience aligned conventional MDBs
infrastructure project finance to Islamic finance. Nevertheless, the legal documents of conventional MDBs impose
Up-Front Fee and Commitment Fee that are not acceptable in Islamic finance. In this aspect, even in the case of
MDBs’ infrastructure project finance in which conventional finance converge to Islamic finance most, Istisna
contract of Islamic finance alone safeguard borrowers. The presence of Islamic finance contract alone in lending
assures fairness by correcting the imbalance of conventional finance contracts that favor lenders.

Key Words: Islamic Finance, Project Procurement, Project Cycle, Istisna, International Development
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ISLAMI BAKIS ACISIYLA EKONOMIK BOLUSUMDE HAK VE ADALET

Dr. Ogr. Uyesi Ridvan KARACAN
Kocaeli Universitesi, Hereke O.1. Uzunyol MYO, Iktisat
karacanr@gmail.com

Islam’1n temel kosutlarindan biride béliisiimde hak ve adalet ilkesidir. Igerisinde hak ve adaletin gectigi; emir
ve Ogiit niteliginde ¢ok sayida ayet ve hadis mevcuttur. Zira Kur’an’da 401 yerde “Hak” sozciigii, 29 yerde de
“Adalet”, 76 yerde de “rizik” kelimeleri yer almaktadir. Konuya iliskin Nahl Suresi, 71. Ayet ¢ok dikkat ¢ekicidir.
Ayet’te aynen sOyle ifade edilmektedir. “Allah rizikta kiminizi kiminize stiin kildi; distiin kilinanlar, riziklarini
ellerinin altinda bulunanlara onda esit olacak sekilde gevirip-verici degildirler. Simdi Allah'in nimetini inkar m1
ediyorlar?” Aslinda bu ayet; iktisatgilarin boliistim sorununa, inkarcilarin da; hasa “Adil olan Allah insanlarin neden
bir kismini zengin diger kismini fakir yaratt1?”” sorusuna cevap niteligi tasimaktadir. Bu Ayet’ten Allah’in rizk;
insanlarin bir kismina dogrudan, diger kismina da dogrudan rizik verdikleri araciligi ile vermek istedigi
anlasilmaktadir. Bu gercekten hareketle Islam’m maddi agidan insanlar arasinda bir ayirim yapmadig1 vurgulanmak
istenmistir. Bu baglamda; konuya pekistirmek amaciyla hadis ve tefsirlere yer verilirken, Peygamber A.S. ve
Sahabe’den ornekler verilmistir.

Anahtar Kelimeler:islam, Rizik, Hak, Nahl-71, Ekonomik Boliistim.
ISLAMIC PERSPECTIVE, ECONOMIC SHARING RIGHT AND JUSTICE

One of the basic parallel of Islam is the principle of right and justice in the division. It is said that right and
justice passed; There are many verses and hadiths in command and admonition. In Qur'an, there are words of "Right"
in 401 places, "Justice" in 29 places and "sustenance" in 76 places. The Surat al-Nahl, 71st verse, is very striking. It
is expressed in the same way in ayet. "Who has made you superior to others in sustenance; those who are exalted are
not able to turn their sustenance to be equal to those underneath their hands. Are they now denying the blessing of
Allah? " for the problem of the division of economists, the disbelievers; "Allah, who is just, carries the answer to the
guestion of why some people created the other rich part of the poor?” The providence of Allah from this verse; by
means of which they give directly to some of the people and directly to the other. It is intended to emphasize that
Islam does not make a distinction between people in material terms. In this context; In order to consolidate the subject,
Hadith and Tafsir are included. and examples from the Companions.

Key Words: Islam, Sustenance, Right, Nahl-71, Economic Sharing
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AKDIN UNSURLARI VE MAHIYETI PERSPEKTIFINDEN KLASIK MURABAHA iLE
GUNUMUZ MURABAHASI ARASINDA BiR MUKAYESE

Dr. Ogr. Uyesi Fatih YAKAR
Trakya Universitesi, ilahiyat, Fikih
fatihyakarr@hotmail.com

Ticaret temel mahiyeti itibari ile para yani finans ile isleyisini siirdiirebilen bir dongii olarak tanimlanabilir.
Bu dongiide paranin olmamasi, tipki yeterli diizeyde kana sahip olmayan viicudun metabolik Krize girmesi gibi ticaret
adamin finansal kriz ile kars1 karsiya getirir. Gerek tabi isleyisin devami ve gerekse is hacmini artirmak i¢in yapilan
hamleler ciddi manada finans giicii gerektirir. Sayilart milyonlart bulan ticaret erbabinin i¢inde ihtiya¢ duydugu
finansal giice sahip olanlarm sayis1 belki bir elin parmaklarimi gegmeyecek kadardir. Iste bu noktada ticari
faaliyetlerin devami i¢in konvensiyonel bankalar ve faizsiz bankacilik tezine dayali olarak faaliyet gosteren finans
kurumlari/katilim bankalar1 devreye girer, finansal destek saglayarak ticari faaliyetlere katkida bulunur. Bu tebligde
katilim bankalarinin giiniimiiz istatistiklerine gore islem hacimlerinin yaklasik % 90 ila %95’ini olusturan murabaha
isleminin, klasik donemde ortaya konulan ticari aktiviteyi teorik plana kavusturan ve bu manada kendine has
nitelikleri bulunan klasik murabaha iglemiyle mukayesesi yapilacaktir. Bu karsilagtirmanin temelinde akit teorisinin
temel cercevesi dikkate alnarak akdin unsurlar1 ve mahiyeti yer alacaktir. Ornek olmasi kabilinden belirtilmesi
gerekir ki, iki iglem arasinda hemen ilk géze garpan fark, akdin rukiinleri arasinda sayilan taraflara dairdir. Klasik
murabahada iki tarafli bir s6zlesme s6zkonusu iken, glinlimiiz murabahasinda ti¢ tarafli bir yapidan bahsetmek
gerekir. Yine klasik murabahada akdin herhangi bir asamasinda vaad sézkonusu degilken, giiniimiiz murabahasinda
vaad ve bunun baglayicilig1 ¢ok temel bir igleve sahiptir. Bu ve bunun gibi tahlillerin yaninda 6zellikle giiniimiizde
uygulanan murabaha isleminin unsur ve niteliklerine iligkin fikhi tahlillerin yapilmasi bu ¢alismanin vazgegilmez bir
geregi olacaktir.

Anahtar Kelimeler: Murabaha, Akit Teorisi, Akdin Unsurlari, Katilim Bankalari, Emanet Akitleri

A COMPARISON BETWEEN SAFEKEEPING CONTRACT AND THE PRESENT-DAY MURABAHA IN
VIEW OF THE ELEMENTS AND THE NATURE OF THE CONTRACT

Trade can be defined basically as a circulation which is able to maintain its operation by means of money,
that’s to say, the finance. Thus, the absence of the money in this circulation presents the tradesman with a financial
crisis just as a body which experiences a metabolic crisis in case of having no sufficient blood. The steps taken
whether as a prolongation of the natural operation or as the steps taken to increase the business volume require
momentous financial power. Only few tradesmen have the financial power they need among those whose number
exceeds millions. In this paper, the murabaha procedure constituting approximately 90% to 95% of the transaction
size for the participation banks according to present day statistics would be compared with the safekeeping contract,
which conveys the commercial activity into the theoretical plane during the classical period and has peculiar qualities
in this sense. The basis of this comparison consists of the elements and the nature of the contract in the face of the
essential framework of the contract theory. As an instance, it should be noted that the first thing that draws our
attention between the two procedures is related to the parties those considered to be among the requirements of the
contract. There exists a mutual contract in safekeeping contract whereas the present-day murabaha consists of
tripartite structure. And no promises exist in any phases of the safekeeping contract whereas the promise and its
bindingness in present-day murabaha possess a very fundamental function. The analysis of this sort as well as the
jurisprudential analysis of the elements and the nature of murabaha applied today would be evaluated in this study.

Key Words: Murabaha, The Contract Theory, Elements Of The Contract, The Participation Banks, The Safekeeping
Contract



-

v
ISEFE )

KiRA SERTIFIiKASI VE TURKIYE’DEKI KOBI’LER ICIiN YENI BiR FINANSMAN MODELI
ONERISI

Doktora Ogrencisi Yusuf AKER
Giresun Universitesi, Sosyal Bilimler Enstitiisii, Isletme
yusuf_aker@yahoo.com

Dog. Dr. Alper KARAVARDAR

Giresun Universitesi, Sosyal Bilimler Enstitiisii, Isletme
akaravardar@yahoo.com

Bu ¢alismada iilkemizde biiyiimek veya islerini gelistirmek isteyen ancak dis kaynaga ihtiyaci olan KOBI’ler
icin yatirim finansmanlarinmi kira sertifikasi ihraci ile karsilayabilecekleri yeni ve alternatif bir finansman modeli
onerilecektir. Bu model ile KOBI’lere yénelik yeni bir finansman ydntemi olusturulmasi, kaynak gesitliliginin
saglanmasi, konuya yeni ve farkli bir bakis acis1 getirilmesi amaglanmaktadir. Calismanizda bir KOBI’nin yatirimi
icin ihtiya¢ duydugu finansmani kira sertifikasi ihraglar1 ile nasil tedarik edecegi, kira sertifikasi ihracinda taraflar
arasindaki iliskinin nasil olacagi, yatirimci ve fon kullanan arasinda riskin nasil dagitilacagi gibi sorulara cevap
aranilacaktir. Bu konu {izerinde iilkemizde yapilan ilk ¢alisma olma &zelligi tasiyan bu eser ile varlik kiralama
sirketleri, bankalar, KOBI’ler, akademisyenler, kamu, yatirimcilar ve iigiincii kisilere yeni modelin tanitimi ve
uygulanabilirligi {izerine bilgilendirme yapilip 6nerilerde bulunulacaktir.

Anahtar Kelimeler: Kira Sertifikasi, KOBI, KOBI’lerde finansman, Sukuk, Varlik Kiralama Sirketi
LEASE CERTIFICATE AND A NEW MODEL OF FINANCING PROPOSAL FOR SMES IN TURKEY

In this study, a new and alternative financing model will be proposed for SMEs who want to grow or improve
their business in our country, but who need external sources, can finance their investments with issuance of lease
certificate. With this model, it is aimed to establish a new financing method for SMEs, to provide resource diversity
and to bring a new and different perspective to the issue. In our article, we will answer questions such as how to
provide financing for a SME's investment through lease certificate issuances, how the relationship between the parties
in lease certificate issuance will be, how to distribute the risk between investors and funders. This paper, which is the
first work on our subject in this country, will provide information on the introduction and applicability of the new
model to asset leasing companies, banks, SMEs, academicians, public, investors and third parties.

Key Words: Lease Certificate, SME, Financing for SMEs, Sukuk, Special Purpose Vehicle
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CENTRAL BANKING IN ISLAMIC ECONOMY

Assoc. Prof. Dr. Randa Ismail SHARAFEDDINE
Accounting & Finance AZM University, Lebanon
randa.sharafeddine@gmail.com

The 1988 Nobel Prize winner, French economist Maurice Allais has foreseen the inevitability of current
structural global economic crisis and warned against its consequences. He categorically argued that the way out of
such crises best achieved is through structural reforms that go far beyond addressing the symptoms of the crises to
devising an efficient monetary system that is truly capable of preventing such crises from happening in the future.
Two basic components at the heart of the proposed system are adjusting the rate of interest to 0% and revising the
tax rate to about 2%. Incidentally, these are Islam prohibits interest (riba) and requires all Muslims who possess
minimum net worth above their basic needs (Nisab) to pay Zaka, 2.5% of the assets that have been owned over a
year. This article explores the possibility for a Central Bank to finance the State's investments at zero interest rate
0% the core elements of Islamic economics; we will discuss a system in which the State would have the right to
obtain financing from its Central Bank at 0% interest rate like was the case when they had this right. The main
objectives would be the end of expansion and recession periods, through a better economic stability; a fairer
distribution of the income resulting from money creation; and the building of a more reliable global financial system.
Those reforms would take time to implement and would face many interests, but at the end, they would benefit the
collectivity and it would especially aim at making our financial system more stable, before it collapses.

Key Words: Monetary Policy, Stability, Treaty of Maastricht, Islamic Economy.
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THE THEORETICAL FRAMEWORK BEHIND THE PROHIBITION OF RIBA FROM AN
ECONOMIC PERSPECTIVE

Assoc. Prof. Dr. Randa Ismail SHARAFEDDINE
Accounting & Finance AZM University, Lebanon
randa.sharafeddine@gmail.com

The main objective of this article is to give a theoretical framework of the prohibition of Riba Al Nasiyah
established in the Quran, the Sunnah of the Prophet (SAW) and the consensus of the Muslim scholars. In Islamic
economy, money is a factor of production, that is in the production process is wholly either consumed or completely
altered in form, and which therefore, cannot be lent or leased. In Islamic Economy, two categories of factors of
production are identified:

- The first category comprises those inputs that are not “consumed” while used in the production process,
but they retain their original nature and shape (except normal wear and tear). We will call these factors as “Hired
Factors of Production or simply HFP”’; which claim Ujrats (rents or wages) only and do not bear risk. All Ujrats are
fix and known in advance, with certainty and always positive by Islamic law.

- The other category includes those inputs, which are "consumed" while used in the production process and
lose their original nature and shape. Money recognized in the production process as "consumed inputs”. Money is
useless unless it is "consumed" to convert it either into factor inputs or into consumed inputs. We will call this
category “Entrepreneurial Factors of Production (EFP)” which claim only profits by bearing risk. it performs the
function that justifies profit. Thus, money in Islamic framework cannot be rented and it cannot claim any Ujrat or
rent (interest). This classification of factors of production that distinguishes financial capital from physical capital
and having different types of factor prices would create entrepreneurial factors of production encouraging “Institution
of Participation” or initiating a “Productive Venture”, where this participation would increase efficiency in
productivity that lead to price stability.

