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03 Kasim 2018

iKiNCi ULUSLARARSI ASSAM iSLAM BiRLiGi KONGRESI
“I[SLAM EKONOMISi, ALTERNATIF EKONOMIK SISTEMLER”

SONUC RAPORU

1-2 Kasim 2018 tarihlerinde gerceklestirilen ikinci ASSAM kongresi “Islam Ekonomisi,
Alternatif Ekonomik sistemler” ana temali olmustur. Bu ana tema ile hedeflenen Islam
birliginin biitiin Islam iilkelerini kapsayacak; islam iilkeleri arasinda isbirligini ve birlesmeyi
gerceklestirerek tek bir semsiye altinda nasil toplanabilecegi ve tek bir irade haline nasil
getirilebilecegi bilimsel olarak ortaya konulmaya c¢alisilmistir.

Tarih, igbirligine ve dengeli bir beseri kalkinmaya dayali toplum kavraminin Bati1 toplumundan
¢ok daha 6nce ilk defa Islam tarafindan algilandigina ve tanitildigina isaret etmektedir. Kuran-
1 Kerimdeki bir¢ok ayetin Miisliimanlar arasindaki isbirligi ve birlikte ¢alismanin 6nemini
vurgulamasinin yani sira Peygamber efendimiz (SAV) de ashabina, giiclii ve miireffeh bir
toplum kurma amaciyla aralarinda isbirligi yapma ve birbirine yardimc1 olma tavsiyelerinde
bulunmuglardir. Gegmiste birlik i¢inde olduklar1 zaman diinya ekonomisi ve siyasi diizeninde
giiclii bir konuma sahip olan Miisliimanlarin giiniimiizde de geg¢misteki giiciinii tekrar elde
edebilmesi ancak birlik ve beraberligini yeniden tesis etmesiyle miimkiin olabilecektir.

Miisliiman {ilkeler arasindaki manevi ve tarihi baglarin yansira ekonomik, sosyal, kiiltiirel ve
siyasi iligkilere ragmen, maalesef isbirligi arzu edilen seviyede degildir. islam Ulkelerinin
yaklagik 1.5 trilyon dolar1 bulan sermayeleri Bati {ilkelerin gelismelerine, zenginlesmelerine
katkida bulunacak sekilde hizmetlerine sunulmus iken kendi aralarinda yaptiklari ticaretin pay1
toplam ticaret hacimleri igerisinde yaklasik %10’lar diizeyindedir.

Bati iilkelerinin ekonomilerine refahlarina hizmet eden bu 1.5 trilyon dolarlik sermayenin
%?2’sinin tahsis edilmesi halinde, fakir Miisliman iilkelerin fakirligini gidermeye yetecek
diizeydedir.

Islam Birligine giden yolda, Islam Fikhinda, iktisadi hayata 151k veren hiikiimler i131nda,
Islam iilkeleri arasinda ekonomik isbirligi imkanlarinin tespiti ve gelistirilmesine yonelik
hususlarin belirlenmesi adina, 28 Islam Ulkesinden temsilcilerin katilmi ile gerceklesen
“Islam Ekonomisi, Alternatif Ekonomik Sistemler” ana temal1 bu kongrede iki giin boyunca
6 oturumda, es zamanli olarak 2 salonda, 15 iilkeden 67 akademisyen 58 bildiriyi;



Islam Ekonomisinin kaynaklari

Islam Ulkesinde Temel Ekonomik meseleler
Islam Ulkeleri Arasinda iktisadi Isbirlikleri
Islam Ekonomisi ve Finans

Islam Ekonomisi ve Dis Ticaret

YV V. V VYV VYV V

Islam Ekonomisi ve Turizm
Basliklar altinda sunmuslardir.

“I’inci Uluslararas1 ASSAM islam Birligi Kongresi” “Ge¢misten Gelecege Yonetim
Bicimleri” tematik bashgi ile 23-25 Kasim 2017 tarihlerinde icra edilmisti. Birinci Kongre
sonucunda Islam Ulkeleri Kabinelerinde “Islam Birligi Bakanhklarmmin” ihdas edilmesi ve
devaml1 faaliyet gosterecek bir “Islim Ulkeleri Parlamentosu”nun teskil edilmesi deklare
edilmis, ayrica da “ASRIKA Islam Devlet Birli§i Anayasasi” bir model olarak
olusturulmustur.

Birinci ve lkinci Uluslararast ASSAM Islam Birligi Kongreleri“nde ortaya cikan esas ve
prensipler, “iISLAM BiRLiGi iCiN ASSAM iSLAM ULKELERi KONFEDERASYONU

DEKLARASYONU-II” baglig1 ile yayinlanmigtir.

Adnan Tannverdi

ASSAM Ynt. Krl. Bsk.
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Islami Ekonomi Modelinde Uretim ve Tiiketimin Diigiim Boyutu

Dr. Abdulmecid Elnaccar - Tunus
Uluslararasi Bilimsel Calismalar ve Danismalar Merkez Baskani
abdelmajidn10@gmail.com

Islam ekonomisi modelindeki temel siitunlardan biri iiretim ve tiiketimdir. Bu nedenle, bircok
aciklama ve bircok farkli yol icermekteydi o bilgilerin cogu bize hissettirdi ki onlara bagli olan
hiikiimler Mesru olmanin 6tesine giden islemleri organize etmeyle alakali imana bagli diigiim
boyotuna dokunmak i¢in. insanin varolusunun amaclarindan biri olan, iiretken is ve yeryiiziiniin
ingast ile abartilan bu emirlerde var gibi goriiniiyor.

Insan dogas1 sikintisiz ve yorulmadan cikar1 elde etmeye ve serbest ve rahathiga ¢agirir Ve
sehvetinin dogas1 geregi bliylik bir istahla tliiketmeye c¢agirir, Bu durumda her yonden
bozukluga ugratir yani ekonomi bozukluguna pek ¢ok halkin érneginde oldugu gibi kazanglari
uygarligin kurulmasina yetmedi ya {iretimden caymak ve topragi yok etmek, ya da maddi
arzulara egilimin bireysel ve kolektif boyutunda insan giiciiniin denkleminde ortaya ¢ikan
dengesizlik ile tiiketimde bir azalma, Dogal ortamin tiikkenmesi ve kapasitelerinin asir1 tiikketimi,
Biitiin bunlar bugiiniin medeniyete benzedi, Biitiin bunlar Islam'in bu sapmalarin iistesinden
gelmek i¢in aldig1 kararlara varmasiydi, Ve imanin caydiricilifindan daha giiglii bir caydirict
olmaz bu konuda, Ve bu hiikiimler iman diigiim boyutuna sahip olarak geldi.

Diinyada uzun 6miirlii lireten insan olmak imandandir hatta ve hatta imanin hasindandir diye
din hiikiimlerinde geciyor Ve bu iiretim, ihtiya¢ duyulan tiiketim miktarina bakilmaksizin kendi
icinde bir deger olmalidir, Ayn1 zamanda iiretilenden tiiketmek ancak ihtiya¢ duyuldugu kadar
olmali ne arzunun talebi kadar ne de iiretim bollugu kadar degil diye belirtildi, ve bu kesin bir
denklemden olusur: "enerji kadar iiretim ve ihtiya¢ kadar tiikketim". Bu denklem bu arastirmay1
hedefliyor analiz igin Islam ekonomisi modelinin en énemli dayanaklarindan biri olarak.

Ve muaffakiyet Allah’tandir.
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islam Pivasasi Ekonomisi: Islami Perspektiften Bakildiginda Kalkinmanin Gidisat

Sekilleri

Muhammed Al-Nuri
Islam Ekonomisi ve Finansinda Arastirmact
mohamed.nouri@abrarbusiness.com

Genel olarak ekonomi sorusu ve ozellikle kalkinma sorusu, uluslararasi Para Fonu ve Diinya
Bankasi1 tarafindan uzun yillardir pazarlanan liberal formiildeki geleneksel ydntemin
zorluklarima ve sorunlarina karsin yeni bir yontem i¢in ekonomi alanindaki arastirmalar ve
diisiinceler yeniden 6n plana konulmustur, sosyal piyasa ekonomisi bir taraftan serbest piyasa
ekonominin avantajlarin birlestiren esnek ve acik bir sistem olarak, diger taraftan verimliligi,
etkinligi ve sosyal adaleti hedefleyerek, devlete onemli bir ekonomik ve sosyal rol vererek, 6zel
sektdriin ve kamu sektoriiniin yiikiini hafifletmek i¢in {ligiincii bir sektor olarak sivil toplumun
roliiniin oldugunu iddia etmekte ve yeniden arastirmacilari ve politik ve ekonomik karar
sahibelerini cezp etmektedir.

Bu arastirmanin amaci, sosyal piyasa ekonomisinin genel prensiplerini ve temel dayanaklarini
ortaya koymak ve sosyal piyasa ekonomisi ile Islami piyasa ekonomisi arasindaki ilkeler,
hedefler ve secenekler agisindan bulusma noktalarina 11k tutmak, baslangic noktalar1 ve deger
yonlendiricileri farkli olmasina ragmen her ikisi de bunlara dayanmaktadirlar. Ve sonug olarak,
sosyal piyasa ekonomisi tek bir yiizii ya da belirli bir formiilii kaldiramaz. Ancak, her toplumun
kiiltiirel ve sosyal 6zelliklerine dayanmak zorundadir ve bunun disinda herhangi kalkinma ihdas
edilemez ve kalkis gerceklestirilemez. Biitiin bunlardan yola ¢ikarak, Miisliiman topluluklar
i¢in, son yarim yiizyilda sézde "bagimsiz devletiler" ad1 altinda dikte edilen ¢alkantili melez ve
zoraki kalkinma projeleri 15181nda bir gelisme gidisati tasavvur etmek miimkiin. Gerekli gidigat
sekilleri pratik programlara ve projelere yol acan temel talimatlar, biiylik segeneklere ve
ekonomik ve mali politikalara dayanmaktadir. Talimatlar, her devletin toplumsal
ozelliklerinden ve ulusal sabitlerinden olusur, ek olarak da net bir stratejik goriis belirleme
ithtiya¢ ve basarili kalkinma deneyimlerinden yararlanmak. Secenekler devletin, toplumun ve
0zel sektoriin (piyasa) roliinii belirlemeye dayanmaktadir, bunun yani sira {i¢ sektor arasindaki
ortakligin 6nemine de vurgu yapmaktadir. Politikalar ise sektorel politikalar: (endiistri, tarim
ve hizmetler) ve mali, parasal ve yatirim politikalarin1 kapsamaktadir. Bu biiyiik dayanaklara
istinaden makalede bu gidisatin temel hatlarin1 ve sekillerini ¢izmeyi amaglamaktadir.

Anahtar Kelimeler: Piyasa Ekonomisi, Sosyal Piyasa Ekonomisi, Islami Ekonomi, Islami
Piyasa Ekonomisi, Kalkinma Gidisat1, Ekonomik Politikalar, Ozel Sektér, Dayanisma Sosyal
Sektorti.
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Islami Ekonomi Bakis Acisindan Ekonomi Sistemindeki Alisveris Sisteminin Gelisimi

Dogrultusunda

Dr. Enes Siileyman Ahmet - Agbaria
Islami Ekonomik ve Finans Uzmani
shrem anas@hotmail.com

Elhamdiilillahi rabbil dlemin. Vesselatii vesselamii ala rasiilina muhammedin ve ala alihi
vessahbihi ecmein.

Stiphesiz ki ekonomi esasinda bir tarafin mali almak istemesi ve diger taraf ise mali iireten
olarak mal1 satip para ve kazang saglamsi seklinde alisverise dayalidir, bu aligverisi piyasa ve
toplumun durumu kontrol eder, akredite edilmis ekonomi sistemin fikir ideolojisinden yola
¢ikarak bununla ilgili bakis a¢is1 degismektedir, bu giinkii mevcut kapitalist sisteminin var olan
temellerine dayalidir ve keza Islami sistemde énemli temellere dayanmakta alisveriste ona gore

yapilmakta.