Key Words: Money, Entrepreneurial Factors of Production,
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TURKIYE INGILTERE VE MALEZYA iSLAMIi FiNANS YI"JKSEI;_(")(';RETiM
PROGRAMLARININ KARSILASTIRILMASI VE TURKIYE ICIN ONERILER

Doktora Ogrencisi Yusuf AKER
Giresun Universitesi, Sosyal Bilimler Enstitiisii, Isletme
yusuf_aker@yahoo.com

Dog. Dr. Alper KARAVARDAR
Giresun Universitesi, Sosyal Bilimler Enstitiisii, Isletme
akaravardar@yahoo.com

Bu ¢alismadaki ilk amacimiz Asya ve Avrupa’da Islami Finans Merkezi konumunda bulunan Malezya ve
Ingiltere’nin Islami Finans Yiiksekdgretim Programlarini incelemektir. Bu programlarm iilkelerin Islami Finans
Merkezi olarak nitelenmesine yaptig1 katkilar tespit edilmeye calisilacaktir. Elde edilen bulgular ile islami Finans
Merkezi olma hedefinde ilerleyen Tiirkiye’nin Islami Finans Yiiksekogretim programlar1 karsilastirilacaktir.
Caligmadaki ana amacimiz, programlar aras1 yapilacak karsilastirmalar, elde edilen sonug ve oneriler ile Tiirkiye’deki
Islami Finans Yiiksekogretim Programlarinin gelistirilmesine katki saglamaktir. Ug boliimden olusan calismamizin
ilk boliimiinde Islami finans kavramy, tarihcesi ile beraber incelenerek, Islami finansin kiiresel pazardaki son durumu
ele alinacaktir. ikinci béliimde ise Ingiltere, Malezya ve Tiirkiye’deki Islami Finans Yiiksekogretim Programlari
detayli sekilde analiz edilecektir. Uciincii ve son béliimde ise karsilastirmalardan elde edilen sonuglar analiz edilerek
Tiirkiye’deki Islami finans yiiksekdgretim programlarmin gelistirilmesi i¢in dnerilerde bulunulacaktir. Bu eserin ana
amaglarmdan birisi de Tiirkiye’deki programa yapacaginz onerilerle, iilkenin islami Finans Merkezlerinden birisi
olma ¢abalarina katki saglamaktir.

Anahtar Kelimeler: Islami finans, islami finans egitimi, faizsiz finans egitimi, Islami finans yiiksekdgretim
programlari

COMPARISON OF ISLAMIC FINANCE OF HIGHER EDUCATION PROGRAMS IN TURKEY
ENGLAND AND MALAYSIA AND SUGGESTIONS FOR TURKEY

Our first objective in this study is to examine Islamic Finance Higher Education Programs of Malaysia and
England, which are in the position of Islamic Finance Hub in Asia and Europe. It will try to find out what
contributions these programs have made to qualify the countries as the Islamic Finance Center. The findings will be
compared to Islamic Finance Higher Education programs of Turkey that wants to be an Islamic Finance Hub. Our
main goal in the study, with conclusion and proposals that gained from comparison between programmes is to
contribute to the development of Higher Education Programs of Turkey. In the first part of our three-part work, the
concept of Islamic finance will be examined together with its history and it will be discussed the latest situation of
Islamic finance in the global market. In the second part, the UK, Malaysia and Turkey's Islamic Finance Higher
Education Programs will be analyzed in detail. In the third and last section, the results obtained from the comparisons
are analyzed and it will make recommendations for the development of Islamic finance higher education programs
in Turkey. One of the main aims of this study as well, with the recommendations for programme that will be made
for Turkey, to make a contribution to efforts to become one of the Islamic Financial Hub of Turkey.

Key Words: Islamic finance, Islamic finance education, interest-free finance education, Islamic finance higher
education programs
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MAKRO ADIL DUZEN: NECMETTIN ERBAKAN’IN ADIL DUZENININ MODELLENMESI

Prof.Dr. Hakan SARIBAS

Iktisat Boliimii, IIBF, Zonguldak Biilent Ecevit Universitesi
hakan.saribas@beun.edu.tr

Prof.Dr. ibrahim Giiran YUMUSAK
Isletme ve Y&netim Bilimleri Fak., Istanbul Sabahattin Zaim Universitesi
ibrahim.yumusak@izu.edu.tr

Iktisat biliminde birbirleriyle rekabet eden makro modeller bulunmaktadir. Her model pozitif bir bakis
acisiyla gercek hayati en iyi kendisinin agikladigini iddia etmektedir. Bilimsel arastirma programlari gergevesinde
gelistirilen bu farkli makro modellerin ¢ogu uygulama imkanini bulamamis olmasina ragmen yaptiklar1 entellektiiel
rekabetle gergek hayati daha iyi anlamamiza katki yapmistir. Bilindigi iizere Sosyalist model kapitalist tilkelerde
uygulanmamisg olsa bile rekabetiyle ona refah devletini (ve/veya sosyal giivenlik sistemini) hediye etmistir.

Islam iktisad1 literatiirinde makro modeller gelistirilmektedir. Bu modeller genel itibariyle bilginin
Islamilestirilmesi progranmini izleyerek Islam iktisadinin &zgiin unsurlarini iktisat biliminin modelleriyle
harmanlamaktadir. Islam iktisadi literatiiriine yanstmamis olmasina ragmen Tiirkiye’de Milli Goriis hareketinin
kurucu lideri Necmettin Erbakan Adil Diizen tezini gelistirmistir. Islam iktisad1 literatiirii icerisinde yer almaktadur.
Bildigimiz kadariyla Adil diizen tezi iktisadi analizle yeterince incelenmemis, formel anlamda modellenmesi ve
simulasyonlar1 yapilmamustir.

Bu calismamizda literatiirdeki bu eksikligi gidermek igin Adil diizen’i makro iktisat cergevesinde
modelleyerek ciktilarini simulasyonlarla ortaya koymaya c¢alisiyoruz. Disa acik bir ekonomi varsayimiyla {iretim
fonksiyonu devletin hakki olan payr alacak sekilde yorumlanmis, vakif sektorii tanimlanmis, para talebinde
spekiilasyon saikine yer verilmemistir. Tasarruflar yatirimlara faizsiz olarak gitmektedir. Dogrusal denklemlerden
olusan ‘formel makro Adil diizen’in sonuglar1 iddialariyla uyusmaktadir.

Anahtar Kelimeler: Makro iktisat, islam iktisadi, Adil diizen, Tiirkiye, Necmettin Erbakan

MACRO JUST SYSTEM: MODELLING NECMETTIN ERBAKAN’S JUST SYSTEM

There are many macroeconomic models in economics and they compete one another. With a positive
methodology, each model alleges that it explains the real world phenomenons and therefore has a power to solve
economic problems. Even though the majority of macro models, having been developed within scientific research
programs, has not found a way to implement itself in an economy, they have nevertheless contributed to our
understanding of the real world. As is known, competition between socialism and capitalism has lead to the
development of welfare state (and/or social security system) in capitalistic societies.

In the literature, Islamic economists have introduced Islamic macro economic models. By following
Islamization of knowledge agenda, these models essentially combine genuine characteristics of Islamic economics
with the tools of mainstream economics. The founding leader of Milli Goriis movement in Turkey had developed an
economic program known as Just System. His program did not enter into Islamic economics literature. To the best
of our knowledge, it has not been formally examined, and modelled. Consequently, there are no computer simulations
of the program.

In this study, we attempt to fill this gap in the literature. We model a macro economic Just System with linear
equations, and conduct series of simulations in order to identify its outputs. Based on the open economy assumption,
we describe the production function with a government share, define a charitable foundation sector, exclude the
speculation motive in money demand. Savings are transferred to investments without interest. We conclude that
Macro Economic Just System works well, and produces desirable outputs as it was stated in the original program.
Keywords: Macroeconomics, Islamic economics, just system, Turkey, Necmettin Erbakan
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BiR OYUN TEORISI ANALIiZi: TIMAR SiSTEMi

Yiiksek Lisans Ogrencisi Umran GUMUS
Kocaeli Universitesi, Sosyal Bilimler Enstitiisii, iktisat Politikasi
umrangumus47000@gmail.com

Dog. Dr. Sevket Alper KOC
Kocaeli Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi , Tktisat
alperkoc@kocaeli.edu.tr

Dr. Ogr. Uyesi Mehmet Emin YARDIMCI
Kocaeli Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi , Iktisat
emin.yardimci@kocaeli.edu.tr

Para ekonomisinin ve merkezi hazinenin yeterli dlglide gelismedigi ve 6zellikle de ordunun 6nemli bir
kisminin siivarilerden olustugu bolgelerde gelisen timar sistemi, askeri, ekonomik, sosyal ve siyasal bir nitelige
sahiptir. Bu ¢aligmanin amaci, timar sisteminin avantaj ve dezavantajlarinin ortaya konulmasidir. Bu gercevede
timarli sipahi, kdylii ve hiikiimet arasindaki etkilesimin analiz edilebilmesi amaciyla ii¢ periyotluk bir dinamik oyun
kurulmaktadir. Timar sisteminde hiikiimetin belirledigi, bir timarli sipahinin beslemesi gereken optimal asker
sayisinin, koyliiniin timarli sipahiye vergi olarak ayirmak isteyecegi optimal iiriin miktarinin ve timarli sipahinin
savaslarda katlanmak isteyece§i optimal savas maliyetinin, timarlt sipahinin savasa katilmadigi zamanlarda
bulundugu yerin giivenligini saglamak amaciyla katlanmak isteyecegi maliyet diizeyine bagli olduguna dair sonuca
varilmaktadir.

Anahtar Kelimeler: iktisat Tarihi, Oyun Teorisi, Dinamik Oyunlar
ANALYSIS OF AGAME THEORY: TIMAR SYSTEM

The timar system developed in the regions where the money economy and the central treasury are not
developed sufficiently, and especially where a significant portion of the army is composed of cavalry, has a military,
economic, social and political character. The aim of this study is to present the advantages and disadvantages of the
timar system. In this context,we construct a three-period dynamic game in order to analyze the interaction between
timar sipahi, peasant and government.According to the result of this study the optimal number of soldiers a timar
sipahi needs to feed which has been determined by government, the amount of optimal product that a peasant wants
to give to timar sipahi as tax and the optimal cost of war that the timar sipahi would want to endure in wars, depends
on the optimal cost level that the timar sipahi would want to endure in order to ensure the security of the place when
timar sipahi does not participate war.

Key Words: Economic History, Game Theory, Dynamic Games
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RISK MANAGEMENT IN ISLAMIC BANKS: THE CASE OF MUDARABA

Assist. Prof. Dr. Laila AMZIL
Ibn Zohr university, FSJES-CUAM Agadir, Morocco
l.amzil@uiz.ac.ma

Karim IDDOUCH
Ibn Zohr university, Agadir, Morocco
karimiddouch@gmail.com

Purpose — this paper aims to help understand the risks associated with the Mudaraba contract, its implications
and risk management methods in order to counter these risks. Design/methodology/approach — this research aims to
discern the risks associated with the Mudaraba contract and how Islamic banks manage these risks. In order to obtain
answers, primary research is done through a literature review of scientific articles, reports, working paper and books.
Then, secondary research is done through the Delphi Method which is defined as a forecasting process framework
that is based on the results of several rounds of questionnaires sent to a panel of experts (14 participants/experts in
our study). Findings — Islamic banks are exposed to a higher degree of risk than their conventional counterparts. In
addition to that, according to experts, the degree of this exposure affecting Islamic banks is relatively high and the
financial products of these banks are relatively vulnerable according to experts. The Mudaraba form, as one,
participatory financial product, is theoretically a major step forward for several reasons. These include its flexibility
but, as a practical matter, the Mudaraba form is used less often by Islamic Banks (IB) than other instruments are
because of the degree of risk posed by this product. The type of risks faced by Mudaraba are credit risk, operational
risk, liquidity risk and market risk. Because of the potential, negative impact of these risks, the IB must find solutions
for the identification, measurement and ultimately the management of the risks associated with the Mudaraba. Risk
management methods are the IB’s most pressing concern, as they are necessary in order to reduce and even eliminate
not only a variety of risks that IBs are exposed to in general, but also regarding Mudaraba specifically, due to its
vulnerability.

Key Words: Mudaraba product, Risk management, Risk measurement, Islamic finance.
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PERFORMANCE AND ETHICS OF ISLAMIC INDEXES : EVIDENCE FROM THE
MOROCCAN STOCK EXCHANGE

Assist. Prof. Dr. Laila AMZIL

Ibn Zohr university, FSJES-CUAM Agadir, Morocco
l.amzil@uiz.ac.ma

Prof. Dr. Hassan BELLIHI

Ibn Zohr university, ENCG Agadir, Morocco
bellihi@gmail.com

This research aims to analyze both financial and ethical performance of Islamic indexes. It investigates the
impact of Islamic finance principals through its screening process “sharia screening” in order to find out if this
screening process leads to ethical and performing indexes. The research is carried out through 1) applying the “shariah
screening” to the equities represented by the Morroccan All Shares Indes MASI in order to build a Morroccan Islamic
Index, 2) Analyzing the ethical performance of the Islamic index according to the standards of Vigeo Eiris in terms
of social and environmental responsibility and 3) studying the financial performance of the Islamic index using the
Capital Asset Pricing Model. Results show that the “Sharia screening” process leads to a universe of equities that
respond to both ethical and financial performance. In fact, Most companies listed in the Islamic index have been
named Top Performers in terms of Social and Environmental Responsibility according to the standards of Vigeo
Eiris. In terms of financial performance, the Islamic index shows a superior level of risk adjusted performance than
its conventional benchmark.

Key Words: Islamic indexes, Sharia screening, Ethical performance, financial performance
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ISLAM EKONOMISI’NDE KAYDI VE SANAL PARAYA RETORIK BiR BAKIS

Do¢. Dr. Ayhan ORHAN
Kocaeli Universitesi, IBF, Iktisat
ayhan_orhan@hotmail.com

Doc. Dr. Sema YILMAZ GENC

Kocaeli Universitesi, KMYO, Muhasebe ve Vergi Uygulamalari
semayilmazgenc@gmail.com

Islam ekonomisinin sanal paraya bakis agis1 mesruiyet agisindan 6nemli tartismalar1 beraberinde getirmistir.
Iktisat yazininda deme araglar1 konusunda yapilan tanimlamalar daha ¢ok insan hayatii kolaylastiran yénleri ile
ele alinmistir. Baglangigta 6deme araci olarak kullanilan para, sonralar1 yatirim araci iglevi ile 6n plana ¢ikmistir.
Yeni kesiflerle ticaretin yayginlasmasi altin ve giimils para siteminin yerini kagit paraya birakmasi siirecini
hizlandirmigtir. Kagit para sistemi ile milli para yaklagimi, tedaviile ve iktisat yazinina girmistir. Hizla gelisen
teknoloji, ulusal para sistemlerinin uluslararasi 6deme ve yatirim aracina doniistimiine neden olmustur. Basta tagima
giicliigiiniin ortadan kaldirilmas1 ve finansal sistemin gelismesi sonucunda para sistemi kaydi olarak artmaya
baglamistir. Kaydi para yaklagiminin finansal sistemi genisletme 6zelligi azami giice ulagtiginda, piyasalar tekrar
stiptirebilecek yeni bir gii¢ olarak sanal para iiretimi hizlanmistir. Hizla yiikselen sanal para piyasalari piyasalarda
tam bir giivenilirlik saglamamis ve yayginlasmamis olmasina ragmen islem hacmindeki artig dikkat gekmektedir. Bu
calismada sanal ve kaydi paraya tek tarafli bir bakis acistyla Islam ekonomisi acisindan bir durum degerlendirmesi
yapilacaktir. Caligmanin asil giicii konu ile ilgili taraflarin konuya motivasyonu ve etkilesimini arttirmaktir. Ancak
retorik bakig agisini gerektiren siislii ve alayci bakis agist yerine ikna edici ve tartigmaya acgik bir galigma
hedeflenmektedir. Calismada, sanal ve kaydi para, fikhen mesruiyet temelinde tartisilacaktir.

Anahtar Kelimeler: Sanal para, kaydi para, fikih, retorik
A RHETORIC LOOK TO BANK MONEY AND VIRTUAL MONEY IN ISLAMIC ECONOMY

Islamic economy’s point of view to the virtual money has brought critical discussion in terms of lawfulness.
Definitions about the instruments of payment in economics literature have mostly talked over by its sides that ease
the human life. Money that was used as an instrument of payment in beginning started to come into prominence by
the function of investment tool. Becoming popular the trade by new discoveries accelerated the process of being used
bank note instead of the silver coin. National currency approach with the banknote got into circulation and economics
literature. Fast moving technology caused national money systems to turn into the international instrument of
payment and investment tools. Money system has started to increase by the end of eliminating carrying difficulty and
developing the financial system. Producing the virtual money accelerated as a new power that can sweep the markets
again when the bank money approach can expand the financial system at maximum. Even though the rapidly rising
virtual money markets have not exactly provided confidence and become popular as of yet, the increase in trading
size attracts notice. This research performed a situation assessment in terms of Islamic economy by a unilateral point
of view to the virtual and bank money. Essential power of the research is to increase the interaction and motivation
of the related parties for the issue. However, a convincing and disputable study that requires rhetoric feeling is aimed
instead of artsy and ironical perspective. Virtual money and bank money were analyzed based upon the lawfulness
of figh.
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TURKIYE’DE INSAAT SEKTORU GELIRLERI iLE KATILIM VE MEVDUAT BANKACILIGI
KONUT KREDILERI ARASINDAKI ILISKi

Dr. Ogr. Uyesi Serif CANBAY
Diizce Universitesi, Akgakoca Bey Siyasal Bilgiler Fakiiltesi, Iktisat
serifcanbay@hotmail.com

Dr. Ogr. Uyesi Mustafa KIRCA
Diizce Universitesi, Akgakoca Bey Siyasal Bilgiler Fakiiltesi, Iktisat
mustafakirca52@gmail.com

Insaat sektorii gelirleri gelismekte olan iilkelerin iktisadi biiyiimelerinde énemli bir yere sahiptir. Tiirkiye
icin de insaat sektorii gelirlerinin 6nemi yadsinamaz. Pek c¢ok iktisadi birim konut sahibi olabilmek i¢in yetersiz
tasarruflarin1 desteklemek amaciyla bankalarin konut kredilerinden yararlanmaktadirlar. Bu baglamda hem mevduat
bankalar1 hem de 2000’li yillarin ortalarindan itibaren katilim bankalar1 konut kredileri vermektedir. Bu galigmada
2010Q4-2018Q2 donemini kapsayan katilim ve mevduat bankaciligi konut kredileri ve ingaat gelirleri arasindaki
iligkiler ARDL simnir testi yardimiyla arastirtlmistir. Yapilan smnir testi sonuglarina gore degiskenler arasinda
esbiitiinlesme iliskisinin oldugu goriilmiistiir. Mevduat bankaciligi konut kredilerinde meydana gelen %1°lik artig
ingaat sektorii gelirlerini yaklasik %0,38 oraninda artirmaktadir. Ancak, katilim bankacilig1 konut kredilerinin ingaat
gelirleri lizerindeki etkisi anlamsizdir.

Anahtar Kelimeler: insaat Sektorii, Katilim Bankaciligi, Mevduat Bankaciligi, ARDL Sinir Testi.

RELATIONSHIP BETWEEN PARTICIPATION AND HOUSING LOANS DEPOSITS BANKING WITH
REVENUES CONSTRUCTION SECTOR IN TURKEY

Construction sector revenues have an essential place in the economic growth of developing countries. The
undeniable importance of the construction sector revenues for Turkey. Many economic units are benefiting from
housing loans of banks to support their meager savings in order to become homeowners. In this context, both the
deposit banks and the participation banks have been providing housing loans since the mid-2000s. In this study, the
relations between participation and deposit banking housing loans and construction revenues covering 2010Q4-
2018Q2 were investigated with the help of the ARDL method. According to the results of the method, there was a
cointegration relationship between the variables. 1% increase in deposit banking housing loans increases construction
sector revenues by about 0.38%. However, the effect of participation in banking housing loans on construction
revenues is meaningless.

Key Words: Construction Sector, Construction Sector, Deposit Banks, ARDL Bound Test
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TEVERRUK ISLEMLERININ ELEKTRONIK URUN SENEDLERI KULLANILARAK
LONDRA METAL BORSASI YERINE URUN IHTiSAS BORSASINDA
GERCEKLESTIRILEBILMESI

Doktora Ogrencisi Fatih KAZANCI

Istanbul Sabahattin Zaim Universitesi, Islam Ekonomisi ve Uluslararasi Iktisat
fatih.kazanci@kuveytturk.com.tr

Katilim bankalar1 tahsil edemedikleri alacaklarini yeniden yapilandirmak ve kendi likiditelerini yonetmek
amactyla teverruk yontemini kullanmaktadirlar. Teverrukun zorunlu durumlarda katilim bankaciliginda bir iirtin
olarak kullanilmasinda fikhi y6nden bir sakinca bulunmamakla birlikte uygulamada fikhi ag¢idan bazi sorunlar
mevcuttur. Bu sorunlardan en oOnemlilerinden biri emtia alim/satiminda Londra Metal Borsasi’nin (LME)
kullanilmasidir. Ulkemizde yakin gelecekte kurulmasi planlanan Uriin Ihtisas Borsasinda Elektronik Uriin
Senetlerinin alim satimlariin yapilmastyla bu borsanin LME’ye bir alternatif olup olamayacagi ve olabilirse bu
borsanin hangi sartlar1 tagimasi gerektigi bu makalede aragtirilmustir.

Anahtar Kelimeler: Teverruk, Commodity Murabaha, Uriin ihtisas Borsasi, Elektronik Uriin Senedi

TAWARRUQ TRANSACTIONS CAN BE CARRIED OUT ON THE PRODUCT SPECIALIZATION
EXCHANGE INSTEAD OF THE LONDON METAL EXCHANGE USING ELECTRONIC PRODUCT
CERTIFICATES

All Participation Banks use tawarrug method to restructure their uncollectible receivables and to manage
their own liquidity. There are no legal (sharia) problems in using Tawarrug method as a product in Participation
Banking under compulsory conditions but there are some problems in the practice. One of the most important of
these problems is the use of London Metal Exchange (LME) to buy and sell commodities. It is topic of this article
that this Stock Exchange whether can be an alternative to LME with the purchase and sale of Electronic Product
Certificate in the Product Specialization Stock Exchange and if it can what conditions this Stock Exchange should
bear.

Key Words: Tawarrug, Commodity Murabahah, Product Specialization Stock Exchange, Electronic Product
Certificate.
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MAX WEBER, EKONOMIK RASYONELLSME VE ISLAM

Ars. Gor. Dr. Fatih VAROL
Istanbul Universitesi, Ilahiyat, Din Sosyolojisi
fhvarol@gmail.com

Bu calismada Islam diinyasinda ekonomik rasyonellesmenin gelisip gelismedigi Max Weber’in analizleri
cercevesinde ele alinacak ve sonrasinda da Weber’in goriigleri elestirel bir sekilde degerlendirilecektir. Max Weber,
etkin bir bi¢imde maksimum verim almak {iizere liretmek, piyasada olusan taleplere cevap verebilmek, risk alip
etkisini hesaplamak, yatirimlar: ¢esitlendirmek ve nihayetinde maksimum kara ulasmak i¢in gerekli hesaplamanin,
planlamanin ve organizasyonun yapilmasi gibi modern ekonominin temel unsurlarin1 ekonomik rasyonellesmenin
birer tezahiirli olarak kabul etmektedir. Max Weber dinlerin iktisadi hayat {izerindeki etkisini inceledigi ‘Protestan
Ahlaki ve Kapitalizmin Ruhu’ adli ¢aligmasinda ekonomik rasyonellesmenin ancak Bati’da gelistigini ileri
siirmektedir. Bu gelisimi anlamak icin de erken donem kapitalistlerin motivasyon kaynagina bakmakta ve
kapitalizmin gelisimini is hayatindaki basariy1 ahiretteki kurtulusun bir isareti olarak kabul eden Protestanlik’in
etkisine baglamaktadir. Yalniz sonraki ¢alismalarinda ise Weber, kendisinin bu yaklasimini elestirmekte ve daha
farkl1 bir yaklasim gelistirmistir. Ozellikle de ‘Genel Ekonomi Tarihi’ adli eserinde ekonomik rasyonellesme igin
gerekli olan siireci daha ayrintili olarak anlatmaktadir. Bir ekonomik rasyonellesme siireci olarak kapitalizmin
dogusu icin Weber’e gore basta hukuki ve siyasi alan olmak {izere toplumun diger alanlarinin da rasyonellesmesi
gerekmektedir. Ekonomik rasyonellesmenin dogusu hukukun iistiinliigiine dayali keyfilikten uzak siyasi bir diizeni
zorunlu kilmaktadir. Boyle bir yap1 da Weber’e gore 16. ylizyildan itibaren Bati Avrupa’da gelismis ve diinyaya
yayilmstir. Weber’e gore islam diinyasindaki patrimonyal yapi nedeniyle ekonomik rasyonellesmenin gelisimi
miimkiin olmamistir. Her ne kadar Weber’in sonraki goriisleri daha kabul edilebilir olsa da, oryantalist fikirlerin
etkisiyle yapmis oldugu goriisleri oldukga elestiriye agiktir.

Anahtar Kelimeler: Max Weber, Ekonomi, Rasyonellesme, Din, Islam
MAX WEBER, ECONOMIC RATIONALISATION, AND ISLAM

This study examines Max Weber’s approach to the relationship between Islam and economic rationality and
then evaluates Weber’s ideas from a critical perspective. Weber suggests that economic rationality is the struggle for
the maximization of profit and utility through establishing strategic organizations, taking risks and making
calculations and investments. In his study of Protestant Ethics and the Spirit of Capitalism, Weber argues that
Protestantism played a necessary role in the development of economic rationality because of its faith in worldly-
salvation. However, in his later studies, particularly, in the General Economic History, he focused on structural
conditions of a society for the emergence of economic rationality. While theological and ethical differences are the
most important elements that determine economic differences between civilizations in Weber’s Protestant Ethic
thesis, Weber’s second thesis shows that there are some preconditions such as the rationalization of political and
judicial realms, for the development of economic rationality. Weber believed that economic rationality only
developed in the western world. However, the patrimonial structure of the Islamic world hindered the development
of economic rationality. Although there are huge misinterpretations about Islamic societies in his approaches to
Islamic societies, his late views are more acceptable than his “Protestant Ethic Thesis” in order to understand the
development of economic rationality in the Islamic world.

Key Words: Max Weber, Economy, Rationalisation, Religion, Islam
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KONVANSIYONEL BANKALARIN KATILIM BANKALARINA DONUSUMUNE ETKI EDEN
FAKTORLER

Doc¢. Dr. Abdurrahman YAZICI
Ankara Sosyal Bilimler Universitesi, Dini Ilimler Fakiiltesi, slam Hukuku
abdurrahman.yazici@asbu.edu.tr

Son yillarda konvansiyonel bankalarm katiim bankaciligina doniisimii hiz kazanmigtir. Katilim
bankaciligina doniisiimde iktisadi, dini ve hukuki cesitli faktorler bulunmaktadir. Hig¢ siiphesiz her bir bankanin
doniistim siireci bulundugu bolge/iilke, tabi oldugu hukuki yap1 ve i¢ biinyesindeki 6zelliklerine gore farkliliklar arz
edebilmektedir. Bununla birlikte konvansiyonel bankalarin katilim bankalarina doniigiim siire¢lerini bir biitlin olarak
ele almak doniisiim siirecinin daha saglikli ilerlemesi noktasinda 6nemli katkilarda bulunabilecektir. Bu ¢alisma,
konvansiyonel bankalarin katilim bankaciligina doniisiimii noktasinda bir farkindalik olusturmayr ve doniisiim
gergeklestirecek bu c¢alisma, bankalara kiigiik bir rehber olma noktasinda katki saglamayr hedeflemektedir.
Caligmada 6zellikle konvansiyonel bankalarin katilim bankalarin doniisiimiine etki eden faktorlerin tespit edilerek
aralarindaki etki dereceleri ve ¢esitli bolgesel farkliliklar {izerinde durulacaktir. Caligma giris ve sonug¢ disinda iki
ana boliimden olugmaktadir. ilk béliimde konuyla ilgili bir literatiir degerlendirilmesine yer verilerek ozellikle
Bahreyn merkezli Islami Finansal Kuruluslar Muhasebe ve Denetim Organizasyonu (AAOIFI)’nun 6 nolu
“Konvansiyonel Bankanin Islami Bankaya Doniisiimii” isimli standard: basta olmak iizere ilgili calismalarin kisa bir
degerlendirmesine yer verilecektir. Bu boliimde ayrica cesitli doniisiim sekilleri iizerinde de durulacaktir. ikinci ve
caligmanin temelini de olusturan boélimde ise, doniisiime etki eden faktdrlerin tespit edilerek analiz edilmesi
amaclanmaktadir. Caligma neticesinde elde edilen bulgulara yer verildigi sonug boliimiindeyse gerek sektore yonelik
gerekse sonraki akademik ¢alismalara iligkin baz1 6neri ve tavsiyeler yer alacaktir.

Anahtar Kelimeler: Doniisiim, Katilim Bankaciligi, Konvansiyonel Bankalar, Dini-Hukuki ve Ekonomik Etkenler

AFFECTING FACTORS FOR THE CONVERSION OF CONVENTIONAL BANKS INTO ISLAMIC
BANKS

In recent years, the conversion of conventional banks into Islamic banks has increased. There are various
factors such as economic, religious and legal in the conversion of conventional banks. However, there are different
factors, reasons in the conversion process in terms of various regions and different bank models. This study aims to
create an awareness on the conversion of conventional banks into Islamic banks. In this study, the main affecting
factors will be determined and discussed in the conversion of the conventional banks into Islamic banks. This study
consists of two main parts except introduction and conclusion. In the first part of the study, literature review section,
previous studies will be evaluated. This section also covers various conversion patterns and models. In the second
part of the study will focus on the various factors such as economic, religious and legal etc. In the conclusion section
the findings will be included as well as some industry based recommendations.