Arastirmanin hedefi:

1-

Bu aragtirma, aligverigin piyasa giiclerinin mutlak o6zgiirliigiine dayandig: kapitalist
sistemdeki aligveris ve liretimin temelini agiklamay1 amaglayacaktir ve bu 6zgiirliige
herhangi bir tarafin dokunmamasi gerekiyor 6zellikle devlet. Onun i¢in devlet ekonomi
faaliyetini engellemekten uzak tutuldu, bdylece kisi kaynaklarini istedigi alanlara ve
maksimum kéar elde etmek i¢in uygun gordiigii sekilde kullanabilecektir, ayrica kisi
ithtiyaglarin en yiiksek diizeyde ve en diisiik fiyatta elde etmek i¢in iiriinleri tiikketmekte
ozgiirligii olacak arz ve talep giicleri arasindaki dengenin fiyati, adil piyasa fiyatini
temsil eder.

Bu arastirma Islami ekonomik sistemdeki takasin temellerini agiklamayi
amaclayacaktir. Zira ig¢indeki takas piyasada satim ve islem icra etmeyle bilinmistir,
Seriat kisilerin istedikleri seyle basa ¢ikmalarina izin vermedi, Ancak kisi ve toplumun
cikarlarin1 saglamay:1 garantileyen genel kurallarla diizenledi, Piyasa hareketinde
herhangi bir aksama veya krizi diizenler.

Bu arastirma kapitalist sisteminin tam rekabet kosullarinda Islam ekonomisi tutumunun
aciklamasima ciddi bir sekilde calisacaktir ve zorluklarin {istesinden gelmek igin
caligmaktadir.

Ser’i perspektifinden aligveris i¢in mali fikih uygulamalarmi gostermek, ayrica bu
acidan ¢agdas ekonomik uygulamalarinda gosterecektir.


mailto:shrem_anas@hotmail.com

Arastirma plani:

Arzulanan arastirma hedeflerini saglamak igin, arastirmacit bu ¢alismay1 dort istek ve bir
kapanisa bolecektir.

Birinci istekte aligveris aciklamasi ve kapitalist ekonomisinin sekillerini ele alacagiz, ikinci
istekte sosyalist sistemde aligveris aciklama iizerinde calisilacak, iiglincii istekteyse Islami
ekonomik sisteminde aligveris temellerine calisilacak, dordiincii istekte, ekonomik
sistemler arasindaki farkliliklar1 ve benzerlikleri agikliga kavusturmaya calisacagiz. Islami
ekonomik fikir bakis acisindan ekonomik uygulamalar agiklamasina ciddi bir sekilde
calisilacaktir.

Ve kapanista ulasilan en 6nemli sonuglar ve dneriler sunulacaktir.
Muaffak eden ve her hayra yonlendiren Allah’tir.

Ve Allah her amacin arkasinda ve her yola yonlendirendir.



islam Birligine Dodru Ekonomi Bilimsel Yoniinden Atilmasi Gereken Adimlar

Ali Karadagi

Avrupa’da ekonomi birligi denemesi basarili bir denegim oldu apagik ortada ve bunun siyasi
bir birlige dogru 6nemli adim oldugu ortaya ¢ikmistir, Avrupa’da bulunan iilkeler parlamento
ve siyasi para ve ekonomi siyasi isbirligine dogru basarili bir adim attilar, 1951 yilinda 6 iilke
Italya’da toplandilar 1957 yilinda Avrupa birlik pazar1 anlasmasina varilmstir, sonrasinda diger
iilkeler bu birlige katildilar, bundan gayeleri ekonomi birligi ve biiyiime giiclenme, 6zgiirliik ve
baris1 saglamak, llkeler arasinda ciddi bir Avrupa haklar1 arasinda su konularda bir birlik
olusturuldu:

e Ortak glimriik birligi dis ticaret olusturulmasi ve esaslar1 olusturulmasi

e Tarim siyaseti nakil ve ticaret anlagmalari

e Avrupa iilkeleri gurubunu genisletip tiim Avrupa’y1 kapsayacak sekilde olmasi
Islam ekonomi birligine dogru atilmasi gereken adimlar. Islam ekonomi birligine inana
iilkelerin su adimlar1 atmalar1 gerekir:

1. Avrupa pazari benzeri ortak Pazar kurma girisimi

2. Biiytk islami para havuzu olusturulmasi, islam kalkinma bankasinin yaninda ve onu
tamamlayan, ayrica egitim saglik satin alma destegi gibi gerisimcilere destek olacak bir
yap1, buda kaf projesi olarak isimlendirdik bunu gelecekte agiklayacagiz.

3. Ticari ve sanayii odalart olusturmak ve tarim turizm gibi sanayi ve ticari destegi
olusturmak.

4. Islam iilkeleri arasinda aralarinda ticreti gelistirmek bunuda devlet kurumlarryla
kisilerle giiclendirmek.

5. Islam iilkeleri arasinda insan ve mali kaynaklarm birlestirilmesi, bilindigi iizere baz1
islam tilkelerinin mali genisligi var diger tarafta insan kaynaklar1 ve bilim adamlari,
isinde ustalasan bireyler var, bu konuda islam {ilkeleri arasinda birbirini tamamlayan
ilkeler olmali.

6. Islam iilkelerinin kalkinmas i¢in uzak erisilebilir hedefler koyulmali, bu konuda detayl
bir arastirma kitab1 yazdim adi: genis siyaset ve ekonomi birligi stratejisi, kitabimda 5-
10 yillik strateji ve uzak planlara yer verdim.



7. Kendi sanayiimizi gidamizi ilacimizi iiretip hatta bunlar1 ihracata baglamak i¢in planlar

olusturmak, bu bizim dini vecibemizden ve hayatin gergekligini unutmamaliy1z.

8. Kaf projemizi faaliyete gecirmek buda 6 kurumdan olusan bir projedir:

V.
V.
VI.

Kardihasen kurumu: bu kurumunda 3 sorunu var idari bankacilik, tahsil
edememe sorunu, enflasyon. Bu konular1 ve ¢oziimleri ekteki arastirmada
sundum.

Zekat paylastirma kurumu: bu da ii¢ ana boliimden olusuyor
i. Ihtiyag sahipleri
ii. Isve yatirim i¢in destekler
iii. Borglarimi 6deyemeyenler.

Koruma sandigi: idari masraflar1 karsilama ve borglular ve 6lim durumlarda
destek amagli.

Yatirim ve havuz olusturan bir kurum.
Kiiciik projelere destek veren kurum.

Egitim ve yaraticik projeler i¢in vakif

Bu konularda detayli arastirmay1 kurumlarla iletisim sekillerini sunacagim, ayrica birinci Islam
ekonomi konusuyla ilgili fikhi taraftan arastirma hazir sunabilirim.



Hansa Birliginden- Avrupa Birligine, Avrupa Ekonomisinin Gelisimi

Dog. Dr. Ali Fuat Gokge
Gaziantep Universitesi
afgokce@gantep.edu.tr

Diinyanin 6rgiitlii ilk ticaret birligi Hansa Birligidir. Hansa Birligi 12. yiizyilin sonlarina dogru
bugiinkii Kuzey Avrupa lilkelerinde basta Almanya sehir devletleri olmak iizere, Norveg,
Polonya, isveg, Estonya, Letonya, Litvanya, Finlandiya, Rusya, Belarus, Belgika, Fransa,
Ingiltere ve Hollanda’nin iki yiize yakin sehir devletin ticari birlik olarak orgiitlendikleri bir
ticari birliktir.

Hansa Birligi, 13. ylizyilin ilk yarisindaki belgelerde de yer alarak ekonomik literatiire girmistir.
16. yiizyilin ortalarina kadar 6nemli bir ticari ve ekonomik gii¢ olarak, Avrupa ve dolayisiyla
Diinya ticaretindeki belirleyici aktorlerden biri olmustur.

Yeni cografi kesifler sonucu ticaretin Atlantik bolgesine kaymasi, bu bolgelerle dogrudan
erisimi olan Hollanda ve Ingiltere’nin biiyiiyen ticaret rekabeti, Rusya i¢ pazarlarina olan
karayolu tasimacilifi, Avrupa’daki dini reform hareketleri, Otuz Yil Savaslar1 ve
hiikiimdarlarin giiclenmesi sehirlere bagli Hansa Birliginin ticaretinin etki alanin1 daraltmistir.

Hansa Birligi, Meclisi son olarak 1669°da Liibeck'de toplanmis ve ticari giliciinli yitiren
diinyanin bu ilk organize ticaret birligi sona ermistir.

Avrupa kitasindaki sanayi devrimi oncesi bu ekonomik birlik reform hareketleri, sanayilesme
doneminde yasanan toplumsal degisim doneminde kendi aralarinda uzun savaglar ve
miicadeleler sonucu 21. Yiizyilda yeniden ekonomik bir giic haline gelebilmek amaciyla
yaklagis olarak ayni iilkeleri kapsayan bir Avrupa Birligi ekonomik bir birlik olarak
kurulmustur.

Bu ¢alismanin amaci, Avrupa’nin ekonomik bir gii¢ olmak i¢in 13. Yiizyildan itibaren ticari
birliklere &nem verdigini agiklamak, s6z konusu dénemde Islam cografyasindaki ticari
birliktelik durumunu incelemektir. Bu dogrultuda Hansa Birligi’nin kurulusu, gelisimi ve sona
ermesi incelenmistir.

Anahtar Kelimeler: Hansa Birligi, Avrupa Birligi, Ticari Birlik.
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Tiirkive’nin OECD Ulkeleri icindeki Su¢c Oranlar1 Mukavesesi ile Bazi1 Asya Ulkelerinin
Gelir ve Suc iliskisi Analizi

Dr. Ogr. Uyesi M. Said Ceyhan*
Ars. Gor. Mehmet Akif Pece*

AB iilkeleri iizerine yaptigimiz sug ve gelir iligkisi analizinde degiskenler arasinda herhangi bir
anlamli korelasyonun ¢ikmamasi bizi basta Tiirkiye olmak iizere Miisliiman niifusa sahip bazi
Asya lilkelerinde sug-gelir iliskisini incelememize sevk etmistir. Sug degiskenlerine ait verilerin
sinirlilig1 analizde Asya iilkelerini temsilde kii¢lik bir 6rneklem segcmemize sebep olmustur.
Panel ¢aligmasinin giivenirligi agisindan Miisliiman niifusu ¢ok az olan birkag iilke de analize
dahil edilmistir. Degiskenler arasinda yapilan nedensellik analizlerinde kisi basina diisen milli
gelirden saldir1 olaylar1 ve cinsel siddet olaylarina dogru tek yonli bir nedensellik iligkisi
bulunurken cinayetler ve hirsizliklar ile gelir arasinda herhangi bir nedensellik iligkisi tespit
edilememistir. Nedenselligin bulundugu parametrelerde yapilan panel es biitiinlesme analizi ve
DOLS tahmincilerinde de anlamli sonuglar bulunmustur. Uzun dénemde es biitiinlesik bir iliski
cercevesinde gelirin, saldir1 ve cinsel siddet igerikli su¢ olaylarmi artirdig1 analizde, panel
genelinde DOLS tahmincisi sonuclarina gore; secilmis Asya tilkelerinde kisi basina diisen milli
gelirdeki % 1°lik artis uzun donemde sirastyla saldir1 olaylarint % 0.88 oraninda, cinsel siddet
olaylarint ise % 0.71 oraninda artirdigi bulunmustur. Ayrica kisa déonem DOLS katsayi
tahminlerinde, Tiirkiye’de kisi basina diisen milli gelirdeki % 1°lik artigin saldir1 olaylarini %
16.7 oraninda, cinsel siddet olaylarmi ise % 6.9 oraninda artirdigi tespit edilmistir. Bu
sonuclarin bir ¢ok nedeni olmakla birlikte s6z konusu iilkelerin GINI katsayilarinin
yiiksekliginin de etkili oldugu tespit edilmistir. Nitekim diger iilkelere kiyasla gelir
esitsizliginin en yiiksek oldugu Tiirkiye ve Hindistan’da, gelir adaletsizliginin sug vakalari artist
iizerindeki etkisinin yiiksek oldugu sdylenebilir.