Key Words: Conversion, Participative Banking, Conventional Banks, Religius, Financial and Juristic Factors
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AN INVESTIGATION ON THE FAMOUS KORAN TRANSLATORS OF THE PAST

Assoc. Prof. Dr. ilknur SAVASKAN
Uludag Universitesi, Education

ilknurp@uludag.edu.tr

The revelation of the Koran, the Holy book for the Muslims in the 7th century, gave rise to another conflict
of interest among the religious societies of the time. The interaction of these societies with the Arab-Muslim society
led to the necessity to understand the practice and beliefs of this new religious society and the transmission of their
sacred book, calling attention to the translation of the Holy Koran. This sacred source text- the Holy Koran is written
in Arabic and due to its nature of being accepted as the Word of God necessitates the translator to acquire religious
and linguistic knowledge in order to preserve the true meaning of the text. In addition, its translation into the target
language is best rendered as an interpretation or translation of the meanings. Despite the point that the Holy Koran
has been translated many times into many languages, in the former millennium there have been only a small number
of translators who with their Koran translations have had an impact on the society. Based on this situation, the present
study aims to investigate the work of these prominent translators in terms of the dynamic effect which their Koran
translations (notably the English translations) have produced on the reader. This study has revealed that whether
faithful to the source text or not, based on the intention of the translator holy text translations can have a potential
impact and can be extremely influential on the target text reader.

Key Words: Holy Koran, translator, translation, dynamic equivalence
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BACIYAN-I1 RUM TESKILATI

Doc¢. Dr. Muzaffer KOC
Marmara Universitesi / Siyasal Bilgiler Fakiiltesi, Siyaset Bilimi ve Kamu Y&netimi Boliimii
muzaffer.koc@marmara.edu.tr

Dr. Ogr. Uyesi I. Murat BOZKURT
Marmara Universitesi / Orta Dogu ve Islam Ulkeleri Arastirmalari Enstitiisii, Ortadogu Ekonomi Politigi
imbozkurt@marmara.edu.tr

Anadolu Kadinlar Teskilati/Birligi olarak isimlendirilen Baciyan-1 Rim, 13. Yiizyi1lda Anadolu’da kadinlarin
olusturdugu ileri stiriilen bir teskilattir. Baciyan-1 Rim, bazi ¢alismalarda diinyadaki ilk kadin teskilati, bazilarinda
ise ilk Tiirk kadin iktisadi teskilati olarak vasiflandirilmaktadir. ‘Bact’ kelimesi, abla, kiz kardes anlamini tagir. ‘Rum’
kelimesi ise Anadolu’yu anlatir. Buna gore Baciyan-1 Rim, Anadolu Bacilar1 olarak ifade edilebilir.

Baciydn-1 Rim’un, Ahilik’in kurucusu Ahi Evren’in esi Fatma Baci tarafindan kuruldugu tahmin
edilmektedir. Bactyan-1 Rim’un ahilik teskilatina kaynaklik eden Ahiyan-1 Rim’un kadin kolu niteliginde oldugu ve
onun kadar tegkilath bir yap1 hiiviyetinde oldugu belirtilmektedir.

Baciyan-1 Rum teskilati, kadinlarin iiretimde ve sosyal hayatta daha etkin olmalara imkan saglamigtir. Ayni
sekilde Baciyan-1 Rim teskilati, Anadolu kadininin hem kiiltiir, sosyal ve ekonomik alanlarda gelismesine hem de
kadinlar arasindaki yardimseverligin ve konukseverligin artmasina katki saglamistir.

Osmanli Devleti’nin kurulus ve yiikselis doneminde ahilik teskilati ile beraber varligini siirdiiren Baciyan-1
Rum teskilati, misafirlerin agirlanmasi, el sanatlarinin icrasi, orgiiciiliik -dokumacilik, tasavvufi bilgilerin aktarilmasi
ile askeri ve siyasi faaliyetler olmak lizere cesitli gérevler ifa etmistir.

Anadolu Bacilari, s6z konusu faaliyetlerle birlikte yetim ve kimsesiz geng kizlar1 himayelerine almis, onlarin
egitimleriyle ilgilenmis, kimsesiz ihtiyar kadinlarin bakimi gibi birtakim sosyal hizmetleri yerine getirmis ve maddi
sikint1 iginde olanlara yardim etmistir. Bu ¢alismada, Osmanlida ahiligin bir kolu olarak degerlendirilen ve az bilinen
"Baciyan-1 Rim’un kurulusu, faaliyetleri ve toplumsal fonksiyonlari ele alinmakta ve tartisilmaktadir.

Anahtar Kelimeler: Baciyan-1 Rim, Ahiyan-1 Rim, Osmanli imparatorlugu, Anadolu Bacilari, Fatma Bac1
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BACIYANU'R-RUM ORGANISATION

Baciyanu'r-Rim, which is being considered as the Anatolian Women’s Organisation/Association, is a
societal organisation that is being claimed to be formed by women in the 13th century Anatolia. In the literature,
some refer Baciyanu'r-Rim as the first women organisation worldwide in history and others refer it as the first
Turkish women’s economic organisation. The term “Baci” means sister. The term “Ram” refers to the geographical
location of Anatolia. According to these definitions, the term “Béciyanu'r-Rim” can be expressed as the Sisters’ of
Anatolia.

It is estimated that Baciyanu'r-Rim was founded by Fatma Baci, the wife of Ahi Evran, the founder of Ahi
Brotherhood. It is stated that Baciyanu'r-Rim is the female body of Ahiyanu'r-Ram, which is the fundamental
organisation transformed into the Ahi Brotherhood, and it has a well organised structure across Anatolia.

Baciyanu'r-Riim organisation has enabled women to be more active and productive in the social life. In the
same way, the organisation of Baciyanu'r-Rim has contributed to the development of women in the cultural, social
and economic spheres as well as to increase charity and hospitality among women in Anatolia.

During the establishment and the rise of the Ottoman Empire, the Baciyanu'r-Rim organisation, which
continued its existence alongside with the organization of Ahi Brotherhood, has carried out a variety of tasks,
including hosting of guests, execution of the handicrafts, execution of knitting works, teaching and dissemination of
Tasavvuf (Mysticism), as well as, in military and political activities.

Alongside the aforementioned activities, the Sisters’ of Anatolia, have taken orphaned and desolated young
girls under their auspices, took care of their educational needs, performed some social services such as care for elderly
women, and provided financial support for those who are in financial distress. In this study, the establishment,
activities and social functions of the little-known Baciyanu'r-Riim Organisation, which is being considered as a of
Ahi Brotherhood in the Ottoman Empire is being discussed.

Key Words: Baciyanu'r-Riim, Ahiyanu'r-Rim, Ottoman Empire, the Sisters” of Anatolia, Fatma Baci
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THE EFFECT OF OIL VOLATILITY SHOCKS ON OIC COUNTRIES

Prof. Dr. Biillent GULOGLU
Istanbul Teknik Universitesi, Department of Economics
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Prof. Dr. Murat GUVEN
Istanbul Teknik Universitesi, Department of Economics
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Doktora Ogrencisi Hilal GULOGLU
Istanbul Teknik Universitesi, Department of Economics
hilal.guloglu@ogr.iu.eu.tr

The relationship between risk and volatility spillover mechanisms is used to guide the policy-makers and the
market practitioners. It also gives more information for investors. Hence, in this study, we analyze the effect of oil
volatility shocks on the value at risk of a number of selected OIC Islamic countries. We especially focus on the impact
of a shock to the CBOE implied volatility index of crude oil (OVX)) on value at Risk of oil exporting and importing
OIC countries. We estimate dynamic Value at Risks of OIC countries employing quantile VAR technique introduced
by White (2015). We also employ the quantile impulse- response function to reveal the reactions of the markets to
the long run risks and robustness of the markets to the volatility shocks as well as the persistence of the shocks on
market. In addition we adopt the bivariate cross-quantilogram approach to investigate the predictability of the
guantiles. Lastly, we give policy implications to evaluate the results.

Key Words: Islamic Countries, Global Volatility Shocks, Dynamic Value at Risk
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KATILIM BANKACILIGININ ETKINLiGi VE EKONOMIK KALKINMADA ONEMi

Prof. Dr. Mehmet Akif ONCU
Diizce Universitesi, Uluslararasi Ticaret Boliimii
mehmetakifoncu@duzce.edu.tr

Dr. istemi COMLEKCI
Diizce Universitesi, Uluslararasi Ticaret Boliimii
istemicomlekci@duzce.edu.tr

Yiiksek Lisans Ogrencisi Yusuf GEZER
Diger, Wales Institute Cardiff (UWIC), Master of Science, UK
yusufgezer@gmail.com

Bir {ilkenin gelir ve iiretiminde saglanan artisa ek olarak ekonomi, sosyal, kiiltiirel ve politika alanlarinda
yasanan yapisal degisimini ifade eden ekonomik kalkinma iilkeler agisindan oldukga dnem arz etmektedir. Ulke
ekonomilerinin temel hedefleri arasinda yer alan ekonomik kalkinmanin saglanmasi ve siirdiiriilebilir kilinmasinda
etkili olan birgok faktor vardir. Bu faktorlerden birisi de bankacilik sektoriidiir. Bu sektdrde varligini hissettirmeye
baslayan katilim bankaciligi ise diinya genelinde ve iilkemizde 6zellikle son on yilda ¢ok biiyiik bir gelisme
kaydetmistir. Caligmada katilim bankaciligi, katilim bankalarinin bankacilik sektorii igerisindeki biytkligi ve tilke
ekonomilerinin kalkinmasindaki etkisine deginilmistir. Ayrica, katilim bankalariin bankacilik sektorii igerisindeki
etkinligi parametrik olmayan yontem olan Veri Zarflama Analizi yontemi ile analiz edilerek, etkin olmayan finans
kurumlari icin hedef degerler belirlenmistir. Arastirmada; Tiirkiye, Malezya ve Ingiltereye ait 2015-2016-2017 yillar1
verileri kullanilmustir. Bu veriler dikkate alinarak her bir iilke kendi igerisine arastirilarak bu ti¢ lilke arasinda etkinlik
kargilagtirmasi yapilmistir.

Anahtar Kelimeler: Davranissal Finans, Katilim Bankaciligi, Islami Finans, Ekonomik Kalkinma, Etkinlik

EFFECTIVENESS OF PARTICIPATION BANKING AND IMPORTANCE IN ECONOMIC
DEVELOPMENT

One of the nation's income and production in addition to an increase in budget, provided in the social, cultural
and political field that expresses the structural change in economic development is quite important in terms of
countries. Located between the base of the economy of the country objectives of ensuring economic development
and there are many factors that are effective on a sustained. One of these factors is the banking sector. Starting in this
industry participation banking presence felt is across the globe and especially in the last decade, our country has
made a huge improvement. Study participation banking, participation banks banking sector size and development of
the national economy within the domain. In addition, participation banks banking sector activity non-parametric
method of Data Envelopment Analysis method with non-financial institutions are analysed for the active target values
have been determined. Research; Turkey, Malaysia and the UK 2015-2016-2017 years of data are used. Considering
this data into each country's own research activity between these three country comparison.

Key Words: Behavioral Finance, Banking, Islamic Finance, Economic Development, Efficiency
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ISLAM KURUMSAL SOSYAL SORUMLULUGU: TURKIYE BAKIS ACISI
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Kurumsal Sosyal Sorumluluk olgusunun bilim insanlar1 ve akademisyenler tarafindan anlasilmasinda ve
gelistirilmesinde son 30 y1l biiyiik ilgiye taniklik etmistir. Ozellikle, Kurumsal Sosyal Sorumluluk iizerine yazilmis
tiim literatiir, biiyiik dlciide Bat1 perspektifinden ele almus ve dini acidan, bilhassa Islami perspektiften ¢ok az
calisma yapilnustir. Bu nedenle, bu calisma Tiirkiye baglaminda Islami bakis agisindan Kurumsal Sosyal
Sorumlulugu anlama girisiminde bulunmaktadir. Katilimcilarin 7'si erkek ve 3'Q kadin olarak segilmistir.
Katilimcilarin birgogu, Katilim Bankacilig1 alaninda zengin bilgi ve deneyime sahiptir. Bu ¢alismada, uygulayicilar
arasinda Islami bakis acisiyla Kurumsal Sosyal Sorumlulugun genel olarak iyi bir sekilde anlasildig1, ancak bunun
pratik uygulamalarinin zayif oldugu bulunmustur. Sonuglar ayrica, Tiirkiye'de Katilim Bankalarinin uygulayicilari
arasinda Islam Kurumsal Sosyal Sorumlulugunun genel anlayisini ve uygulanisim gelistirmek igin ciddi bir ihtiyag
oldugunu gostermektedir.

Anahtar Kelimeler: islam Kurumsal Sosyal Sorumlulugu, Katilim Bankalar1, Tiirkiye
ISLAMIC CORPORATE SOCIAL RESPONSIBILITY: A TURKISH PERSPECTIVE

The last 30 years have witnessed a great interest by scholars and academicians in understanding and
improving the phenomena of Corporate Social Responsibility. Notably, the literature on Corporate Social
Responsibility has been addressed greatly from a Western perspective and very less work has been done from
religious viewpoint, especially from an Islamic perspective. Therefore, this study attempts to understand Corporate
Social Responsibility from an Islamic viewpoint in context of Turkey. A sample of 10 respondents was selected 7
male and 3 female. Most of them have rich knowledge and experience in the field of Participation Banking. In this
study, it is found that the overall understanding of Corporate Social Responsibility from an Islamic perspective
amongst the practitioners is very much clear however its practical implementation is weak. The results also showcase
that there is a dire need to improve the overall understanding and implementation of Islamic Corporate Social
Responsibility amongst the practitioners of Participation Banks in Turkey.

Key Words: Islamic Corporate Social Responsibility, Participation Banks, Turkey
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HACLI SEFERLERI VE HOMO ECONOMICUS

Dr. ipek MADI
Dr. Levent Coskun ERKEKOGLU

Hagli Seferlerinin Ronesans ve Reform hareketlerinden ayr1 diisiiniilemeye cegi bilinmektedir. “Isevi insana
kars1 dogal insan”1 savunan Hiimanistlerin Allah inanci yerine fantastik hazlar pesinde kosan homo deus u koymak
istemesi, iktisadi diisiincenin dinin etkisinden ¢ikmasi, servet biriktirmeye ydnelinmesi, adalet ve adil fiyat dnemini
yitirirken faizin rasyonel goriilmesi ile ¢ikar icin miiminlere karsi savas acan ve kardesleri birbirleriyle carpistiran
zihniyeti ayrik diisiinmemek gerekir. Risale-i Nur’da: “Sen kendi nefsinde gérmedigin veya gormek istemedigin
kusurunu gbr;...” Incil’de: Sen neden kardesinin gziindeki ¢opii goriirsiin de kendi gdziindeki mertegi farketmezsin?
Kendi gbziinde mertek varken kardesine nasil, ‘izin ver, goziindeki ¢opii ¢cikarayim’ dersin?