Nitekim, 2005-2014 yillarim1 kapsayacak sekilde bazi Asya iilkelerinde (Kazakistan,
Kirgizistan, Japonya, Hindistan, Mogolistan, Ermenistan, Kibris ve Tiirkiye) kisi basina diisen
milli gelirin sug istatistikleri tizerindeki etkileri incelenmistir. Elde edilen sonuglar, tilkelerin
gelir dagilim1 adaletsizligini gosteren GINI katsayilari ile karsilastirilarak yorumlanmastir.

Diger yandan c¢alismada Birlesmis Milletler Uyusturucu ve Suglarla Miicadele Kurulusu
UNODC tarafindan elde edilen veriler ile, cinsel taciz ve cinayet vakalar1 acisindan OECD
tilkelerinde Tiirkiye’nin yeri sekiller yardimiyla gosterilmistir. Ayn1 zamanda toplam 220
tilkenin cinsel taciz ve cinayet oranlar1 bolgelere gore belirlenerek her bir bolgede islenen sug
oranlar1 yansitilmistir. OECD iilkeleri arasinda cinsel taciz suglar siralamasinda Isvigre birinci



ve Israil dordiincii sirada yer alirken, Miisliiman bir iilke olarak Tiirkiye nin son sirada yer
alirken, cinayet vakalar1 (teror dahil) siralamasinda Tiirkiye Dordiincii siraya ¢ikmaktadir.

Bu ¢aligmadan ¢ikan sonug, Miisliimanlik degerlerinin her tiirlii sugun olugmasini engelledigi
goriilmektedir. Ancak diger yandan bu deger ve kurumlarin toplum nezdinde erozyona
ugramasi ve Miisliiman iilkelere bazi unsurlarin bir ¢ok yol ve yontem ile terdr ve sug ihrag
etmesinin etkisi ile s6z konusu suglarda hizli bir artis oldugu da bir gergektir. Dolayisiyla gerek
Miisliiman olmayan iilkelerde olduk¢a yiiksek olan ve gerekse Miisliiman iilkelerde halen hizla
yikselis gosteren ve toplumu ve insanlig1 tehdit eden suglarin 6nlenmesi ve hizinin kesilmesi
icin tiim tilkelerin egitim sistemlerinde su¢ ve suclulari minimize eden islami ve ahlaki
degerlerin dogru ve sistematik bir bigimde bireylere verilmesine ve Islami kurumlarin (Infak,
Zekat vb.) tesis edilerek isletilmesine gerek oldugu degerlendirilmektedir.

Anahtar Kelimeler: Kisi Basina Diisen Milli Gelir, Sug Istatistikleri, Panel Veri Analizi, Panel
Es Biitiinlesme Analizi.
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Orta Asya Ulkelerinin Biitiinlesmesinde Cin ve Rusya Etkisi

Dr. Ogr. Uyesi Sait Ocakli
sait.ocakli@uskudar.edu.tr

Nursultan Nazarbayev’in 2005 yilinda yaptigi ¢agri iizerine Orta Asya iilkeleri arasinda
baslayan iktisadi iliskileri derinlestirme cabalar1 somut bir sonuca ulagamamistir. Bununla
birlikte, bolge tilkeleri Cin ve Rusya gibi iki biiylik giiclin tasarladigi uluslararasi iktisadi
olusumlarin bir parcasi haline gelmektedir. Bir yanda, Cin 2013 yilinda baslattig1 Yeni Ipek
Yolu Projesi ¢ergevesinde Orta Asya’y1 Avrupa’ya uzanacak serbest ticaret alaninin bir pargasi
haline getirmeye calismakta ve bolge iilkelerine ulasim ve sanayi alaninda milyarlarca dolarlik
yatirim yapmak arzusundadir. Ote yanda ise Rusya Orta Asya’y1 liderligini yaptig1 Avrasya
Iktisadi Birligi’ne dahil edip bolge iizerindeki Carlik ve Sovyet donemlerinde oldugu gibi bir
hakimiyet tesis etmeye ¢alismaktadir. Bu sunum, Rusya ve Cin’in yakin zamanda uygulamaya
basladig1 uluslararasi iktisadi projelerin Orta Asya iilkeleri ilizerindeki muhtemel etkilerini
tetkik etmeyi amaclamaktadir
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islam Ulkelerindeki Ekonomik Sorunlar “Cad Ornegi” Adi Altinda Bildiri

Dr. Yahya Abdullah Ahmet
dr.yahyal958@agmail.com

Elhamdiilillah ve essalatii veesselamii ala restilillah ve ala alihi ve sahbihi ve menvaladh

Ve sonra:

Miisliiman timmeti, ekonomik sorunlar dahil olmak tizere; birbirini izleyen krizler, artan
sorunlar ve ¢ok sayida endiseler yastyor; bireye ve topluma ve kalkinma siirecine son derece
olumsuz etkileri nedeniyle, ekonomik sorunlar bolgesel ve uluslararasi diizeyde biiyiik 6nem
tagimakta, sorunlar ise diisiik ulusal ve bireysel gelir ve ekonominin dig ve diger faktorlere olan
duyarliligina yansimaktadir.

Zayif ekonomik yapilari, kotii politikalari, adaletsiz sistemleri ve kalkinmak icin gergek
egemenlik iradelerinin olmamasit ve somiirge {iilkelerinin ve biiylik giiclerin mallarini,
kaynaklarint somiirmeleri ve diger sebepler dolay1 en az gelismis iilkelerin ve en yoksul
iilkelerin ¢ogu maalesef -Islam iilkelerinden ibarettir- bu, bu iilkelere ait olan bireyleri, sefalet
dongiisii ve gdcme diisiincesinde yapmaktadir.

Kotii ekonomik kalkinma; egitim, saglik vb. olumsuz etkilere sebep olur, bu, islami finansin
yeni baglamis oldugu “Cad Cumhuriyeti” de dahil olmak tizere Afrika {lkelerinde
gorilmektedir.

Arastirmanin sorunu:

Arastirmanin sorunlari, Miisliiman iilkelerde ekonomik sorunlara yol acan temel faktorler
bunlardan ibarettir:

1. Gelirlerin ve kaynaklarin kiitii dagilimi nedeniyle Islam iilkeleri vatandaslar arasinda
yoksullugun yayilmasi.

2. Cogu Islam iilkelerinin, onlart korumak igin figiincii taraflara bagimliligi, onlarin
kaynaklarinin tiiketmesine ve siyasi kararlarinda niifuzuna yol agmasi.

3. Siiper gii¢lerden gelen tehditler ve baskilar, Islam iilkelerinde ekonomik ve kalkinmayi
istikrarsizlastirmak i¢in miidahaleler.

4. Ortak bir Islam pazarinin ve tek para biriminin olmamas.

5. Para sermayelerin yurtdisina kagist ve ulusal ekonomiye zarar veren yasadisi
faaliyetlerin uygulanmas.

6. Dis finansmanin Zay1flig1, gelismekte olan iilkelerin iyi yatirim politikalarinin ve yeterli
garantilerinin olmamasi, i¢ finansman ve altyap1 zayifligi, okuma yazma bilmemenin
artmasi, dogal dalgalanma ve hizmetlerin biitiinlesme eksikligi.

7. Uretken yapinin donmast, Islami iilkelerin cogunlugunun teknik, teknolojik ve bilimsel
ve kurumsal arastirmalar eksikligi ve kiiresellesmenin ve uluslararasi orgiitlerin ulusal
ekonomiler tizerindeki etkisi.
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Arastirmanin hedefleri:
Bu aragtirmanin amaci bir dizi temel hedefe ulagmaktir bunlarin en 6nemlileri:

1. islam iilkelerinin yasadig1 en 6nemli ekonomik sorunlar1 vurgu yapmak.

2. Bu sorunlari ¢6zmek i¢in yontem arayisinda katkida bulunmak.

3. Cad Cumbhuriyeti'nin ekonomik ve mali sorunlarinin ¢dziilmesine yardime1 olacak bazi
¢Ozlimler onermek.

Konuyu se¢me nedenleri:
Konunun secimi objektif ve kisisel sebeplerden kaynaklanmaktadir. Ornegin:

1. Diinya ekonomisinin bu c¢agda tanik oldugu biiylik gelismeler ve birbirini izleyen
ekonomik krizler, ayak uydurulmasi gereken o6zel fikih ve yeni bir felsefe
gerektirmektedir.

2. Muazzam kaynaklara sahip olmalarma ragmen, Islami iilkeler arasindaki ekonomik
faydalanmalarin degis tokus zayiflig1.

3. Islam iilkelerinin kars1 karsiya oldugu cesitli ekonomik sorunlari tespit etme arzusu;
bunlarin en 6nemlisi finansman ve is birligi sorunudur.

Arastirma Metodolojisi:
Arastirmaci, ilgili kaynaklardan toplanan ikincil verilere dayanarak tanimlayic1 ve analitik
yaklagimi izler.

e Arama Plani:
Arastirma plan1 agsagidaki eksenlerden olusmaktadir:

e Birinci Eksen: Ekonomik Sorunlar- islami Bakis. Ekonomik Sorunlar- islami Bakis.

e ikinci Eksen: islam Ulkeleri Kavrami ve Temel Ekonomik Sorunlarin Céziimiinde is
birligi imkani.

e Ugiincii Eksen: Ekonomik Sorunlar igin Tedavi Yéntemleri.

e Dordiincii Eksen: Cad'in Ekonomik ve Mali Sorunlari ve Coziimleri.

Arastirma; 6zet ve en 6dnemli tavsiyelerle ve ardindan en 6nemli referanslarin listesi bitirilecek.
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islam Birligi icin Ekonomik Isbirlidinin Nitelikleri

Ebu Bakir

Cagdas diinya, biiyiik ekonomik bloklarin ¢aginda yasamaktadirve bu'da Islami diinyamizi
birlestirici ekonomikisbirliginin ciddiyetini diistinmemize ¢agr1 yapmaktadir.

Ekonomik is birligi ekonomik gelismenin bir yoludur vemesru bir taleptir, Miisliimanlar bunu
yapmali vemevcut kaynaklara gore bunu basarmak igin ¢alismalar1 gerekmektedir, onsuz vacip
tamamlanmiyor ise o bir vaciptir, ylice Allah diyor ki (iyilik ve takva iizerine yardimlagin)
MAIDE2. Ve Allah’u Subhanehu ve Tealadiyor ki (hazirlaymn onlara karsi kuvvetiniz
(glicliniiz) ne kadar yeterse) ENFALG60.

Vemalum olan ekonomik is birligi seraitin isteklerinden biridir, mesela ekonomik gii¢ sadece
saglam bir ekonomi temelleri lizerine kurulmaktadir.

Ve Ekonomik is birligi biitiinlesme tiirlerinden biridir, ancak yontemi ve derecesi daha
derindirve bu biitiinlesme devletlerin birlesmesine yonlendirip onunlatek birlige varabilmeye
yonlendirmektedir.

Bununla birlikte, ekonomik is birligi, devletlerin ekonomik birimleri arasindaki ayrimciligin
ortadan kaldirilmasinibelirli kriterlereuygun koordinasyon olarak tanimlanmaktadir.

Islam diinyasi, genis bir cografyayayilimive diinyaninbir¢okdenizleri ve okyanuslarinm
goriintirliigli ile karakterize edilmis ve Bati ile Atlantik Okyanusu, ayrica Dogu ile Pasifik
Okyanusu ve ayrica Giineyde Hint Okyanusu boyunca baglantis1 vardir.

Islam alemiBab el-Mandab Bogaz1, Cebelitarik Bogazi, IstanbulBogaz1 ve Canakkale Bogazi
gibi en ©Onemli uluslararasi bogazlara sahiptir, Islam diinyasiiklimsel belirtileri
¢esitlenmesinden dolay1 Islam diinyasi genis bir cografya’ya yayilmaktadir, birgok tarim {iriinii
iiretiyor ve birgok madenleriolup Islam diinyasiniekonomik dnemi agisindan farkli kilmaktadir.