Siyasi menfaatler dogrultusunda yapilan Hagl Seferlerinin gergek amaci ganimet elde etmek olmustur.
Diinyevi zenginlik elde etmek ugruna savas cikararak, aslinda baris1 emreden Hakiki Isevilige de hiicum edildigi
aciktir. Papa II. Urbain tarafindan savas daveti ¢ikarilmistir. isevileri, Miisliimanlarla savasmalarina siiriikleyen bu
seferlerin neticeleri arasinda, kaos, Kutsal topraklarda saldirilarin kériiklenmesi, hacilarin ve tacirlerin taciz edilmesi,
biiyiik kargasalar, iic Semavi dinin kutsallarina tehdit olusturulmasi sayilabilir...

Incil’de: “Onun iiziintiisiinii goren Isa, “Varlikl1 kisilerin Tanr1 Egemenligi’ne girmesi ne kadar gii¢!” dedi.
“Nitekim devenin igne deliginden ge¢mesi, zenginin Tanr1 Egemenligi’ne girmesinden daha kolaydir.” Bunu
isitenler, “Oyleyse kim kurtulabilir?” dediler. Isa, “Insanlar i¢in imkansiz olan, Tanr1 icin miimkiindiir” dedi.” Bu
ayete ragmen Hakiki Isevi’nin varlikli olmak ugruna savasamayacagn, iistelik Hagli Seferinde (miimin Miisliiman)
kardesinin katlini isteyemeyecegini idrak etmek miimkiindiir. Ayrica incil’de : “Baris icinde eken baris yapicilari
dogruluk iiriiniinii bigerler.”; “Dikenler arasina diisenler, s6zii isiten ama zamanla yasamin kaygilari, zenginlikleri ve
zevkleri iginde bogulan, dolayisiyla olgun {iriin vermeyenlerdir.” buyrulmustur.

Hiimanizm ve Ronesans karakterlerinden biri, Ronesans’1 Stoa ile tanistirmis; Antik paganizm hayrani olan
bir baskasi, Iseviligin bu diinyanin degerini kiiciilttiigiinii, algakgoniilliiliigii tokgozliiliigii asilayan Isevilige karst
olarak “insan dogasi kotii ve bencildir” demistir. Ronesansin entelektiiel aktivitelerinin sebep oldugu Reform hareketi
liberalizme zemin hazirlamis; “Tanr1 bile maddi nitelikteki dogal nedendir; her birey digerinin diigmanidir; miicadele
(hayat bir cidaldir, giiclii olan zayifi ezer) esnasinda cebir ve hile en biiyiik iki erdemdir” diyen bir bagka diisiiniirle
ayn1 safta yer alinmistir. Zira Panteizm hayrani bir baska diisiiniir ise kainatin zorunlu baglar sistemi oldugunu
sOylerken, Tanr1 natura naturans’dir (yani yaratan dogadir) derken; bencil ¢ikarci natiiralist ve materyalist homo
economicus i¢in “iyi=haz veren, materyal fayda getiren” oldugu gerekgesiyle faizin mesru kilinmasi s6z konusu
olmustur. Iseviligin &ziinde paylasim, yardimlasma, yoksullar1 gdzetme varken, bencillik ve bireycilik tesvik
edilmistir. Risale-i Nur’da: “Hirs maden-i zillet ve hasarettir.” denilmis; incil’de: “Ciinkii her tiirlii kotiiliigiin bir
kokii de para sevgisidir. Kimileri zengin olma hevesiyle imandan saptilar, kendi kendilerine ¢ok ac1 gektirdiler.”.

Risale-i Nur’da: “Medeniyet-i garbiye-i hazira, semavi dinleri tam dinlemedigi igin, beseri hem fakir edip
ihtiyacati ziyadelestirmis. .. Iktisad ve kanaat esasini1 bozup israf ve hirs ve tama’1 ziyadelestirmege; zuliim ve harama
yol agmus.”; Incil’de: “Bu nedenle bedenin diinyasal egilimlerini —fuhsu, pisligi, sehveti, kotii arzular1 ve
putperestlikle es olan a¢gozliliigi— 6ldiiriin.” Homo economicus’larin ihtiraslarinin mertebesini azamilestirmesi,
Hakiki Iseviligin ve Islam’1n “birlik, kardeslik, uhuvvet bir arada baris icinde yasama” prensiplerinin maddilesmesine
tehdittir.

Anahtar Kelimeler: Islam, Isevilik, Hacl Seferleri, Homo Economicus, Ronesans.
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SHOULD ISLAMIC BANKS REFORM AS COMMUNITY BANKING? A LESSON LEARNED
FROM A FREE-INTEREST JAK SWEDEN BANK

Siti Kholifatul RIZKIAH
Istanbul Sabahattin Zaim Universitesi, Social Science Institute
skrizkiah@gmail.com

It is no longer a secret that the current trend of Islamic bank is imitating whatever the conventional bank
does. Many have argued that the Islamic bank does not function truly as it is supposed to and the product engineering
is merely a hilah (legal trick) to circumvent the prohibition of riba. It has always been the excuse that the legal
framework and customer expectation has put the Islamic bank at a disadvantage and hinder it from achieving its
ultimate virtue. A big question arises as whether operating as a commercial bank really suits the true nature of Islamic
banks. The purpose of this paper is to study the case of JAK bank in Sweden with its free interest operation and how
Islamic bank could adopt and enhance it to reform the current state of Islamic banking. This paper is qualitative in
nature and based on literature study. The study finds a potential alternative towards Islamic banking by disrupting
the current trend of emergence to conventional banking and offer a completely different value proposition to the
market. This research is important as a preliminary study in Islamic banking reformation and how the ideal Islamic
banking could be achieved.

Key Words: Islamic Banking Reformation, Community Banking, JAK Bank
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ISLAMIC BANKING AND ENTREPRENEURSHIP, THE MISSING LINK
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This study aims to describe the technical role of the Entrepreneurships as an element of the product factors.
An Entrepreneur is the most important element of product factures. He is the inventor of projects who creates goods
and Services which add value to the economy. Despite the importance of his role in the economy, the Islamic
financing system does not do support him much in terms of financing his ideas. Since usually banks will finance the
one who have good collateral, while leaving the Entrepreneurs alone in the wind to face the risk. The problem of the
traditional financing system is avoiding financing creative ideas and efficient projects if there is no guarantee on the
part of the applicant; this means in financing and banking institutions, the cash resources are channeled towards
consumer finance only. The aim of this paper is to find the pivotal role of participatory banks in financing
entrepreneurs with risk capital under risk sharing principles. In addition, it was aim to explore; to which extent Islamic
banks contribute to participatory financing? And to find their role and importance of venture capital development.
By using descriptive methodology our finding concludes that; Islamic banks are risk averse as it continues to avoid
financing an entrepreneurs with venture capital. As their financing activities focused on debt trading. There are needs
for Islamic banks to play this role as risk capital institutions is still pressing in the Islamic world, and they have to
play their rule as Mudarib in the Islamic jurisprudence, where Entrepreneurs hope to find financing from Islamic
banks based on their feasibility studies and not on the basis of guarantees and collaterals. This paper also presents
solutions and proposals which assist Islamic banks to take their actual and desired roles again.

Key Words: Entrepreneur, Mudarabah, venture capital, participatory banks, profit loss sharing.
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SOSYAL SORUMLU YATIRIM PERSPEKTIFINDEN iSLAMI FINANS: ELESTIRILER VE
ONERILER

Dr. Ogr. Uyesi Narman KUZUCU
Beykent Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, ing. Isletme
narmankuzucu@gmail.com

Sosyal Sorumlu Yatirim ve Islami Finans son donemde gelismekte olan ve yatirimcilarin ve
akademisyenlerin ilgisinin arttid1 alanlardir. Bu galismanin amaci; Islami Finansa, sosyal sorumluluk ve
siirdiiriilebilirlik penceresinden bakarak, Islami Finansin teoride ve uygulamada ne kadar sosyal sorumlu oldugunu
tartigmak, literatiirde getirilen elestirileri ve ihtiyaclari dikkate alarak, Oneriler ortaya koymaktir. Calismamizda
ampirik degil, kavramsal bir yaklasim izlenmistir. Bu amagla dncelikle bu iki olgu arasinda karsilastirma yapilarak,
benzerlik ve farklar ele alinmistir. Sosyal Sorumlu Yatirim veya bir diger adlandirmayla Sosyal Finansin ¢ekirdek
konular1 olan ¢evre, sosyal kaygilar ve kurumsal ydnetisim konularinda islami Finans uygulamalarinin performansi
tartisilmistir. Literatiire bakildiginda, kar odaklihigin yaninda, Islami degerlerle uyumlu olan dogruluk, adalet, esitlik,
insan haklari, ¢gevrenin korunmasi, dezavantajli kesimlerin finansal imkanlardan faydalandirilmasi gibi konularda
Islami Finansin daha duyarli olmas1 gerektigi yoniinde dneriler 6ne gikmaktadir. islami kurallarla uyusmayan alkol,
kumar, faiz gibi negatif izlemelerin yam sira, Islami degerlerle uyumlu anilan konularin pozitif izleme kriterleri igine
alinmas1 dnerilmektedir. Islami Finans araglarinin gesitliliginin artirilmasi, pazarin biiyiimesini, gelismesini ve daha
fazla yatirimciya hitap edilmesini saglarken, 6zden uzaklasilarak konvensiyonel finansin taklit edildigi elestirileri
getirilmektedir. Ozellikle sukuk araci bu bakimdan elestirilirken, kar odakli projelerden daha ziyade, kalkinma amagli
ve sosyal nitelikli projeler i¢in uygun oldugu degerlendirilmektedir. Bir diger 6neri de; vakif, zekat gibi miiesseselerin
genis anlamda Islami Finans kapsaminda degerlendirilerek, sosyal amagclara hizmeti, finansal getiriden ziyaden
sosyal getiriyi hedefleyen Etki Yatirimlari modellerine uyarlanabilecegidir.

Anahtar Kelimeler: Islami finans, sosyal sorumlu yatirim, etik yatirim, sukuk, etki yatirimlari

ISLAMIC FINANCE FROM THE PERSPECTIVE OF SOCIALLY RESPONSIBLE INVESTING:
CRITIQUES AND SUGGESTIONS

Socially responsible investing and Islamic finance have emerged as growing areas of interest for both
investors and academics. The objective of this study is to argue that Islamic Finance is how socially responsible in
theory and practice by assessing Islamic Finance from the perspective of socially responsible investing and to make
suggestions by considering the criticism in the literature and the needs. We follow a conceptual approach, not an
empirical methodology in this study. For this purpose, we compare and contrast the two phenomenons initially. We
make a discussion about the performance of the Islamic finance practices on the environmental, social and corporate
governance issues that are the core areas of socially responsible investing or, in other terms, of social finance. In
surveying the literature, we find suggestions that Islamic finance should be more responsive to some social and ethical
issues such as fairness, justice, equity, human rights, protecting the environment and supporting communities with
financial means since those are already in line with Islamic values. As well as negative screenings excluding alcohol,
gambling and interest, positive screenings including aforementioned ethical values and social issues should be
incorporated into screening process. Developing a wide range of Shari'ah-compliant financial products provides more
investors and grows the market. On the other hand, there is a criticism that Islamic finance mimics conventional
interest-based products. Sukuk is criticized particularly in this regard. However, we assess that sukuk is a suitable
instrument for social projects with development purposes, rather than profit-based projects. Another suggestion is
that establishments such as waqif and zakat should be assessed in Islamic finance in broad terms and they should be
adopted to impact investment models, which seek social return rather than financial return.

Key Words: Islamic finance, socially responsible investing, ethical investing, sukuk, impact investments
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TURKIYE’DE ZEKAT SISTEMI iCIN MODEL ONERISi

Dr. Levent Coskun ERKEKOGLU
Melih TURAN

Islam'm ilk ilkelerinden biri olarak zekat Miisliimanlarin devletlesmeye basladigi donemlerden itibaren
uygulamali bir toplama ve dagitma agina sahipti. Aradan gegen ylizyillar igerisinde gerek siyasi kargasaliklardan
gerekse de farkli nazariyelerin on plana ¢ikmasindan otiirii bu uygulama siirdiiriilebilir olmadi. Yirminci yiizyilda
yeniden devletlesen Islam iilkeleri bagimsiz bir sekilde zekat sistemleri gelistirdiler. Zekat: devlet uygulamalarinin
bir parcasi haline getiren Malezya, Endonezya, Libya gibi Islam iilkeleri kendi devlet sistemlerine gore bir model
gelistirdiler. Bu calismada Tiirkiye'de heniiz devlet capinda bir uygulama modeli gelismeyen zekat sisteminin
Tiirkiye'nin mevcut konumuna gore gelistirilebilir bir model nerisi tartisilacaktir.

Anahtar Kelimeler: zekat kurumu, zekatin kurumsallagmasi, zekat uygulamalari
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MIKRO SiGORTACILIK VE MIiKRO TEKAFUL: TURKIYE’DE MiKRO TEKAFULUN
UYGULANABILIRLIGI

Doc. Dr. ilhan EGE
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Sigorta, ayni tiirden tehlikeyle karsi karsiya olan kisilerin, belirli bir miktar para (prim) ddemesi yoluyla
toplanan tutarin, sadece o tehlikenin gerceklesmesi sonucu fiilen zarara ugrayanlarin zararini kargilamada
kullanildig1, bir risk transfer sistemidir. Sigortanin temeli riskin ve zararin paylagilmasidir. Tekafiil ise,
sigortalanmaya ihtiya¢ duyulan kisilerin yardimlagsma ve igbirligi temelinde bir araya gelerek birbirlerini sigorta
etmesi seklinde ortaya ¢ikan sigorta tiiriidiir. Ayrica tekafiilii, kar amac1 giitmeyen sigortalilarin bir araya geldigi
kooperatif sigortaciligi, sigorta sirketinin biriktirdigi fonlarin faiz dis1 yatirim araglarinda degerlendirilmesi, hasar ve
sorumluluklarin katilimcilarin paylarina gore boliindiigii bir toplumsal sigorta havuzu modeli olarak da
tanimlayabiliriz. Yoksullukla miicadele de giiniimiizde 6énemli bir model olan mikro finansman sisteminde mikro
sigortacilikta onemli bir unsurdur. Ciinkii mikro finans, bankacilik ve ilgili hizmetlere erisim zorlugu ¢eken girisimci
ve kiiciik isletmeler i¢in saglanan finansal hizmettir. Yardimlagma ve igbirligi temeline de sahip olan mikro finansman
sisteminde mikro tekafiil de 6nemli bir Islami finans araci olarak ortaya ¢ikmaktadir. Bu ¢alismada da Tiirkiye’de
mikro tekafiiliin uygulanabilecegi arastirilmistir.