Islam diinyas1 Gergeklerin gosterdigi ve istatistiklerin verilerine gére muazzam zenginlikler
iizerinde durmaktadir, beseri diizeyde yaklasik niifusu diinya niifusunun 25% den fazladir.

Ve bu diinya dogal zenginlikler {izerinde durmaktadir o ylizden bu durumu kendilehine
degerlendirebilir, tutumlarda uzak bunu degerlendirmek icin vizyonlaribirlesirse ve dev gaz
rezervleri ve petrol zenginliklerden haric, Islam iilkeleri cesitli dogal zenginlikler iizerinde
durmaktadir.

13



Arazileri boyunca tarim i¢in uygunGenis alanlara sahiptir, bunun sadece ¢ok az bir kismi
degerlendirilmektedir, buna sahip oldugu su kaynaklari harigtir ve yani sira yer altinda yatmakta
olan Diinyanin sahip oldugu {igte birinden fazla maden zenginligi vardir.

Ote yandan, bolgeleri arasinda yoksulluk yayilmakta olup egitim ve gelisim seviyesi
diismektedir saglikta buna dahildir,biitliin bunlarailaveten, savaslarin katliamlarin, terérizminve
rejimlerinin politikalarinin sesi,bu muazzam kaynaklar1 yonetmek i¢instratejiler cizmeyi eden
digertiim seslerden yiiksektir ve bugiiniin diinyasinda oldugundan daha gii¢lii bir rol
oynayabilen ekonomi biitiinliik ve uyumsaglayacakislam iilkelerinin sahip oldugu bu kaynaklar
birbirleri ile biitlinlesmeningerceklesmesinizorunlu kilmaktadir.

2030a dogru diinyada Miisliiman sayis1 2,2 milyara yiikselecegi tahmin ediliyor, Bu rakam
yaklasik %29'u 15 ile 39 yas arasindaki Miisliiman gengleri temsil ediyor.islam alemi diinya
yliz Ol¢iimiiniin %21ni kapsamaktadirve bir yerden digerine gecisi kolaylastiran seklinde
Cografi bolgesi uzak batidan uzak doguya kadar iletisim ve baglanti 6zelligine sahiptir.Ve bu
cografi ¢esitlilige iklim ¢esitliligi eslik edip tiim tarimsal tirlinlerin iiretimine ve yetistirilmesine
ve farkli endiistriler tarafindan ihtiya¢ duyulamisaglamaktadir.Ancak Islam diinyasinda tarim
arazisinin sadece% 14'i degerlendirilmektedir,Bunun sebebi yatirimyetersizligi veya calisan
is¢ieksikligiolabilir.

Sudan devletinin bol suyu ile birlikte tiim topraklari verimlidir, lakin sadece %10'luk
birkisminda ekim yapilmaktadir.

Islam iilkeleri, diinya petrol rezervlerinin %69'u ve Gaz rezervlerinin %57'sinekadarvaran
biiyiik petrol rezervleri lizerinde durmaktadir.

Ayrica ham petrol ihracat1 %40'a kadar varmustir.

Ayni zamanda Islam {ilkelerinde yeraltinin bulundurdugu muazzam madenzenginlikleri vardir.

Bu Devletler %56, krom %40, bakir %25, fosfat %25, manganez %?24, boksit %23
iiretmektedir.

Bazi modern diisiiniirler, islami birligin ancak Arap ve Islam iilkelerini kapsayan birlesik bir
Islami ekonomik varligin kurulmasiyla saglanacagina inanmaktadir vebu beklenen birlikten
once ekonomi alaninda birlik gelmesi elzemdir.

Serbest piyasa veya ortak piyasada Islam iilkeleri arasinda ekonomik birligi éniinde birkac
engel vardir,bu engellerin basinda olan tamamlayici bilgi eksikligidir, Islam iilkeleri olgusuna
ragmen aslindabilgi agisindan birbirlerinden ayriadalarda yasamaktalar,Bununla birlikte,
teknoloji ve bilgi gelismesineragmen, ortak bir bilgi merkezini destekleyen ortak irade
tokezleyici bir blok tizerinde durmaktadir ve onsuzda arzular gergege doviismez,bu baglamda,
iradenin istenen birligi elde etmek i¢in mesru bir yiikiimliiliik olarak dnemini vurguluyoruz.

Ve bu unvanin asamalari ve ilkeleri s0yle siralanmaktadir: serbeste ticaret ve glimriik birligi,
ortak Pazar ve ekonomik birlik, daha sonra tam birlik, Uye iilkeler arasindaki giimriik sinir1
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kaldirilmali, tarifeler birlestirilir, {iretim unsurlarinin hareketi tizerindeki kisitlamalar ortadan
kaldirilir ve ekonomik politikalar birlestirilir.

Ticaret hacmini artirmak ve bu aligverisleri gelistirmek igin yiiksek ekonomi konseyi
kurulmalidir ve ekonomi politikalarinin standartlastirilmasi ve sermayenin ve is¢i ¢alisanlarin
hareketini kolaylastirilmalidir.

Ortak bir Islami pazarin kurulmasi her Miisliiman'n ve Miisliiman is adamlarmnin dilegidir,
Modern diinyanin durumu bdyle bir pazarin kurulmasini zorunlu kilmaktadir, Bati'daki diinyada
isbirlik¢i formlar, birlesik pazarlar, GATT anlagmalar1 ve Uruguay turlar1 vediinya Ticaret
Orgiitii (WTO) ve diger ¢alismalardaimaj olusturmak i¢in ugrasmaktadir.

Islam iilkeleri arasindaki is birligi konseyleri, is birligi anlasmalar1 ve ortak girisimler ¢cok az
sayidadir.

Oysaki yasam kosullarindaki iyilesme, ekonomik faaliyetlerin gelismesi, ekonomik ilerleme,
siyasi bagimsizlik, sosyal refah ve islam diinyas iilkeleri arasindaki iliskilerin iyilestirilmesi
durumda, basaril bir islami pazarin gerceklesme sansini artiracaktir.

Islam iilkeleri arasinda Miisliiman is adamlarinin ekonomik ve ticari is birligi ilkelerini
giiclendirmederolii soyledir:

Yatirim kanallar1 agmak.

Islam Is birligi Teskilatinin planlarini desteklemek
Islam Kalkinma Bankasi'nin hedeflerini gerceklestirmek.
Islam Dayanigsma Fonu'nun finansmanina katilmak.
Ortak kalkinma projelerinin olusturmak.

-~ D 00 OTC

Miisliiman 1 adamlarini bir araya getiren bir dernek, orgiit ya da ortak heyeti kurmak
icin calismak.

g. Ekonomik 6zellestirme programlarina katkida bulunmak.

h. Kiiresellesme ilkesini dogru ve saglikli temeller iizerine gergeklestirmek.

Ortaksanayive ticaret odalar1 olusturarak Miisliiman is adamlarin1 birlilerine baglayip mal
takaslarmi1  gerceklestirmeyi  velslami  Ticaret ve Sanayi Odalart Her Islam
iilkesindeolusturulabilir, ayrica Ticaret ve Sanayi Odalar1 ve kezaUye Devletlerde Ticaret ve
Sanayi Bakanliklar olabilir.

Boylece, Islam Odastis adamlarini birbirlerine asagidakilere gorebaglayabilir:

Belirli koordinasyon mekanizmalari
Belirli is birligi kanallar1

Ortak bilimsel toplantilar
Ekonomik konferanslar

Yatirim seminerleri.

-~ Do 00 T

Islam iilkelerinde is adamlari i¢in ortak bir rehber ¢ikarilmas.
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Son olarak, Islam iilkeleri is birligi ile gercek bir Islambirligi i¢in asagidaki ilkeleri
uygulamalidirlar.

Siyasi koordinasyonu ile es zamanda ekonomik biitiinlesmeyi senkronize etmek.
Islam iilkeleri arasindaki ticaret hacmini arttirmak

Uretim iiyelerin hareket engellerinikaldirmak

Ticari kisitlamalarin azaltilmasi ve glimriik kisitlamalarinin kaldirilmasi

Ortak politika kararmin yan1 sira ekonomik politikalarin birlestirilmesi

Takip ve degerlendirmek i¢in yliksek bir otorite kurmak.

o arwnE

Yiice Allah'tan Miisliimanlar1 ve sdzlerini birlestiripislami birlik icin isbirlikli projelerinde
onlara yardim etmelerini diliyorum.

Ve sallallahu ala seyyidina muhammedinve ala alihi vessahbihi ve men tabiahiim bi
ihsanin ila yavma elddin. Vesselamii aleykiim ve rahmetullahi ve berekatiihii.

16



islam Ticaret Birligi’ni Kurma Projesi

Emrullah Simsek
Sirn1 Simsek

Islam Ticaret Birliginin kurulmasinda barter ve Tiirk Barter énemli bir role sahiptir. Bugiin
buraya toplanan tiim Islam Ulkeleri ile Asya ve Avrupa’nin merkezinde olmasi itibari ile Islam
Ticaret Birligi’nin de kalbi sayilacak bir konumda bulunan Tiirkiye’nin 6nciiliiglinde miimkiin
olan en kisa siirede, nakit ticaretin yaninda tiim kaynaklarimizi seferber ederek i¢cinde bulunan
her iilkeye ayr1 bir dinamizm saglayacak islam Ticaret Birligi ni hayata gegirelim. Giindemden
diismeyen Avrupa Birligi’ne giris siirecimiz ile ilgili bu kadar wvakit kaybedilirken
degerlendirilmeyen kaynaklar1 kazanca doniistiirmek i¢in komsu ve cevre iilkeler ile bir araya
gelinmeli, dogru temeller iistiine oturtulan ve siirekliligi saglanan bir Islam Ticaret Birligi
kurulmasi i¢in gii¢ birligine varilmalidir.

Tiirkiye ile komsu ve gevre lilkelerin ithalat ve ihracatinin arttirilarak ekonomide yeni bir
anlayis gelistirilmesinin, degerlendirilmeyen ¢ok sayida yer alt1 ve yer lstii kaynaklara sahip
Islam iilkeleri ile yapilmasi gerekmektedir.

Tiirk Barter International 1994 yilinda Tiirkiye'de barter sistemini kurmus ve bugiine kadar
onciiliigiinii tistlenmistir. 25 yildan bu yana da bilgisi, tecriibesi ve teknolojik altyapisi ile barter
sistemini gerek ulusal gerek uluslararasi alanda basarili bir sekilde uygulamis ve uygulamaya
devam etmektedir.

25 yillik tecriibemiz 1518inda Islam iilkelerinin mevcut ticaret sistemlerinin iizerinde bir baski
unsurunun oldugunu ve bir ¢ikmaza dogru siiriiklendigini miisahede etmekteyiz. Bu sebeple biz
Tiirk Barter International olarak, Islam iilkeleri arasinda 'Alternatif ticaret ve finans sistemi:
Barter projemiz ile 'Islam Ticaret Birligi'ni kurarak hem mevcut finansal problemlere bir ¢dziim
getirmeyi hem de Islam iilkeleri arasinda alternatif bir ortak pazar kurmay1 hedefliyoruz.

Amacimiz Islam Diinyasinin hak ve ¢ikarlarin1 korumak, Uye Devletler arasinda is birligi ve
dayanismay1 giiclendirmektir. Islam Ticaret Birligi iiyeleri arasinda merkezi Istanbul’da
kurulacak iktisadi ve ticari is birligi Islam iilkeleri arasinda kardeslik ve dayanismanin yaninda
asil hedef olan ekonomik biiytlikliigli saglayacaktir. Bilhassa iiye iilkelerin finans sikintilarini
ve alternatif ticaret arayislarii ¢dzmek maksadiyla kurucu olan islam Ticaret Birligi ile Islam
iilkelerine sermaye katilim1 ve destek saglanmasi planlanmustir. Islam Ticaret Birligi nin amaci,
Islam Seriati dogrultusunda, iiye iilkelerin ve Miisliiman toplumlarin birlikte ekonomik
kalkinmalarina, sosyal gelismelerine katkida bulunmaktir.
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2. Projenin Amaci

e Islam iilkelerinde 'Islam Ticaret Ortak Pazari'n1 kurmak

e Islam iilkeleri arasinda Tiirk Barter organizasyonunda Barter sistemi ile is birligini
artirmaya yonelik, proje liretmek ve destek vermek.

e Tiirk Barter’in dnciiliigiinde Uye iilkelere Barter ticaretini yerlestirmek.

e Uye iilkelere Tiirk Barter araciliiyla islim Kalkinma Bankasindan destek kredisi
saglamak.

e Islam Ticaret Is birligi iiyeleri arasinda global ticareti gelistirerek Islim Ticaret ortak
pazarini kurmak.

e Islam Ticari Isbirligin Barter organizasyonunu Tiirk Barter tarafindan saglamak ve
gelistirmek.

e Uye iilkeler arasindaki ticaretin gelistirilmesine yardimci olmak ve bu amagla gerekli
caligmalar1 yapmak.

e Uye iilkeler arasi teknik is birligine yardime1 olmak ve teknik yardim saglamak.

e Uye iilkelerde kalkinma faaliyetlerine katkida bulunan personele egitim imkanlari
saglamak.

e Msliiman iilkelerdeki ekonomik, mali ve finans faaliyetlerinin Islami kurallara uygun
sekilde yiiriitiilmesi yoniinde arastirmalar yapmak.

3. Proje Planlamasi

a. Pazar Analizi; Oncelikle Ekonomik bakimdan sikint1 i¢inde olan Afrika devletleri,
hammadde bakimindan zengindirler. Yeni kurulmakta olan “Orta boy Sanayi
Tesisleri’nde ciddi iiretim rakamlarina ulasabilmektedirler. Ancak degisim vasitasi olan
dovize, nakite bliylik ihtiya¢ duymaktadirlar.

b. Hedef Kitlesi; Tiim islam Ulkeleri.

Proje Siiresi; En gec¢ Aralik 2019 sonudur. Uygulama siiresi ise Tiirk Barter’in faaliyeti
ve Islam Ticaret Birligi uyumu ile devam edecektir.

4. Strateji ve Politikalar

e Ulkelerin dis ticaret yetkilileri veya bakanliklar1 ile goriisiilerek iilkelerde Barter
organizasyonu ve muhatabi i¢in ticari bir sirket kurulacaktir. Bu sirket ile Tiirk Barter
arasinda ortaklik antlagsmasi yapilacaktir.

e Bu ortak sirketin kuruluslari, kadrosu, Barter ticareti uygulama sekli ve programi
tarafimizca organize edilecek ve destek verilecektir.

e Bu ortak sirketlerle o {llkede Barter sistemi kurulacak ve Corporate Barter
uygulanacaktir. (Ulkelerin kendine ait Barter uygulamalar1 varsa Tiirk Barter kendi
sistemi ile entegre edecektir.)

e Barter uygulamalarinda Tiirk Barter; organizator sirket konumunda bulunacaktir.

e Bu organizasyonda iilkelerde secilecek olan firmalarda gelismis bir ticaret hacminin
olmasina dikkat edilecektir.
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7.

Hizmet Stratejileri

Islam Ulkelerinin her biri ile protokol yapilarak organizasyon ve uygulama esaslar
tespit edilecektir.

Islam Ulkeleri arasinda (iiye iilkeler) Tiirk Barter ortak pazari kurulmalidir. Barter
uygulamalarinda Tiirk Barter organizasyon sirket konumunda olacaktir.

Tiirk Barter ile Ozbekistan hammadde borsas1 arasinda ticari protokol yapilacaktir.
Ulkelerin dis ticaret yetkilileri veya bakanliklari ile gériisiilerek, iilkelerde Barter
organizasyonu ve muhatabi i¢in ticari bir sirket kurdurulacaktir. Bu sirket ile Tiirk
Barter (Organizator sirket) ortaklik antlagsmasi yapacaktir. Bu ortak sirketin kuruluslari,
kadrosu, Barter Ticareti uygulama sekli, programi tarafimizdan organize edilecek ve
destek verilecektir.

Tiirk Barter ile Avrasya Ulkelerinin takas/bagli muamele veya varsa kendi Barter
mevzuatlarina uygun operasyonel Barter sistemleri kurulacaktir.

Ulke ortak sirket ile yapilacak Ticari aracilik hizmetleri ortak para birimi ile olmas1
planlanmustir.

Bu organizasyon i¢in program destegi ve uygulamalari hazirlanmalidir.

Bu ve bunun gibi uluslararasi projeleri yiiriitecek Is Gelistirme /Proje Direktorii
istindam edilmelidir.

Hedefler

Proje ile kurulacak Barter Ortak Pazari ile iilkelere ek bir ticari pazar kazandirilmig
olacaktir. Boylece iliye olmayan iilkelere rekabet listiinliigli saglanacaktir.

Proje ile iilke sirketlerinin finans ihtiyaclar1 karsilikli olarak ¢oziilecektir.

Nakit finansmanin yaninda iilkelere Barter ile nakitsiz finansman destegi de saglanmis
olacaktir.

Uye iilkeler at1l kapasitelerini satisa gevirerek cirolarini ve karhiliklarini arttiracaklardir.

Riskler

Projenin uygulamas1 ve proje omrii i¢in Tiirk Barter ’da dis ticaret karmasi/iinitesi olusumu
saglanmalidir. Organizatdr sirket konumu iist diizeyde tutulmalidir. Ust ydnetim uluslararasi
projelere sahip ¢ikmali ve siirekligini saglamalidir.

8.

Uygulama Yeri veya Tesis

Tiirk Barter international A.S. ‘nin Kurumsal Yeri ve Organizasyonu.

9.

Proje Yonetim Organizasyonu

Projenin islerlik kazanmasi ve basarisi igin etkin bir yonetim organizasyonu olmali ve buna
uygun kadrosu kurulmalidir. Proje Is Gelistirme sorumlulugun bir parcasidir.
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Tiirk Barter Sistemi-Barter Nedir?

o Sirketlerin irettigi mal veya hizmeti satabilecegi “’Ticaret Modelidir.”’

e Sirketlerin, mal ve hizmet kredisi kullanabildigi ’Finansman Modeldir.”’

e Bir sirketin satin aldig1 mal veya hizmetin bedelini, yine kendi iirettigi mal veya
hizmetle karsilamasini saglayan <’Odeme Sistemidir.”’

Barter Ortak Pazari

e Arz- talep dengesi gozetilerek iiye firmalarin satis ve alis islemlerinin kargilanmasi
modeline gore caligir.

e Genis acilimli ve kapsamli sektor dagilimina sahip bir pazardir.

e Sistem; iiye firmalarin arzlarinin satis1 ve taleplerinin karsilanmasi esasina gore ¢alisir.

e Satis yaparak alacakli olan firma, ihtiyaglarini liye firmalarin satisa sunduklari mal
veya hizmetlerden karsilar.

Barter Sisteminin Avantajlar:

e Ticaret hacminizi arttirir.

e Etkin Reklam ve Tanitim kolaylig1 saglar.

e Satislarinizi artirir.

e Stoklariniz1 hizli bir sekilde eritir.

e Kapasite kullaniminiz1 arttirir.

e Yeni alic1 ve saticilar kazandirir.

e Giivenli bir ticari ortak pazarda Kolay alis ve satis islemi yapmanizi saglar.
e Yeni ve farkli pazarlara agilmanizi saglar.

e Diislik maliyet ile ticaret yapmanizi saglar.

e Potansiyel alicilara kolay ulastirir.

e Pazarda rekabet giiciliniizii arttirir.

e 12 ay sifir faiz ile kolay kredi kullanmaniz1 saglar.

e Borclarinizin Barter ile 6denmesini saglar.

e Siipheli alacaklarinizin Barter ile tahsilati yapilir.

o Sirketlere yatirim destegi saglar.

e Borglarinizin yapilandirilmasini saglar.

e Alacaklarinizi garanti ederek, tahsilat riskinizi en aza indirir.

Barter Kredi

e “Uriin ve Hizmet Kredisi” islem bakiyesi olmayan {iyenin ihtiyaci olan mal ve hizmetini
satin almasini saglamaktadir.

e Firmabu sayede Tiirk Barter Ortak Pazari’nda aligveris yapabilmesi i¢in yeterli bakiyesi
olmasa bile “Uriin ve Hizmet Kredisi” kullanarak alisverise baslayabilmektedir.

20



e Teminat kapsami ve kredilendirme Barter Sirketinin belirledigi oranda yapilir. Kredi
borcu bulunan iiye, 12 ay igerisinde Barter Ortak Pazarinda kendi mal veya hizmetini
arz ederek borcunu faizsiz olarak 6der.

Neden Tiirk Barter?

e Tirkiye’de Barter sisteminin kuruculugu ve onciiliiglinii iistlenmistir.

25 yillik Barter tecriibesi ile hizmet vermektedir.
e Her liyeye 6zel Barter Sistemi’ni kullanma projesi hazirlamaktadir.

Gglii teknolojik alt yapi ile hizmet vermektedir.

Diinya Barter Birligi (IRTA) iiyesi ve yonetiminde bulunmaktadir.
e Hizli ve dogru ¢oziimler iiretmektedir.

Proje Yaklasimimiz

e Tirk Barter, Ortak Pazar’daki her miisteriye uygun ¢dziim {iretir.
e Uyenin sistem danismani olan “Broker”, miisterinin ihtiyaglarini tespit edip, Barter
islemlerini projelendirir ve liyenin sistemden en iist diizeyde faydalanmasini saglar.
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ABD — iran Gerginliginin islam Ulkelerinin Ekonomik Biitiinlesmesine Etkileri

Fehmi Agca

ABD’nin Ortadogu’daki temel politikas1, birinci &ncelikle Israil’in giivenligini korumaya
yoneliktir. Bu cercevede giiniimiizde ve gelecekte Israil devletinin giivenligine potansiyel
olarak tehdit teskil edebilecek higbir giiciin olusmasina ve gelismesine firsat verilmemesi, ABD
dis politikasinin temel onceligi olarak goriilmektedir. Diger yandan bolgedeki petrol ve dogal
gaz kaynaklarinin kontrolii ve diinya pazarlarina tasinmasi ABD ve bat1 iilkeleri agisindan
hayati 6nem tasimaktadir. Bolgede Iran veya baska bir devletin asir1 gii¢ kazanmasi ve
ylikselmesi potansiyel olarak ABD’nin bodlgedeki menfaatleri agisindan tehdit olarak
goriilmektedir. Iran’in niikleer kapasitesini gelistirmeye c¢alismas1 ve Sii mezhepgiligini
kullanarak tiim bolgede etkisini yaymaya calismasi, ABD ic¢in Oncelikli tehdit olarak
algilanmakta, ekonomik ambargo ve siyasi baskilarla Iran’in giiciinii zayiflatilmaya ve diger
Islam iilkeleriyle ekonomik iliskileri bozulmasi amaglanmaktadir. Bu maksatla, bolgede Siinni-
Sii mezhep savasi baslatilabilmesi i¢in uygun kosullar olusturulmasi hedeflenmektedir.
ABD’nin Biiyiik Ortadogu projesi kapsaminda baslattig1 bolge politikasi, Tiirkiye dahil bolge
iilkelerininin ekonomik biitiinlesmesini olumsuz etkilemektedir. Bolgede gelecekte muhtemel
catismalarin ve ekonomik krizlerin onlenmesi maksadiyla, Islam iilkelerinin mezhepgi
politikalar bir tarafa birakarak ekonomik ¢ikarlarini optimum seviyede karsilayacak bolgesel
ekonomik biitiinlesme yoniinde ¢abalarini artirmasi gerekmektedir.
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Faiz Uygulamasinin islam Perspektif Acidan Degerlendirilmesi

Ismail Banis

Glinlimiiz ekonomik sitemlerinde ise faiz son derece normal bir islev olarak tanimlanmaktadir.
Kapitalist sistemin uyguladigt maksimum kar politikas1 ile sermaye sahiplerinin parasal
gelirlerinde asir1 bir artig ortaya ¢cikmistir. Bununla yetinmeyip gelirlerini daha da artirmak
isteyen sermayedarlarin dogrudan veya dolayli yoldan faiz karsiligi bor¢ verme egilimlerini
artirmistir. Boylece bagkalarina zarar vermek pahasina kendilerine menfaat saglamislardir. Bu
acidan Allah’in Peygamberler vasitasiyla gondermis oldugu tiim dinler ile bunlarin sonuncusu
Islam Dininde faizi kesin bir sekilde yasaklamistir. Kur’an ve Hadis kaynaklarinda faizin tanimi
yapilmig ve olasi tiim zararlar1 agiklanmistir. Bu baglamda yapilan ¢alismada faizin hem
bireysel hem de toplumsal zararlar1 Islami bakis agisiyla degerlendirilmeye ¢alisiimustir.