Anahtar Kelimeler: Mikro Finans, Mikro Sigortacilik, Tekafiil, Mikro Tekafiil.

MICRO INSURANCE AND MICRO TAKAFUL (ISLAMIC INSURANCE): MICRO TAKAFUL
APPLICABILITY IN TURKEY

Insurance is a risk transfer system in which the amount collected by a certain amount of money (premiums)
of the persons who face the same type of danger is only used to cover the loss of those who actually suffered as a
result of the realization of that hazard. The basis of insurance is the sharing of risks and losses. On the other hand, it
is the type of insurance that comes together as the people who need to be insured, come together on the basis of
cooperation and cooperation and insure each other. We can also define co-operative insurance, non-profit insurance,
evaluation of funds collected by the insurance company in non-interest investment instruments, and a social insurance
pool model where the damages and responsibilities are divided according to the share of the participants. The fight
against poverty is an important element in micro-insurance in the micro-financing system, which is an important
model in recent years. Because microfinance is the financial service provided for entrepreneurs and small businesses
that have difficulty accessing banking and related services. In the micro-financing system, which has the basis of
cooperation, micro takaful also appears as an important means of Islamic finance. In this study it can be applied to
the micro takaful in Turkey.

Key Words: Micro Finance, Micro Insurance, Takaful, Micro Takaful.
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Her ne kadar Marksizm Bati'da ortaya ¢ikmis olsa da tesirini diinyanin geri kalan cografyasinda daha fazla
gostermistir. Marx, daha sonra bilimsel ya da tarihsel materyalizm seklinde tashih ettigi Hegel'in diyalektik
metodolojisinden ciddi ilham almistir. Yasadig1 devirde bilhassa iscilerin siiper giice sahip sanayilesmis iilkelerde
nasil somiiriildiigiine sahit olmustur. Bir is¢i giinliilk hayatin1 idame edecek rizki yer altindaki maden ocaklarinda
calisarak ancak kazanabilirken bir bankaci ¢ok rahatlikla milyonlar kazanabiliyordu. Bu acinacak bir tezat i¢indeki
toplumsal vakia uzun vadede Marx gibi diisiiniirlerin 6ngdriimlerinin diinya siyasi tarihinde cazibeli kilacak bir ortam
hazirladi. Hegel'in diyalektik metodundan yola ¢ikarak kapitalizmin sosyalizme tebdil olacagini iddia etti. Bu
iddianin tersine Batil1 gelismis {ilkeler yerinde sanayisi tamamlanmamis Carlik Rusyasi ile Cinde sosyalizm ortaya
¢ikti. Bununla beraber yirminci yiizyilda bilhassa Soguk Savas doneminde Sosyalizmin kismen SSCB, Cin, Latin
Amerika iilkeleri ile Orta Dogu Arap iilkelerinde basarili oldugu sdylenebilir. Sosyalizmin tamamen basarili
olmasindaki en biiyiik engel ebediyet temelli din olgusunu ihmal etmesinden kaynaklanmaktadir. Bu ¢alisma dinlerin
bilhassa Islam dinin binlerce ayetle sarih bir sekilde {izerinde durmus oldugu ebediyet hususunun ihmal ve inkarindan
Marksizmin kaybetmeye mahkum olduguna isaret etmektedir. Marx proletaryaya sinirli bir diinya cenneti vaat
etmektedir ama ebediyet icin higbir sey ortaya koymanustir. Iste bu yiizden ebediyetten baska bir seyle tatmin
olamayan beser fitrat1 Marksin bu gecici vaadiyle yasayamaz.

Anahtar Kelimeler: Marksizm, Kapitalizm, Modernlesme, Din, Islam
ISIT THE END OF MARXISM CHALLENGING ISLAM IN THE 21TH CENTURY?

Marxism was born in the West but affected almost rest of the world in the twentieth century as well as religion
of Islam. Marx was inspired by Hegel’s methodology of dialectic which he called scientific or historical materialism.
During his life, he witnessed great power of industrial countries that exploited employees. While one worker was
working under very bad conditions in the mine and got only a wage to confront his daily life an owner of bank could
casily gain millions. This was a very pity dilemma of social structure in the long period allowed thinkers like Marx’s
argument being attractive in the political world history. Due to of fallowing Hegel’s method he estimated that
capitalism would transform to socialism after a period of dictatorship of proletarians. Instead of his claiming and
expectation of socialism being appear to industrial countries it has been seen on the Tsarist Russian and China which
were dependent land economy comparing west developed and industrial countries. Socialism was relatively
successful in the Russian, Chinese, Latin American Countries and Middle East Arab countries in the era of twentieth
century especially during cold war period. One of the important reason that prevented Marxism’s estimation of
transformation of the capitalism to socialism was due to of neglecting fundamental elements of religion based
eternity. In this study, we think that Marxism would lose since it neglects and denies one of the fundamental of
mankind that especially Islamic religion points out for eternity in thousands of verses obviously. Marx claim
proletarian a paradise in the restricted life but nothing for eternity. That’s why nature of mankind could not survive
this temporarily promise of Marxism since only satisfied with eternity.

Key Words: Marxism, Capitalism, Modernization, Religion, Islam
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DUNYA GENELINDE ISLAMI FINANS MERKEZLERI: YAPISAL BiR KARSILASTIRMA
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Gilinliimiizde ekonomilerin mevcut bilylime potansiyelini kullanabilmelerinin 6n kosullarindan biri, sorunsuz
isleyen bir finans sistemine sahip olmasidir. Finansal hizmetler sektoriiniin ekonomik biiyiime ile olan yiiksek diizeyli
iligkisi, tilkelerin kendi finans merkezlerini kurma egilimi i¢erisine girmesini beraberinde getirmistir. Bu ¢er¢evede
Londra (Britanya), New York (ABD) ve Tokyo (Japonya) gibi kentler, finans merkezi olarak gelismeye baslamstir.
Bugiin diinyanin en 6nemli ekonomileri arasinda yer alan bu iilkelerin metropoliten alanlari, ayn1 zamanda diinyanin
onde gelen finans merkezleri arasinda bulunmaktadir. Uluslararasi diizeyde ilk siralarda yer alan ve geleneksel finans
sistemine ev sahipligi yapan kentlerin bazilar1, ayn1 zamanda, islami Finans Sistemini de biinyesinde barindirmakta
ve bu konuda da ilerleme kaydetmektedirler. Diger bir ifade ile yaklagik 50 yildan bu yana gelisim siirecinde olan ve
son yillarda ise yiiksek bir gelisme egilimi gdsteren Islami Finans Sistemi ve buna bagl Islami Finans ve Islami
Bankacilik, Islam iilkelerinin yani sira, diger iilkelerde de biiyiik bir asama kaydetmektedir. Bu baglamda islami
finans alaninda merkez konuma gelme arzusu sadece Miisliiman iilkelerin degil, Ingiltere, Liikksemburg gibi Batili
iilkelerin de hedefleri arasinda yer almaktadir. Bu ¢alisma Islami finans merkezlerinin genel yapisini ortaya koymak
ve karsilastirmali analizlerini yapmak iizere tasarlanmistir. Bu baglamda ikincil verilerin yani sira birincil veri
toplama tekniklerine de miiracaat edilmis ve elde edilen veriler nitel arastirma yaklagimi ile analiz edilmistir.

Anahtar Kelimeler: Geleneksel Finans, Islami Finans, Metropoliten Alanlar, Etik Finans, Rekabetci Kentler.
ISLAMIC FINANCE CENTERS IN THE WORLD: STRUCTURAL COMPARISON

Today, one of the preconditions for economies to use their current growth potential is that they have a
smoothly functioning financial system. The high level of relationship between the financial services sector and
economic growth has led to the tendency of countries to establish their own financial centers. In this context, cities
such as London (Britain), New York (USA) and Tokyo (Japan) started to develop as financial centers. The
metropolitan areas of these countries, which are among the most important economies of the world today, are also
among the world's leading financial centers. Some of the cities that take the first place at the international level and
host the traditional financial system also include the Islamic Finance System and are making progress in this regard.
In other words, the Islamic Finance System and the Islamic Finance and Islamic Banking sector, which have been in
a development process for nearly 50 years and have a high development trend in recent years, have made a great
progress in other countries as well as in Islamic countries. In this context, the desire to become a center in the field
of Islamic finance is among the targets of not only Muslim countries but also Western countries such as England and
Luxembourg. This study was designed to demonstrate the general structure of Islamic financial centers and to make
comparative analyzes. In this context, secondary data as well as primary data collection techniques were applied and
the obtained data were analyzed by qualitative research approach.

Key Words: Traditional Finance, Islamic Finance, Metropolitan Areas, Ethical Finance, Competitive Cities.
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Dr. Ogr. Uyesi Selim Baha YILDIZ
Celal Bayar Universitesi, Isletme Fakiiltesi, Isletme

baha.yildiz@cbu.edu.tr

Doktora Ogrencisi Erdi BAYRAM
Celal Bayar Universitesi, Sosyal Bilimler Enstitiisii, Muhasebe Finansman Bilim Dal1
erdi.bayram@yahoo.com

Doktora Ogrencisi Umit Hasan GOZKONAN
Celal Bayar Universitesi, Sosyal Bilimler Enstitiisii, Muhasebe Finansman Bilim Dal1
umit.hasan.gozkonan@gmail.com

Finansal piyasalarda hisse senetlerinin fiyatlari ile sirketlerin bilango ve gelir tablosunda izlenen temel
verileri arasindaki uyumsuzluk sirketlerin endeks performansimi olumsuz etkilemektedir. Bu nedenle finans
literatiiriinde piyasa agirlikli endekslere ek olarak farkli gostergelere gore agirliklandirilarak olusturulan endeksler
popiiler hale gelmistir. Bu ¢alismada 2011-2017 yillar1 arasinda piyasa degeri agirlikli KATILIM 30 endeksi ile
endeks icerisinde yer alan sirketlerin temel degerleri kullanilarak agirliklandirilan alternatif endekslerin
performansinin karsilastiritlmasi amaglanmaktadir. Calismada endeks igerisinde yer alan her bir hissenin agirliginin
belirlenmesinde sirketlerin aktif biiyiikliikleri, net satiglar1 ve defter degerleri kullanilmistir. Bunlara ilaveten {i¢
gostergenin ortalamasi alinarak karma bir endeks olusturulmustur. Endekslerin performansi riske gore ayarlanmis
performans yontemlerine gore analiz edilmistir. Calismanin sonucunda alternatif endekslerin performansinin piyasa
degeri agirlikli Katilim 30 endeksine gore daha yiiksek oldugu tespit edilmistir. Alternatif agirliklandirma
yontemlerine gore olusturulacak borsa yatirim fonlarinin Tiirkiye’deki islami fon piyasasinin gelismesine pozitif
katki saglayacagi diigiiniilmektedir.

Anahtar Kelimeler: Portfoy Yonetimi, Piyasa Agirlikli Endeks, Temel Endeksleme, Katilim Endeksi.
A COMPARISON OF PARTICIPATION 30 INDEX WITH FUNDAMENTAL INDEXES

The discrepancy between the prices of stocks in the financial markets with the fundamentals of the companies'
balance sheet and income statement adversely affects the index performance of the companies. Therefore, in finance
literature indexes which are weighted according to different indicators as an alternative to market-weighted indexes
have become popular. In this study it is aimed to compare the performance of alternative indexes which are
constructed by company fundamentals with capitalization weighted Participation 30 Index for the 2011-2017 period.
The asset size, net sales and book values data of the companies were used in determining the weight of each stock in
the index. In addition to the relevant fundamental data, a composite index was also generated, reflecting the average
of these fundamental values. The performances of the indexes were analyzed according to the risk adjusted
performance methods. As a result of the study, it was determined that the performance of alternative indices was
higher than Participation 30 which is capitalization weighted. Alternative weighting methods that will be established
according to the exchange traded fund is expected to provide a positive contribution to the development of Islamic
funds market in Turkey.

Key Words: Portfolio Management, Market-Weighted Index, Fundamental Indexation, Participation Index.
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OBSTACLES FOR ISLAMIC REPUBLIC OF IRAN IN BECOMING A PROMINENT
NATURAL GAS EXPORTER
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Islamic Republic of Iran hosts the second largest proven natural gas reserves in the world. Islamic Republic
of Iran has the potential to be a critical exporter of natural gas for both regional and international markets. However,
there are some obstacles for Islamic Republic of Iran in becoming a prominent natural gas exporter. This study
emphasizes on four main issues in analyzing the challenges that Islamic Republic of Iran has experienced in becoming
a prominent natural gas exporter in the world. The first challenge that has been scrutinized in this study is the political
challenge. This covers the international sanctions over the Iranian hydrocarbon sector. The Iranian investment
framework in the hydrocarbon sector is the second challenge. This covers the legal framework for investments. The
policies of energy subsidies is the third challenge. This covers the economic aspects. The priority of natural gas usage,
for export markets or domestic consumption, is the fourth challenge that this study has taken into consideration. This
covers the allocation options. The study concludes that the ability and capability of Islamic Republic of Iran in
overcoming these difficulties will strengthen or weaken its position within the international energy industry chains.

Key Words: Islamic Republic of Iran, natural gas, international sanctions, investment regime

IRAN iISLAM CUMHURIYETIi’NiN ONDE GELEN BiR DOGAL GAZ iHRACATCISI OLMASININ
ONUNDEKI ENGELLER

fran islam Cumbhuriyeti, diinyanin kanitlanmis dogal gaz rezervlerinin ikinci en biiyiigiine ev sahipligi
yapmaktadir. fran Islam Cumhuriyeti’nin hem bélgesel hem de kiiresel pazarlar igin kritik bir dogal gaz ihracatgist
olabilme potansiyeli bulunmaktadir. Ancak, Iran Islam Cumhuriyeti’nin 6nde gelen bir dogal gaz ihracatgisi
olmasinin &niinde cesitli engeller bulunmaktadir. Bu galisma, Iran Islam Cumhuriyeti’nin diinyanin 6nde gelen dogal
gaz ihracatg¢ilarindan olmasinin 6niinde tecriibe ettigi dort ana unsuru analiz altina almaktadir. Bu calismada irdelenen
birinci meydan okuma politik meydan okumadir. Bu, Iran hidrokarbon sektorii iizerindeki uluslararas1 yaptirimlari
icermektedir. iran hidrokarbon sektdriiniin yatirim yapma cercevesi de ikinci meydan okumadir. Bu, yatirrmlarin
yasal g¢ercevesini kapsamaktadir. Enerji destekleri politikasi ii¢lincii meydan okumadir. Bu, ekonomik boyutu
kapsamaktadir. Bu calismanin dikkate aldigi dordiincii meydan okuma ise dogal gaz kullaniminin 6nceligi, i¢
tilketime mi yoksa ihra¢ pazarlarina mi yonlendirilecegi, konusudur. Bu, yonlendirme konusunu igermektedir.
Caligma, iran Islam Cumhuriyeti’nin bu zorluklar1 asma potansiyelindeki yetenegi ve kapasitesinin uluslararasi
endiistri zinciri biinyesindeki konumunu kuvvetlendirecegi ya da zayiflatacagi ile sonuglanmaktadir.