Anahtar Kelimeler: Islam, Faiz, Ekonomi.
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islam Birligi ve ‘islami Ekonomik Doktrin’de Faiz Meselesi-|

Dr. Levent Coskun Erkekoglu

Islam Birligi’nin, “diger iilkelerin aleyhine bir zenginlik gayesi ile somiirgecilik gelistiren
ekonomik ve ticari iliskiler entegrasyonu olamayacag1” kesindir. Risale-1 Nur’da denildigi
tizere: “Simdi ise en ziyade birbirine muhtag ve birbirinden mazlum ve birbirinden fakir ve
ecnebi tahakkiimii altinda ezilen anasir ve kabail-i Islamiye iginde, fikr-i milliyetle birbirine
yabani bakmak ve birbirini diisman telakki etmek, dyle bir felakettir ki tarif edilmez.”
Dolayisiyla iilkeler acisindan derin milliyetcilik esasina dayanan ‘kazang hirs1 odakli, servet
biriktirmeye dayali her sey tercih edilir’ fikrine gore tesekkiil edemeyecegi de agiktir. Baskasina
tahakkiim ve sdmiiriiye dayali her iktisadi faaliyet, Islam iktisadimin “adalet anlayigina”
aykirdir.

Risale-i Nur’da denildigi tizere: “Evet Nemrutlari, Firavunlari yetistiren ve dayelik edip
emziren, Eski Misir ve Babil’in ya sihir derecesine ¢ikmis veyahut hususi oldugu i¢in etrafinda
sihir telakki edilen eski felsefeleri oldugu gibi; aliheleri Eski Yunan kafasinda yerlestiren ve
esnami tevlid eden felsefe-i tabiiye batakligidir. Evet, tabiatin perdesi ile Allah’in nurunu
gérmeyen insan, her seye bir uluhiyet verip kendi basina musallat eder.” Hakiki Isevilikte:
“Simdi, diyorum ki size, aynen tamahkar adam da bdyle, Allah’in kendine vermis oldugu
zenginligi lizerinde kendini ilah yapar.” buyrulmustur. Para kazanmak ve maddiyata sahip
olmak ugruna her seyin yapilabilecegi bir anlayisa dayanan Sekiiler iktisadi zihniyette
“aldatma, hile, faiz, cesitli sapkinliklar” mesru goriilmekte; zira “kendine menfaat/haz getireni
tercih etmek rasyonel” goriilmektedir. Kendi hazzi ugruna her seyi feda edebilen bu zihniyet,
kendi egemenligine engel olabilecek her seyin katlini netice verebilen Nemrutlagsmis,
Firavunlagsmis bir homo economicus ya da giincel deyimiyle “homo-deus” anlayisidir.

Risale-i Nur’da: “...beserin hayat-1 igtimaisinde biitlin ahlaksizligin ve biitiin ihtilalatin mense’i
iki kelimedir: Birisi: “Ben tok olduktan sonra, baskasi agliktan dlse bana ne?” Ikincisi: “Sen
calis, ben yiyeyim.” Bu iki kelimeyi de idame eden, cereyan-1 riba ve terk-i zekattir.”
denilmistir. ‘Islam Birligi ekonomik doktrini’ne gdre iktisadi hayatin basaris1 “kendine daha
fazla menfaat elde etmis olmak™ ile ifade edilemez. Insana ilahlik veren materyalist ve
tabiatperest diisiince esasli Sekiiler iktisadi zihniyetin saadet elde etmek i¢in “fayda” ol¢iitii ve
egoist egilimler temelli faaliyetleri, Islami iktisadi doktrine aykiridir. islam Birligi ¢ergevesinde
yalnizca Islami iktisadi doktrine gore hareket etmelidir.

Anahtar Kelimeler: islam Birligi, iktisat, Doktrin, Faiz, Felsefe-i Tabiiye.

24



2 -

: T 24 8
2T ’
- ~ P 0

-

islam Ulkelerinin Suriveli Siginmacilar Meselesine Yaklasimi Uzerine Bir
Degerlendirme

Dr. Mehmet Duruel - Hatay
Mustafa Kemal Universitesi
[IBF Calisma Ekonomisi ve Endiistri iliskileri Boliimii
duruel@mku.edu.tr / duruel7@gmail.com

Suriye’deki insani krizin baglangicindan bu yana yaklasik dort milyon insan Tirkiye’ye
siginmistir. Bu say1 Tiirkiye’yi diinyada en fazla miilteci barindiran iilke konumuna getirmistir.
Suriyeli siginmacilar uluslararast hukuk acisindan gegici koruma statiisiinde, diizenli saglik,
onemli diizeyde egitim ve barinma hizmeti almaktadir. Ancak gegici koruma statiistindeki bu
politika, siirdiiriilebilir goziikkmemektedir. Tiirkiye’deki Suriyelilerin gegici  ‘misafir’
olmayacaginin anlasilmasi ile giderek biiyiiyen miilteci krizi i¢in daha genis kapsamli bir
adaptasyon gerekliligi de ortaya ¢ikmaktadir. Tiirkiye bu asamada tilkedeki varliklarin1 devam
ettirmek 1isteyen Suriyelilere yoOnelik kurumsal kapasitesini gelistirmeye baglamistir.
Suriyelilerin uzun vadeli entegrasyonu gii¢lii bir uluslararasi is birligine dayanan kapsamli ve
genis perspektifli bir yaklasim gerektirmektedir.

Ekonomik anlamda gelismis/zengin Islam iilkeleri Suriyeli sigimnmacilar konusuna mesafeli
yaklagmglardir. Birgok Islam iilkesi sadece mali yardimda bulunmay: yeterli goriirken
siirlarii giiclendirmek ve sorunu kendi iilkeleri disinda tutmayi tercih etmislerdir. Basta
Tiirkiye olmak tlizere komsu ve agik kap1 politikasin1 uygulayan iilkeler bu sorun karsisinda
adeta yalmz birakilmiglardir. Suriyeli siginmacilar meselesinin politik, ekonomik, sosyal ve
giivenlik risklerinden kagmarak bu riskleri Tiirkiye’ye yiikleyen Islam iilkelerinin bu konuda
da kiilfet paylasimina gitmeleri gerekmektedir. Ensar-Muhacir iliskisini inang¢ ve kiiltiiriiniin
temel degerlerinden kabul eden Islam toplumunun bu konuda da is birligi gergeklestirmesi
beklenmektedir.

Anahtar Kelimeler: islam Ulkeler, Suriyeli, Sigimmact.
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islam Diinyasi ve Barter Sistemi

Mustafa Ugtu

Ticari aligveris bigimi olan Barter ¢ok eski tarihlerden itibaren kullanilagelmis olup zaman
icinde bu model zorluklar ile karsilasip evrilmek zorunda kalmistir. Paranin ticaretin esas
degisim enstriimani olarak kullanilmasi ile, Barter sistemi 6nemini kaybetmek zorunda kaldi.
Dijital teknolojinin hayatimiza girmesi, bilgi islem sistemlerinin gelismesi bize problemleri
¢ozmenin yeni yollarini agt1. Bu tezin amaci, Barter sisteminin ticarette bir degisim araci olarak
kullanilmasinda biligim sistemlerinin kullanilmasiin gerekliligini ortaya ¢ikarmaktir. Bu da
bize sanal ortamda Barter ticaretinin yapilabilirligini gosterir. Barter tizerinde ¢alisilmis, takas
problemleri tespit edilmis, 6nerilen model bigimindeki bir soruna ¢dziim getirilmis ve bir e-
ticaret Barter sistemi uygulanmistir. Uretilen e-ticaret Barter sistemi, Barter ticaret modelinde
alict satic1 Uiriinleri uyusmamasi ve deger uyusmazligi sorununu araci bir Barter sirketi sistemi
ile cok tarafli takasin uygulama sorununu ¢dézmiis olmaktadir. Ayrica, yazilim i¢in tiim
gereklilikler yerine getirilmis ve e-takas sistemi ile bir 6rnegin yani sira, bir kullanilabilirlik
ornegi sunmaktadir.

Uretilen e-ticaret Barter sistemi, kavramin oOrnekler ve aciklamalar ile bu teorinin
verimsizliklerinin nasil ¢oziilecegine iligkin fizibilitesini ve elektronik ortamda nasil
yapilacagim1 gostermektedir. Ayrica, e-ticaret Barter sistemine kullanici perspektifinden
yaklagsmaktadir. E-ticaret Barter sistemi kullanici taleplerini, kullanict deneyimini ve kullanici
memnuniyetini saglamaktadir. Kullanici agisindan, bu kavramin daha da gelistirilebilecegi ve
kullanima sunulacak uygulanabilir bir ticari hizmet modeli gostermektedir.

Her tilke barter sorumlusu dijital olarak barter yapabilecegi iirlinleri kaydeder. Bu iiriinler
kiiresel olarak iiyeler tarafindan goriiliir. Bu iirtine ilgilenen diger tilkeden teklif ve 6deme
sartlar1 gorlistliir. S6zlesme yapilir. S6zlesme sartlarina uyarak geri 6deme barter yolu ile
yapilarak hesap kapatilir.

Anahtar Kelimeler: Barter Swap, Takas, Miibadele,
Giris

Endiistri 4.0 ¢caginda yapilabilecek en dnemli eylem, giinliik rutinden kafay1 bir siire kaldirip
hayal etmek, yapay zeka ve bilisim teknolojisine is hayatimizda yer vermek olmalidir. Takas
usulii aligveris modeli glinlimiizde modern bir hale gelmis sistematik bir kullanim kazanmistir.
Alict ve satict ayn1 olmamasi ve farkli degerlerin takas1 miimkiin olamadigi icin araci kurum
(Barter Sirketi) ile sistematik bir hale gelmistir.
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Bu sistematik ara¢ finans endiistrisinde kullanilmaktadir. Gelismis ekonomilerde daha yaygin
sistematik hale gelmistir. Sistemin kullanim1 ABD ve Avustralya gibi iilkelerde yasal altyapiya
kavusmustur. Tirkiye’de ise barter exchange (perakende barter) seklinde uygulama alani
bulmustur.

Para ticaretin baskin altyapisi olarak kullanildigindan beri barter kadim aligveris sistemi
olmaktan uzaklasti. Ancak gercek degisim araci iirlintin kendisidir. Artik pazara gotiiriilen bir
cuval bugday karsiliginda ev esyasi almak icin fiziksel olarak pazara iirlinlerin gotiiriilmesi
gerekmiyor. Zaten gotiiriilse de pazarda ev esyasi satan yoksa bugday ile degisim olas1 degildir.
Bu bilinen klasik barter modeli atil kalir. Ancak teknoloji, bilgisayar ve dijital ¢cagin ortaya
cikisi, bize sorunlar1 ¢6zmenin yeni yollarini gosterdi. Bugday internete konulur. Alict bulunur.
Karsihginda da alinacak ev esyasi internetten alinir. internet iizerinde pazar ¢ok genistir. E-
ticaret kolaylig1 vardir. Hem de satig islemi araci kurum ile yapilinca; ev esyasi satana
karsiliginda bugday verme sorunuda ¢oziilmiis olur. Ev esyas1 satan diledigini alabilir. Islem
aract kurum olan barter sirketinde acgilan cari hesap iizerinden yapilir. Hem Pazar kiiresel
biytikliikte bir pazardir. Hem de alim yapilan yere kendi iiriiniinti satmak zorunda degildir. Cari
hesap tlizerinden satis esnekligi vardir. Pazar kiiresele yakin bir biiyiikliikte, ve 6deme esnekligi
vardir. Bunu internet saglar.

Bu projenin amaci; e-ticaret sistemi kullanarak takas alanindaki {i¢ tanimli problem olan fiyat,
karsilik, 6deme engellerini ¢ozmektir. Bu proje ile iiretilen barter e-ticaret sistemi, takasin nasil
¢oziilecegi konusunda projenin fizibilitesini gosterir. Web tabanli bir yazilim ile arz (satilacak
iirin), talep (satin alinacak Triin) pazarda bulusmus olur. Sistem aligveris islemleri
fonksiyonunu yerine getirir. Her kullanict bir hesap numaras: ve bir sifre alir. Acilan hesap
aligveris yaptikca cari hesap olarak bor¢ veya alacak olarak calisir. Fiyat kalite ve teslimat alici
satic1 arasindadir. Kendi aralarinda gorsel yardimi ve yazisma ile anlagirlar. Kurulan web
iizerindeki bu sistem bilgilendirme ve 6deme yapilmasini saglar. Dolarin kiymeti, iiriin satanlar
onu 6deme bigimi olarak kabul etme derecesidir. Sadece kabul gormiis bir degisim aracidir.
Teknolojinin gelismesi ile Uriin karsiligr {iriin degisimi elektronik ortamda yapilabilir oldu.
Teknoloji, bilgisayar ve dijital cagin ortaya cikisi, bize sorunlari ¢6zmenin yeni yollarini bize
gosterdi.

Klasik barter’in sorunlarint ¢ozmek igin birinci boliimde barter sistematigi hakkinda genel
bilgilere yer verilmis olup, ikinci boliimde barter sisteminin elektronik olarak nasil
uygulanacagi agiklanmistir. Son bdliimde ise, bu ticari modelin bir firsat ¢éziimii oldugu sonucu
aciklanmustir.

1. Barter Sistemi ve Tarihsel Gelisimi
1.1. Barter’in Tarihgesi

Barter, bir iiriinlin ya da hizmetin, diger bir {iriin ya da hizmet ile para kullanilmaksizin, el
degistirmesi islemi olarak tanimlanabilmektedir. Bu yoniiyle barter, paranin diinya tarthinde
kullanima girmedigi, insanoglunun en eski tarihlerini yansitiyor olsa da giinlimiiziin karmasik
finans ve ticaret diinyasinda da hizla 6nem kazanmaktadir. Barter sistemi, bu amacla kurulmus
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bir kurum ve sisteme dahil olan iiyeler arasinda olusturulan; iiye kuruluslarin, karsilikli arz ve
talepleriyle isleyen, ortak bir pazardir. Barter sisteminde faaliyet gosteren bir kurulus, barter
pazarindan satin aldig1 mallarin veya hizmetlerin bedelini, kendi sahip oldugu iiriinleri barter
sistemine vererek ddemektedir. Barter pazarina iiriin satan ya da hizmet sunan firma, bedelini
yine pazara sunulan iiriinlerden ya da hizmetlerden istedigini alarak tahsil etmektedir. MO 9000
ile 6000 yillarima dayanmakta olan ilk barter islemlerinin temelini ‘sigir’ olustururken, devam
eden yillarda bu siireci hayvanlar ve tarimsal iiriinler takip etmistir. Insanlik tarihinin en eski
ticaret araci olan takas islemi, paranin icadiyla birlikte iki tarafli iiriin ve hizmet degisimi
seklinden, ¢ok tarafli liriin ve hizmet degisimine donlismiistiir. Maya Kizilderilileri ii¢ veya dort
yonlii takas sistemini birlestirerek, elinde bal mumu bulunan bir kisi battaniye satin alabiliyor
ve sonunda, battaniye satan da ¢comlek alarak ticaretini kapatabildigini kayitlara gegmistir. Eski
Lidya’lilar MO 2500 yillarinda kiiiik, yuvarlak metal parcalarini para olarak basmislardir.
Ancak ilerleyen zamanlarda, insanlar paralara yeterince giivenmediler. (M. Sirr1 Simsek 1996).

Modern anlamda barter uygulamalari ise, 1929 yilinda Amerika’da yasanan ve tiim diinyay1
etkileyen, ekonomik buhran ile birlikte 1930’lu yillarda baslamistir. Diinyanin “Biiyiik
Ekonomik Buhran” yasamakta oldugu bu donemde, talepten fazla arz olmasindan Otiirii
ellerinde stoklar biriken isletmeler, biiyiikk ekonomik giigliiklerle kars1 karsiya kalmistir. Bu
donemde, krizi agmanin yolu olarak {iriin takas1 giindeme gelmis; bugiinkii sistemli barter
organizasyonunun temeli atilmigtir. 1930’Iu yillardan itibaren Amerika’da uygulanan daha
sonra Amerika, Avrupa ve Avustralya’da hizla gelisen barter, ulusal ve uluslararasi ticarette
sermayenin maliyetini minimuma indirgemeyi hedefleyen alternatif finansman araglarindan
biri olup, barter sistemini tiim diinyada 1 milyonun iizerinde sirket kullanmaktadir. 1960’11
yillarda, Amerika’da ortaya ¢ikan “Bolgesel Degisim Ticaret Birlikleri” (LETS) ile tam
anlamiyla uygulanmaya baglayan barter, “Barter Club” ve “Barter Exchange” olarak
adlandirilan sirketlerin sayisinin artmasi ile hiz kazanmistir. 2000 yil1 itibari ile 600 firmanin
ve 300.000’in iizerinde {iye sayisinin oldugu tespit edilmistir. Ayrica ayni yillarda, zamanin
sosyalist tiilkelerinin de aralarindaki ticari iliskilerinde barter sistemini tercih ettikleri
gorilmistiir. 1980’11 yillardan sonra, diinyada yaygin olarak goriilmeye baglamistir. (M. Sirri
Simsek 1996).

Avrupa’da, kiiciik ve orta Olcekli isletmeleri, biiyiik holdinglere kars1 korumak ve aralarindaki
ekonomik is birligini gelistirmek icin 1934 yilinda, Isvigre'de, World International Reciprocal
(WIR) adli organizasyon kurulmustur. 2000 yil1 itibari ile 65000'1 askin iiyesi bulunmaktadir.
Amerika Birlesik Devletleri Ticaret Bakanligt; barter’in ¢esitli sekilleri ile diinya ticaretinin
%40'm1 teskil ettigini agiklamistir. The Business Trend Analysts’in arastirmasina gore ise,
diinya ticaretinin %42'si barter sistemi ile yapilmaktadir. Amerika’da 600’iin iizerinde barter
firmasi, 450.000’1 askin iiye firma ile yilda 400 milyar dolarlik i¢ ve dig barter ticareti
yapilmaktadir. The International Association of Trade Exchange (IATE) analizine gore, barter
ticaretinin Amerika'da yilda %16'lik bir artis gosterdigi belirtilmistir. Diinyadaki barter
ticaretinin Orgiitlendigi ve merkezi Amerika’da bulunan Diinya Barter Birligi (IRTA)
raporlaria gore; Fortune 500 sirketlerinin %65 inin barter ile ticarete katilmakta oldugu; ¢esitli
tilkelerde binin tlizerinde barter sirketinin ve 1 milyondan fazla kurulusun aktif olarak barter
ticareti yaptigi belirtilmistir. (M. Sirr1 Simsek 1996).
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Tiirkiye’de 199011 yillarda baslamis olup, son yillarda, yaklasik 100 barter sirketi, faaliyetlerini
stirdiirmektedir. Modern ticari barter endiistrisi, teknolojik ve ekonomik gelisimlerin bir tiriinii
olarak barter islemleri, {iyelerin elektronik bazda borglandirilmasi, alacaklandirilmasi veya
barter ¢eki kullanimi ile yapilmaktadir.

Elektronik ortamda diinya kiiciildiikge, barter sistemi daha da gelismekte; kullanici sayisi
arttikca, barter kredisinin degeri artmaktadir. (M. Sirr1 Simsek 1996).

1.2. Barter Kavrami ve Anlami

Bu kavram, {iriin satin alirken bedelini kendi {iriinliniizle 6deme anlamina gelir. Degisim icin
para gibi araclar1 kullanilmadan yapilir. Perakende olarak, toptan olarak yurtiginde veya daha
biiylik hacimlerden uluslararasi yapilabilir. Arastirmalar 6zellikle ekonomisi zayif {ilkelerde
barter sisteminin gelistigini gosterir. Bununla birlikte ABD gibi gii¢lii ekonomilerde de barter
sisteminin yayginlastigi goriilmektedir. Ayrica barter sistemi uluslararas: ithalat/ ihracat
kisithiliklarim1 agsmak i¢in de kullanilir. Doviz eksikligi gibi kisitliliklara ¢6ziim olarak
goriilmektedir. Ticari uygulama yaninda bireysel olarak da hizmet veren web siteleri vardir.
Uriine ihtiyag¢ duyuldugunda o iiriinii alip kullanarak bu ihtiyag¢ giderilir. Bu ihtiyag bir cep
telefonu da olur, isletmemizde kullanilacak 100 adet masa da olabilir. Bu ihtiyaci gidermek i¢in
bir finansa ihtiya¢ duyulur. Bir ihtiyacilar karsiladig1 zaman, karsilik olarak bir 6deme gerekir.
Bunu para olarak ddenebilir. Ya da para birimi igceren kredi karti, havale, eft, banka ¢eki gibi
bir 6deme araci kullanilir. Satici, aliciya sagladigi iirlin karsili§inda o da bir ihtiyacini giderecek
bir satin alma kredisi elde eder. Bu kredi, elde bulundurulan kagit para olabilir. Banka
hesabindaki hazir deger de olabilir. Ya da dijital barter kredisi kazanilir. Bu online olabilir,
anlik kullanima hazirdir. Satilan iiriin karsilifinda bir baska ihtiya¢ giderilmis olur. Bunun icin
odeme tiirevlerinden birini kullanir. Alicilar ve saticilar para kullanmadan {irliniin kendi piyasa
degerini kullanarak da kendi ihtiyacini giderebilir. Elindeki tirlinii vererek degeri kadar bagka
bir iirlin alabilir. Arada degisim araci olarak para kullanilmaz ise bu aligveris tipine barter denir.
Alict ve satici ellerindeki degeri takas etmis olurlar. Satig yapilan taraftan 6deme olarak bir iiriin
alimmas1 gerekirken, teknoloji kullanilarak bu iirlinii almak zorunlulugu ortadan kalkar. Bu
teknolojiyi kullanarak piyasadaki herhangi bir saticidan ihtiyacini karsilamak olasi hale gelmis
olur.

Barter Sistemi, liye firmalarin arzlarinin satisi ve taleplerinin karsilanmasi esasinda calisir ve
talepler icin ilgili firmalar1 Barter Pazari'nda birlikte ¢aligmaya davet ederek biiyiir. Satis
yaparak alacakli olan firma ihtiyaglarin1 Barter Ortak Pazari'nda bulunan iiye firmalarin satisa
sunduklar1 mal veya hizmetlerden karsilar. (Ali Haydar Ozer 2011)

1.3.Barter’in Biiyiikliik Miktar ve Sekil Acisindan Cesitleri

Barter, isleminin biiytikliigii, islem hacmine gore perakende ve toptan olarak ikiye ayrilir.
Kiiciik miktarlara perakende, biiylik miktarlara toptan sinifi denir.