Anahtar Kelimeler: fran Islam Cumhuriyeti, dogal gaz, uluslararasi yaptirimlar, yatirm rejimi
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1924-1949 YILLARI ARASINDA YAYGIN DIiN OGRETIiMi
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1924 yilinin mart ay1 6rgiin din egitimi i¢in oldugu gibi yaygin i¢in de 6nem arz eden bir tarihtir. Mezkiir
ayda kabul edilen karar ile orgiin egitimden Maarif Vekaleti (Milli Egitim Bakanlig1), yaygin din dgretiminden ise,
Diyanet Isleri Reisligi (Diyanet Isleri Baskanlig1) sorumlu tutulmustur. Bu arastirmada 1924-1949 yillar1 arasinda
yaygin din 6gretimi faaliyetleri Diyanet Isleri Baskanliginin ¢alismalar1 dogrultusunda ele alinmistir. Diyanet Isleri
Reisliginin ¢alisma alaninin bu tarihler arasinda olduk¢a dar tutuldugu gériilmektedir. Bununla birlikte, kurumun
elinden geleni yaptigi, halen baskilar1 bulunan eserler nesrettigi, izin verildigi dl¢lide Kur’an hifz1 ve okutulmasi
yoniinde caligmalar yiiriittiigli goriilmektedir. Bu tarihler arasindaki Kur’an kurslart sayisina bakildiginda, bazi
donemlerde diisme egilimi gosterse de, 1940 sonrasinda yiikselis trendini devam ettirdigi goriilmektedir.

Anahtar Kelimeler: Yaygin Din Ogretimi, Diyanet Isleri Reisligi, Din, Ogretim
COMMON RELIGIOUS TEACHING BETWEEN 1924-1949

March 1924, as well as formal religious education, is also important for the common history. The Ministry
of Education (Ministry of National Education) is responsible for formal education and the Directorate of Religious
Affairs (Directorate of Religious Affairs) is responsible for widespread religious education. In this research,
widespread religious education activities between 1924-1949 were handled in line with the work of the Directorate
of Religious Affairs. The field of work of the Directorate of Religious Affairs is seen to be very narrow between
these dates. However, it is seen that the institution does its best, publishes works that are still subject to pressures,
and conducts studies to be held and given Qur'an to the extent that it is allowed. Considering the number of Qur'an
courses among these dates, it is observed that, although it has a downward trend in some periods, it continued its
upward trend after 1940.

Key Words: Non-formal Religious Teaching, Religious Affairs, Religion, Teaching
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fran ekonomisi hakkinda gercek¢i degerlendirmelerde bulunmak icin dncelikle finansal sisteminin
yapist hakkinda dogru bilgilere sahip olmak gerekmektedir. Sudan ile birlikte diinyada konvansiyonel
bankacilik yerine tamamen Islami bankacilik sisteminin ikame edildigi iki iilkeden birisi Iran’dir. Sistemin
isleyisinin Islami kurallara uygunlugu konusunda elestiriler olmasia karsin, kiiresel Islami bankacilik
varliklar igerisinde en biiyiik pay bu iilkeye aittir. Iran Devrimi ile birlikte yeniden yapilanma siirecinin
temel parcalarindan birisi olan bankacilik sistemi iktisadi ve sosyal gerekceler esas alinarak gelistirilen
sozlesmeler ile faaliyetlerini stirdiirmektedir.

Bu ¢alismada, Iran’da Islami bankacilik sisteminin genel goriiniimii degerlendirilmektedir. Calisma
iki basliktan meydana gelmektedir. Birinci baslik altinda islami bankaciligin tarihi gelisimi, ikinci baslik
altinda ise, bankacilik sektoriiniin mevcut durumu ele alinmaktadir.

Anahtar Kelimeler: Iran, Islami Bankacilik, Islami Finans

ABSTRACT

In order to make realistic evaluations, it is necessary to have accurate information about Iranian
financial system. Iran and Sudan are the two countries which have full-fledge Islamic banking in their
banking systems. Although there are many criticisms about the operation of Islamic system in Iran, this
country has the greatest proportion of Islamic banking assets in the global Islamic financial system. Islamic
banking in Iran, as one of the mile stones of reorganization of the Iranian society after Iranian Revoultion,
continues its operation by the contracts which take their roots from the economic and social factors.

In this study, Islamic banking Iran will be analyzed. The paper is composed of two parts: In the first
part, history of Islamic banking in Iran will be explained. In the second part, the current performance of the
banking sector in Iran will be handled.

Key Words: Iran, Islamic Banking, Islamic Finance
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Toplumlarin refahi ve daha iyi hayat standartlarina ulasabilmek i¢in ekonomik kalkinma ve gelisme ne kadar
onemliyse, gelecek nesillerin devamliligini saglamak i¢in sinirli kaynaklarin verimli kullanilmasi da o kadar
onemlidir. Mevcut ekonomik sistemlerin yarattig tiikketim anlayisi ve liretimin kaynaklar1 sinirsiz kullanmasi gelecek
nesillerin hayat standardini tehlikeye atmaktadir. Bu noktada siirdiiriilebilirlik odakli iiretim ve tiiketim anlayislari
cergevesinde diinya yeni bir doniisiime girmistir. Bu doniisiim {ilkeleri siirdiiriilebilir kalkinmaya yoneltmistir.
Siirdiiriilebilir kalkinma ise ancak yesil ekonomi anlayisi ile olabilecek bir hedeftir. Yesil ekonomi anlayisini
benimsemis lilkeler ekonomik geligsmelerini siirdiiriilebilirlik ilkesine uygun gerceklestirmeye calisirlar. Bu ¢alisma
icerisinde yesil ekonomi anlayist i¢in siirdiiriilebilir kalkinma agisindan Onemini vurgulayan Ozet bir bakis
sunulmaktadir. Amag¢ dogrultusunda siirdiiriilebilir kalkinma hedeflerine ulagabilmede yesil ekonominin 6nemi ve
katkis1 tartisilacaktir.

Anahtar Kelimeler: Siirdiiriilebilir Kalkinma, Stirdiiriilebilirlik, Yesil Ekonomi, Siirdiiriilebilir Kalkinma Hedefleri

ACTUAL VIEW OF GREEN ECONOMY WITHIN SUSTAINABLE DEVELOPMENT

As important as economic development and development are in order to achieve the welfare and better living
standards of societies, the efficient use of resources in the border is so important to ensure the continuity of future
generations. The consumption concept created by the existing economic systems and the unlimited use of the
resources endanger future generations’ living standards. At this point, the world has undergone a new transformation
within the framework of sustainability-oriented production and consumption. This transformation led the countries
to sustainable development. Sustainable development is only possible with the understanding of green economy.
Countries that have adopted green economy concept try to carry out their economic developments in accordance with
the sustainability principles. In this study, a brief overview of the importance of green economy for sustainable
development is presented. The importance and contribution of the green economy will be discussed in order to
achieve sustainable development goals.

Key Words: Sustainable Development, Sustainability, Green Economy, Sustainable Development Goals
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Calisanlara asgari bir gelir saglanmasi ve iicret meselesi iktisat ve calisma iliskileri literatiiriinde genis ve
uzun bir geg¢misi olan tartismali bir konudur. Emek piyasalarina kamu miidahalesinin sonucu olarak
belirlenen asgari ticretin yaklasik 100 y1l 6nce Bati’da ortaya ¢iktigi yaygin bir sekilde kabul gérmektedir.
Bu konuyla ilgili tartismalarin yogun olarak Bati literatiiriinde yer almasit ve gelismesi bunun bir
gostergesidir. Bu ¢alismada, Bati’da ortaya ¢iktig1 kabul edilen asgari ticretle ilgili teorik tartismalarin ve
uygulamalarm marjinal diizeyde ve dolayl bir sekilde de olsa islam toplumunda uygulamaya konu
oldugunun ortaya konulmas1 amaglanmaktadir. islam hukukunda iicretlerin belirlenmesine iliskin dogrudan
dogruya bir yaklasim ya da yontem onerilmedigi bilinmektedir. Islam’da, pek ¢ok konuda oldugu gibi,
genel olarak ticret ve Ozel olarak asgari iicret konusunda temel esaslar Kur’an ve Hadis’te ortaya
konulmustur. Islam hukuku genel olarak ferdin iiretim kapasitesi ve yetenegine gore iicretin
degisebilecegini kabul etmis ve miikemmel bir sekilde gelir esitligi igin insanliga bir ¢agrida bulunmamustir.
Ancak, Islam esitsizligi azaltmak ve onlemek icin sosyal adalete vurgu yapmaktadir. islam'da calisma
hayatinin sosyal refah saglayict yonii bakimindan temel ilke, adalet en basta yer almak iizere galisan
iliskilerinde iyilik ve cémertlik hususunun dikkate alindigr goriilmektedir. Ote yandan, Islam ihtiyag
sahiplerinin, inanglart ve 1irklar1 ne olursa olsun devlet tarafindan desteklenmesi gerektigini ileri
siirmektedir. Bu konuda islam’in temel ilkesi, toplumda temel ihtiyaglarini karsilamaktan aciz olan ve bu
haliyle muhtaclik ve caresizlikle hicbir ferdin karsi karsiya kalmamasini saglamaktir. Islam inang
sisteminde, devletin sadece vatandaglarini korumakla kalmadigi, ayn1 zamanda sosyal adaleti
gerceklestirmek igin ticret politikasini ve bilhassa temel ihtiyaglar1 karsilayabilecek seviyede bir asgari
ticret politikasini benimsedigini ileri siirmek miimkiindiir.

Anahtar Kelimeler: Sosyal adalet, Ucret, Asgari Ucret, Islam
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MINIMUM WAGE ACCORDING TO SENSE OF SOCIAL JUSTICE IN ISLAMIC SOCIETY

Providing the employees with a minimum income and the issue of wage has been subject to a very
wide debate for a long time in literatures of both economics and industrial relations. It is generally accepted
that a minimum wage was first set in the West, 100 years ago, as a result of public intervention to the labour
markets. This is confirmed by the fact that debates on this issue have been and are still developing as a part
of the Western literature. This study aims to set forth that minimum wage practices and theoretical debates,
while generally accepted to have emerged in the West, are put into practice by Islamic society, as well,
though indirectly and limited to a marginal level. It is known that Islamic law does not directly suggest any
approach or method for setting wages. Like many other matters, Islam lays down general principles of
wage, and minimum wage in particular, based on Koran and Hadith. Islamic law accepts that an individual’s
wage may depend on the employee’s production capacity and skill, so it has not made a call to humanity
for a perfect equality of income. However, Islam makes a certain emphasis on social justice, for lessening
and preventing inequality. Islam’s apparent fundamental principle for social welfare in industrial life is to
mind the good nature of and due generosity in the industrial relations. In addition, Islam advices government
to support those in need, regardless of their belief and race. Islam’s fundamental principle on this matter is
to prevent every individual, who may be in need, from facing desperation and neediness. It is possible to
suggest that Islamic belief system not only protects its citizens, but also adopts a wage policy intended to
actualize the social justice and, particularly, a minimum wage policy at a level that is sufficient to meet the
basic needs.

Keywords: Social justice, wage, minimum wage, Islam
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1924-1949 YILLARI ARASINDA ORGUN DiN OGRETIMi

Dr. Ogr. Uyesi Kamil COSTU
Bartin Universitesi, Islami Ilimler Fak., Felsefe ve Din Bilimleri
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Tevhid-i Tedrisat Kanunu 3 Mart 1924 yilinda kabul edilmistir. Egitim-6gretimin sekillendigi bu tarihten
itibaren degisiklikten etkilenen alanlardan bir tanesi de din 6gretimi olmustur. Mezkir yillar arasina orgiin din
ogretimine bakildiginda, pek ¢ok farkli uygulamanin oldugunu gérmek miimkiindiir. Bu arastirmada Tevhid-i
Tedrisat’in kabuliiniin gerceklestigi 1924 yilindan din 6gretiminin yeniden uygulamaya gectigi 1949 yilina kadar ki
donem ele alinmistir. Din egitimin farkli uygulamalarinin ge¢gmesi sebebiyle mezkiir donem 6nem arz etmektedir.
1924-1949 yillar arasinda din egitimi uygulamalarina bakildiginda 6nce kademeli olarak egitim-6gretim sisteminden
kaldirildigi, ¢oklu partiye gecildikten sonra ise, farkli kademelere konulmasi hususunun tartigildigi goriilmektedir.
CHP’nin 7. Olaganiistii kongresinde ve Meclis zabitlarinda konunun tartisildigi 1948’den itibaren milli egitim
sistemine dahil edildigi goriilmektedir. 1949’dan giiniimiize ise, kesintisiz uygulamanin oldugunu sdylemek
miimkiindiir.

Anahtar Kelimeler: din egitimi, Tevhid-i Tedrisat, din 6gretimi
FORMAL RELIGION TEACHING BETWEEN 1924-1949

Tevhid-i Tedrisat Law was adopted on 3 March 1924. One of the areas affected by the change has been the
teaching of religion since this date. When we look at formal religious education between the years of discovery, it is
possible to see many different applications. In this research, the period until 1949, when religious education was
reintroduced in 1924, when Tevhid-i Tedrisat was accepted, was discussed. Because of the different practices of
religious education, the term is important. When we look at religious education practices between 1924 and 1949, it
is seen that the education system was gradually removed from the education system, and after the transition to the
multi-party, it was discussed to put it in different levels. It is observed that the CHP's 7th Extraordinary Congress
and the minutes of the Assembly have been included in the national education system since 1948 when the issue was
discussed. From 1949 to the present, it is possible to say that there is continuous application.

Key Words: religious education, Tevhid-i Tedrisat, religious education
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OSMANLI DEVLETiIi EKONOMISINDE FAIZ SINIRLAMALARINA YONELIK BiR
INCELEME

Dr. Ogr. Uyesi Secil Senel UZUNKAYA
Istanbul Medipol Universitesi, Isletme ve Yénetim Bilimleri Fakiiltesi, Uluslararasi Lojistik Yonetimi
secilsenel@medipol.edu.tr

Faizin ekonomi {izerine olumsuz etkisi olmasi yillar itibariyla tartigma konusu olmustur. Bunun en temel
nedeni faiz 6demesi sonucunda bir tarafin digerine kiyasla haksiz kazang elde ediyor olmasidir. Ote yandan, faiz
oraninin yiiksek oldugu ekonomilerde yatirimcilarin maliyetinin artmasindan dolay: iilkedeki yatirimlar ciddi
anlamda azalacaktir. Bununla birlikte, yiliksek faiz oranlarinin yasandigi bir ekonomide girisimciler bir sektore
yatirim yapmak yerine daha kolay bir yol olan faiz gelirini tercih edeceklerdir. S6z konusu durum iilkedeki issizlik
oraninin yiikselmesine sebebiyet verecektir. Bunun sonucunda da iilke ekonomik durgunluk yagsamaya baslayacaktir.
Belirtilen bu olumsuzluklardan dolay1r faiz orani yillar itibariyla yonetimler tarafindan yasaklanmaya veya
sinirlandirilmaya ¢alisilmistir. Belirtilen bu uygulamada, faiz oraninin dinlerde yasak olmasinin yani sira ekonomiye
olan negatif etkisi de etkili olmustur. Bu ¢alismanin amact Osmanli Devleti’nin son donemlerinde uygulanan faiz
sinirlamalar1 hakkinda bir inceleme yapmaktir. Belirtilen bu donemde Osmanli Devleti’nde sadece bankalara 6zgii
bir kanun bulunmamaktadir. Bu tarihlerde teorik olarak faiz oraninin yasak oldugu kabul edilmektedir. Buna karsin,
piyasa uygulamalarinda ise bazi esnekliklerin yasandig1 goriilmektedir. Bu donemde devlet tarafindan 6zellikle zirai
kesimdeki oranlar1 kontrol altina alabilmek i¢in bazi yasal diizenlemeler yapilmistir. Buradaki temel amag ise
ciftcilerin yiliksek bor¢lanma oranlari altinda ezilmemelerinin saglanmasidir. Ayrica, bankalarin devlete acacagi
krediler igin de bir yasal diizenleme getirilmistir. Bu baglamda, bankanin devlete verecegi krediler i¢in azami %10
oraninda faiz orani olmasi kararlastirilmistir. Diger taraftan, ciftciler icin bu oranin %6 oldugu goriilmektedir.
Belirtilen bu bilgiler dikkate alindiginda, Osmanli Devletindeki ekonomik uygulamalarda faizin tam anlamiyla
yasaklanmadig1 goriilmektedir. Ozellikle devletin gerileme ve ¢okiis donemlerinde ise bu oranin daha yiiksek oldugu
ve bu uygulamanin daha aktif oldugu anlagilmaktadir. Bahsi gegcen bu hususlar bize faizsiz bir uygulamaya
gecilmesinin ne kadar énemli oldugu hakkinda bilgi vermektedir. Bu kapsamda, 6zellikle bankacilik sektdrii igin
Islami kurallara uygun olan bir¢ok ydntemin gelistirilmesi, kullanicilara ve halka egitimin verilmesi ve uygulamaya
gecirilmesi onem arz etmektedir.

Anahtar Kelimeler: Osmanli Ekonomisi; Faiz Yasagi; Ekonomik Kalkinma
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AN INVESTIGATION ON THE INTEREST LIMITATIONS IN THE OTTOMAN STATE ECONOMY

The fact that interest has a negative impact on the economy has been the subject of debate over the years due
to the unfair profit compared to the others. On the other hand, investments in the country will be significantly reduced
because of the increase in the cost. Due to these negative factors, the interest rate was tried to be prohibited or
restricted by the administrations. The aim of this study is to make an investigation on the interest restrictions applied
in the late Ottoman Empire. In this period, there is no law specific to the banks. It is accepted that the interest rate is
theoretically prohibited. On the other hand, some flexibility is observed in the market practices. In this period, some
legal arrangements have been made by the state to control the rates especially in the agricultural sector. The main
objective is to ensure that farmers are not crushed under high borrowing rates. In addition, a legal regulation was
introduced for the banks' credit to the government. In this context, it was decided to have a maximum interest rate of
10% for the loans to be given to the government by the bank. On the other hand, this rate is 6% for farmers. Thus, it
is observed that interest is not strictly prohibited in economic practices in the Ottoman Empire. It is understood that
this rate is higher and this practice is more active especially in the periods of decline and collapse of the state. These
issues give us information about how important it is to switch to an interest-free application. In this context, it is
important to develop many methods which are in accordance with Islamic rules especially for the banking sector, to
give training and to give education to users and to the public.

Key Words: Ottoman Economy; Interest Restriction; Economic Development
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OSMANLI DEVLETINDE ZEKATIN KURUMSAL YAPISINA ILISKIN BiR ANALIiZ

Dr. Ogr. Uyesi Veli SIRIM
Namik Kemal Universitesi, Sosyal Bilimler Enstitiisii, Iktisat
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Doktora Ogrencisi Faima ERDOGAN
Namik Kemal Universitesi, Sosyal Bilimler Enstitiisii, Iktisat
fatima.erdogan88@gmail.com

Bu c¢alismada Kuran ayetleri ve Hz. Muhammed’in (S.A.S) beyanlariyla toplumsal yardimlagsma
hususunda zekatin Onemi incelenip, zekat miiessesesinin devlet eliyle kurumsallagsmasi siireci
arastirilmistir. Bu calismada 6ncelikle Islam dininin bes temel farzindan biri olan zekat kavraminim 6nemi
dini belgeler ile agiklanarak, zekatin dini boyutundan baska; ahlaki, sosyal ve ekonomik boyutlari1 da ele
alinacaktir. Daha sonra, Asr-1 Saadet ve Hulefa-yi Rasidin donemlerinde yoksullugu azaltma, sosyal
yardimlagsmay1 destekleme hususlarinda zekat miiessesesinin kurumsallagsma siirecine deginilecektir.

Calismanin son bashiginda ekonomik yapisinin temel referansii Islam ekonomisinden alan Osmanl
Devleti’nin yoksullukla miicadele adina ne gibi stratejiler gelistirdigi hakkinda agiklama yapilarak, zekat
miiessesinin bu donemde nasil isledigi arastirilacaktir. Bu boliimde ayrica, zekat ile ilgili gelisim ve
degisimleri daha iyi incelemek adina Osmanli Devleti’nde vakif faaliyetleri incelenecektir.

Anahtar Kelimeler: Zekat, Islamiyet, Osmanli Devleti, Yardimlasma

AN ANALYSIS ON THE ORGANISATIONAL STRUCTURE OF ZAKAT IN OTTOMAN EMPIRE

In this study, structure of Zakat and the importance of it for social assistance in the context of
Prophet Muhammad’s statements and the verses of the Quran will be examined. Besides, the impotance of
zakat which is one of the five main pillars of Islamic religion will be explained by offering religious
documents. Not only the religious dimension of zakat, but also the moral, social and economic dimansions
of it will be explained detaily. In the following part, the process of institutionalization of zakat and its power
on the alleviation of poverty will be analyzed for the Prophet Muhammed’s Age and Rasidin’s Caliphs.

In the last part of the study, the poverty alleviation strategies of Ottoman State which took its
economic roots from Islamic economy will be explained. In this vein, how zakat was used to fight with
poverty in the country will be explained also. And finally, wagf activities will be analyzed in order to have
a detail explaination of the place of zakat in Ottoman economy.

Key Words: Zakat, Islamic economy, Ottoman Empire, Solidarity
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TURKIYE'DE KATILIM BANKACILIGI'NIN GELIiSiM SURECI

Prof. Dr. Mehmet YUCE
Uludag Universitesi, Iktisadi ve idari Bilimler Fakiiltesi, Maliye
mpyuce@yahoo.com

Dr. Ogr. Uyesi Filiz ERYILMAZ
Uludag Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Iktisat
filizgaygusuz@gmail.com

Son yillarda {ilkelerin hem biiyiime performanslarinin hem de iiretim kapasitelerinin artirilabilmesi igin
gerekli olan finansmanin saglanmasinda konvansiyonel bankaciligin yerini faizsiz bankacilik ya da Islami bankacilik
olarak da nitelendirilen Katilm Bankaciligi almustir. Oyle ki dogrudan ticaretin finansmanina yonelik olmasi
nedeniyle Katilim Bankalari tiretimin finansmaninda olduk¢a 6nemli rol oynamaktadirlar. Bu nedenle ekonomik
biliylimeye sagladiklari bu dogrudan katki Katilim Bankalarinin yiikselisini saglayan temel sebeplerin en baginda yer
almaktadir. S6z konusu 6neminden dolay1 tiim Diinya’da Katilim Bankaciligi’na verilen 6nem giderek artig
gostermektedir. 2015 yili itibariyla, global anlamda Katilim Bankaciligi’nin toplam biiyiikliigii yaklasik 2 trilyon
ABD dolar iken, 6niimiizdeki yillarda s6z konusu bu biiyiikliigiin ¢ift haneli bir biiyiime hiz1 ile 2020 yilinda 3,2
trilyon ABD dolarlik bir hacme ulagacagi tahmin edilmektedir. Bu baglamda bu ¢aligmada s6z konusu gelismeler
1s181nda Tiirkiye'de yer alan Katilim Bankaciligi’nin gelisimi kapsamli bir bigimde ele alinacaktir.

Anahtar Kelimeler: Islami Finans, Katilim Bankacilig, Tiirkiye
THE DEVELOPMENT PROCESS OF PARTICIPATION BANKING IN TURKEY

In recent years, conventional banking has been replaced by participation banking, which is also called
interest-free banking or Islamic banking, in order to provide the necessary financing to increase both the growth
performance and the production capacity of the countries. Participation banks play a very important role in the
financing of production because of direct trade financing. Therefore, this direct contribution to economic growth is
one of the main reasons behind the rise of participation banks. Due to this importance, the importance given to
participation banking in the whole world is increasing. As of 2015, while the total size of participation banking is
approximately 2 trillion US dollars in the global sense, it is estimated that in the coming years this size will reach a
volume of US $ 3.2 trillion in 2020 with a double digit growth rate. In this context, in the light of these developments
the development of participation banking in Turkey will be addressed in a comprehensive way in this study.

Key Words: Islamic Finance, Participation Banking, Turkey
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MESRUTIYET DONEMIi VE SONRASINDA OSMANLI DEVLETI’NDE KADINLARIN
VAKIFLAR ARACILIGI iLE ALDIGI EGITIMLER UZERINE BiR ARASTIRMA
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vsirim@nk.edu.tr

Doktora Ogrencisi Seren PARCAL
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Bu calismada, Osmanli Devleti’'nde kadinlarin vakiflar aracilifiyla kamusal alana girisi ve sonrasi
arastirllmistir. Osmanli’da oldukc¢a yaygin olan Evkaf Vekaletleri ve hayirseverler araciligi ile egitim alan kiz
cocuklarimin aldig1 egitim, egitimin icerigi ve niteligi alaninda yapilan calismada, Osmanli’da yasayan kiz
¢ocuklarinin Batililagma ile gelen haklar1 ve devletin iistlendigi egitim sorununa deginilmistir. Ik kadm dergileri,
kadinlarin kamusal alanda yaygin olarak bulunmasi, edebi, sosyal ve siyasi alanlarda fikirlerini ifade etmeleri ile
baglayan siirecin, gen¢ kizlarin egitimini de kapsayan bir Osmanli’da kadin kimligini sekillendirmesi iizerinde
degerlendirmeler yapilmistir. Osmanli Devleti’nin en 6nemli yardimlagma ve dayanisma araci olan Vakiflarin, kiz
cocuklariin toplumsal agidan egitimini destekleyecek ¢alismalar1 Mesrutiyet donemi siyasal ve sosyal hareketleri
g6z Oniinde bulundurularak degerlendirilmistir.

Anahtar Kelimeler: Osmanli Devleti, Egitim, Vakiflar, Kamusal Alan, Kadin

A RESEARCH ON EDUCATION OF WOMEN IN OTTOMAN EMPIRE BY CHARITABLE
INSTITUTIONS DURING AND AFTER THE CONSTITUTIONAL ERA

This research states women's participation to public area by charitable institutions in Ottoman Empire. This
paper discusses the education which is given by charitable organizations and philanthropist to the girls and its content
and quality. It also covers not only the issues of the national education but also the rights of the girls with
westernization in Ottoman Empire. This study analyses the entrance of woman in public sphere via "Vakif's
(foundations). The paper focuses mainly on topics such as education of female student with the sponsorship of
philanthropists and "Evkaf Vekaleti" (Ministries of Fondation), the contents of this education and its quality, new
rights of female students in the Ottoman Empire during the country's westernization process and the state's
responsibility to solve the existing problems for those student. The paper also evaluates this period. First women's
magazines, the freedom of speech for women in socio-political life and the identity of woman in the Ottoman Empire
will also be discussed. The Vakifs activities to encourage the education of female students are examined, by taking
into account the socio-political features of the "Mesrutiyet Devri" (The constitutional era).

Key Words: Ottoman Empire, Education, Foundations, Public Area
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Ekonomik kalkinma konusu her ne kadar Ikinci Diinya Savasi’ndan sonra daha sistematik olarak
incelenmeye baslandiysa da, iilkelerin gelismislik diizeyleri bu donemden 6nce de aragtirmalara konu olmustur. Bu
arastirmalar ¢ogu zaman arastirmacilarin ve diisiiniirlerin farkli bakis agisindan kaynaklanmustir. ibn Haldun ve
Adam Smith, birbirinden farkli iki diisiiniir olarak bilinmektedir. Calismamizda her ne kadar birbirinden farkli
zamanlarda ve farkli cografyalarda yasamis olan iki diisliniiriin aslinda aralarinda ¢ok biiyiik farkliliklarin olmadigi
ortaya konmaya calisilmistir. Her ikisinin de hem iktisadi hem de ahlaki degerler konusunda farkli dille ama ayn1
fikri yaklagimla nasil birbirine yaklastigini bu tezimizde elimizden geldigince ifade etmeye calistik. Ayni zamanda
birbirinden habersiz bir sekilde yazilan Mukaddime ve Uluslarin Zenginligi eserlerinin tek amacinin da toplum
faydasina ulasmak ve insanlarda farkli bakis agisini yakalamak umuduyla yazildigina dikkat ¢ekilmistir.

Anahtar Kelimeler: Kalkinma, Ibn Haldun, Adam Smith,
IBN KHALDUN AND ADAM SMITH IN TERMS OF APPROACH TO ECONOMIC DEVELOPMENT

Although the issue of economic development has begun to be examined more systematically after the Second World
War, the level of development of countries has been the subject of research before this period. These researches are
often based on a different perspective of researchers and thinkers. Ibn Khaldun and Adam Smith are known as two
different thinkers. The two thinkers who have lived in different times and in different geographies in our work have
in fact tried to show that there are not very great differences between them. We have tried to express as much as
possible in this thesis that we are both different in terms of both economic and moral values but how the same idea
approaches each other. At the same time, unaware of each other form of written Mugaddima and reach the Wealth
of Nations also works to the benefit of society and the sole purpose is noted that people hoping to catch the articles
from different perspectives.

Key Words: Development, Ibn Khaldun, Adam Smith
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