Perakende ve Toptan olarak ikiye ayrilir. Kategori olarak uluslararasi barter toptan barter olarak
siiflandirilir.
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1.3.1. Perakende Barter

Isletmeler’in bir barter sistemine iiye olup, mal veya hizmetleri arz veya talep ederek alisveris
yapmasidir. Perakende barter sisteminde liyeler, bir broker veya dealer yardimiyla sisteme iiye
diger isletmelerle iiriin veya hizmet aligverisi yaparlar. Bunu web {izerinden online olarak ta
yapabilirler. Barter sirketi tarafindan sistemde cari hesaba alim yapinca borg, satis yapinca
alacak kayd1 yapilir. Kobi veya biiylik kuruluslar ve perakende isletmeler bu sistemi kullanirlar.

iki sekilde gruplandirilir.

e Havuz sistemi degisim organizasyonu yapanlar.
Ornek: (Isvigre, 1945 World International Receiprocal (WIR) https://www.wir.ch/

e Tamamlayict para birimleri-Complementary currency (yerel olarak ¢alisan
organizasyon)
Ornek: https://www.sardex.net/

1.3.2. Toptan — Endiistriel Barter

Genel olarak alinacak ve satilacak iiriin 6nceden belli olup, yazismalar ve pazarliklar sonunda
sO6zlesmeye dayali olarak biiyiik hacimli ya da bazi durumlarda sehirlerarasi veya iilkeler arasi
olan iglemlerdir. Genel olarak iki tarafli, baz1 durumlarda daha fazla tarafli olan islemlerdir.
Bunlar 6zelliklerine gore soyle siniflandirilir:

e Liqudiation-Corparate (Elde bulunan stok eritilip baska bir deger ile degisim)

e Satis yonelimli —Corparate (Elde bulanan son kullanim zaman1 gegecek fazla reklam-
yolcu koltugu gibi {irlin ve hizmet karsilig1 bir bagka degerle degistirme yontemi)

e B M gida karsilig1 petrol vb. 6rnekler

e Silah ve teknoloji karsilig1 tiriin alim anlagsma uygulamalar1 (OFFSET)

e Uluslararasi barter -devletlerarasi (susam karsilig1 tekstil gibi)

o Uluslararas1 barter —isletmeler arasi (tekne yapimi karsilig1 kereste gibi)

e C(learing sistemlerinden birini kullanarak uluslararasi ¢ok tarafli takas hesap kapama

e Borg yapilandirma (Isletmenin veya bir iilkenin borglarina karsilik elindeki degerlerin
taksimi ve yonlendirmeler.)

e Geri Alim (Buyback)

e Kars1 Alim (Counterpurchase)

e Dengeleme (Compensation)

e Uglii Ticaret (Switch)

1.4. Genel Kurallar, Yasal Altyap: ve Hukuki durum

Genel Kurallar: Satic1 firma alacagini, sistemden mal veya hizmet olarak tahsil etmek
zorundadir. Sistemde bulunmayan bir mal s6z konusu olursa, barter sirketi tarafindan sistem
disindan temin edilebilmektedir. Mal alan firma, belli bir siirenin sonuna kadar borcunu sisteme
mal satarak 6demek durumundadir. Bu siire genellikle 12 aydir. Siirenin sonuna kadar sisteme
mal veya hizmet satamayan liye, almis oldugu mal veya hizmetin bedelini nakit olarak oder.
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Isvigre’de WIR (World International Reciprocal ) modeli gibi, isletme iiye ticari kuruluslar ile
aracilik sozlesmesiyle aligveris icin yasal altyapi olusturmustur. Ancak Tirkiye’de diger
finansal estriimanlar gibi 6zel bir yasa bulunmamaktadir. ABD 6rnegindeki gibi 1982 vergi
sorumluluk yasasi ile barter sirketlerinin satis islemlerini ve rakamlarini bildirme zorunlugu ve
hazine’ye teminat gosterme zorunlulugu bulunmamaktadir.(www.garantibarter.com)

Mevcut yasalara gore hareket eden isletmeler ve barter aract kurumlar1 yaptiklar s6zlesmeler
cercevesinde sorumludurlar. Sorumluluklarini ve taahhiitlerini yerine getirmeyen isletme ve
taraflar Tirkiye Cumhuriyeti Ticaret Mahkemelerine bagvurabilirler. Ticaret Mahkemeleri
anlasmazliklar1 sonuca ulastirir. Mevcut yargilama usulleri gegerli olup gerektiginde mahkeme
Ticaret odalarindan bilirkisi talep ederek sonuca ulasirlar. Edimlerini yerine getirmeyen
taraflara mahkeme tarafindan yaptinmlar uygulanir. Icra usulleri uygulanarak taraflarina
anlagmazliklar1 vuzuha kavusmus olur. Uluslararasi konularda yerel mahkeme kararlar
gecerlidir. Sézlesmede tabi olunacak kurallar zikredilmedi ise Isvigre ticaret ve borglarla ilgili
federal yasa, Isvicre Medeni Kanunu gegerli kilimr. ABD de the Tax Equity & Fiscal
Responsibility Act (TEFRA) of 1982 yasasi ile barter sirketleri tiyeleri bir 6nceki yil yaptiklar
barter islemlerini 1099 B formu ile vergi dairesine (IRS) beyan etmek zorundadir. Bu sekilde
yasalara uygun hareket edilmis olur. Her iilke barter sistemini kendi vergi mevzuatlarina uygun
sekilde uygulamaktadir (www.irta.com ).

1.5. Barter ile Tlgili Kavramlar

Barter yapilirken kullanilan terim ve kavramlar asagidaki sekildedir. Genel ticari kavramlarin
yaninda ek terimler kullanilabilir.

Barter Sistemi: Barter yapmak isteyenler, barter sirketi araciligi ile ¢alisabilmesi igin kurulan
sistemin adidir. Barter sirketi, karsilikli kredi tanima, kredi clearing sistemi olarak da
isimlendirilir. Uyeleri arasinda yapilan islemleri iigiincii taraf olarak kaydeder. Uyelere kredi
acar ve satig islemleri yapmasina aracilik yapar (www.turkbarter.com).

Toptan Barter Sirketi: Biiyiik 6l¢ekli isletmeler ve tireticiler arasinda yapilir.Stok iiriinii olan
taraf iiglincii kisilere satar araci barter kurumundan stok iirlin alinir veya iirlin veren firmaya
aract kurumdan kredi agilir. Cok uluslu da yapilir.

Ortak Para Birimi: Toptan ve parkende barter sirketleri ve medya sirketleri arasinda aligverisi
organize etmek i¢in kullanilan para birimidir

Barter: Nakit kullanmadan mal ve hizmet degisimidir.

Barter b € $: Para birimleri ile ayn1 degeri tagiyan satilan iiriin karsiliginda elde edilen kredi
deger birimidir.

Barter Sirketi: Uyeleri arasinda alisverisi organize eden ve bu alisverislerin mali ekstrelerini
tutan araci kurumdur.

Karsiikh Barter (Takas): Satilan {irlin karsiliginda alicidan tirlin almaktir.
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Karsikh Olamayan Barter: Ucgiincii taraf olarak Barter Broker kullanarak satilan iiriin
karsiliginda elde edilen krediyi baska bir isletmeden iiriin alarak tahsilidir.

Barter Fiyati1: Uriiniin piyasada belirlenen nakit fiyati ile ayn1 olan fiyattir. Barter sisteminde
alacakli bulunulan barter H € $ degeri nakit ile aynidir. Fiyatlar ise serbest piyasada belirlenen
toptan veya perakende fiyatlar ile aynidir.

Barter Hiz1 (Trade Velocity): Belli bir periyod iginde satilan iiriin karsiliginda elde edilen
kredinin kullanilmasinin kag kere tekrar edildigini gosterir.

Toptan Satin Alma Giicii: Toptan uygun fiyata alinan iirliniin karl olarak diger alicilara
satilarak kar elde edilmesi, saticinin pazarlama maliyetlerinden kurtulmak i¢in indirimli fiyat
ile eldeki stok tirtinden kurtulmak i¢in piyasanin altinda fiyat uygulamasidir.

Barter Kaldiraci (Levarge): Satin alinan iiriin bedelini kendi iiriinii ile 6dedigi i¢in kendi tiriin
maliyeti ile ddemede elde edilen finansal karlilik. 100 b iiriin i¢in nakit vermek yerine; maliyeti
40 b olan kendi tiriinii ile 6denince 100 b lik iirlinti 40 b ye alinca 60 H LEVARAGE avantajin
finansal tablolara yansimasidir. Barter ile satilan {iriine yatirilan nakit % ile alinan iiriin bedeli b
arasindaki farka Barter Leverage‘1 denir. Yiiksek satis ve pazarlama maliyetlerinden kurtulmak
icin kar marj1 yiiksek iirlinlerde isletmeler barter yapmak icin daha isteklidirler. Kar marj1 diisiik
olan isletmeler barter konusunda daha isteksiz olurlar. (Senol, A. 1999)

Her iilkenin kendi kontroliinii saglamak ve ticareti takip ederek vergilendirmek i¢in takip ettigi
diizenlemeler vardir. Tiirkiye i¢in Tiirk Ticaret Kanunu ve Borg¢lar Hukuku dayanak olarak
gosterilir. Barter konusundan higbir yasal diizenleme yok. Ancak sézlesme serbestisinden
hareketle sistem ¢alisabiliyor. Borglar hukuku acisindan bakilacak olursa da, barter sézlesmesi,
Tirk hukuku sistemimizde agik¢a tanimlanmis degildir. Barter sistemi yapilan tyelik
sozlesmeleri ile calisir. Bu sozlesmeler igeriginde Kefalet, Alacagin Temliki, Trampa ve Takas1
icermektedir. Bu durumda, barter sozlesmesi Borclar yasasina gore “Akit Serbestisine
Dayanan” A TIPI bir s6zlesmedir. Ticaret Kanunu’na gore, ticari isletmeye bagl sayilan
faaliyetler Gelir vergisi Kanunu agisindan da ticari ve smai faaliyet olarak kabul edilir. Bu
acidan Barter islemleri ticari islemlerdir. Barter kurulusunun barter faaliyetlerinden elde ettigi
iki cesit geliri bulunmaktadir. Birincisi komisyon gelirleri ve ikincisi barter liyelerinden aldig1
aidatlardir. Uyelik bedeli ve komisyon hizmet satin almas: oldugu i¢in KDV oranm1 %18 dir.
(Ozgiil Uyan 2013).

1.6. Bankacilik Sistemi ile Barter Sistemi Karsilastirmasi

Barter sisteminde kullandirilan kredinin iiye firmalara isletme masraflari hari¢ tutar isek
maliyeti sifirdir. Barter sirketi satici cari hesabina alacak kaydeder ve alici cari hesabina borg
kaydeder. Aliciya, eger alacak bakiyesi yok ise kredi agilir. Barter sistemini sadece finansman
olarak kullanan ve 12 aylik donem sonunda borcunu nakit 6ddeyen firmaya faizsiz ¥ kredisi
kullandirilir. Bankacilik isleminde kredi maliyeti ¢ok yiiksektir. Ancak barter ile 6deme
maliyeti cok diistiktiir. Barter sistemi finansal araclari sunlardir: (M. Sirr1 Simsek 1996).
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1.6.1. Barter Finansal Kiralama (Leasing)

Finansal kiralamada nakit 6deme veya kredi ile gerceklestirilirken, barter’da mal veya hizmet
takasi seklinde olur. Ilave bir teminat séz konusu degildir. Faizlerin geri ddemesinde oldugu
gibi 3 ya da 6’sar ay gibi sabit araliklarla yapmak zorunda degildir. (M. Sirr1 Simsek 1996).

1.6.2. Barter Faktoring

Satic1 firmanin kredi ve tahsilat departmanlarinin yapacagi islemleri faktor firma yaptigindan,
satic1 firma bu islemlere ayrica bir zaman ayirmaz. Satici firmanin alacaklarinin devri ile
bunlarin tahsil edilmeme riskinin Faktor sirkete yliklenmesi, kendi tizerindeki riski azalir. Faiz
giderleri diisiik olur. Tahsili kolay olur, ancak nakit akis1 bankadaki gibi olmaz. Nakit girisi
diisiik olur. (M. Sirr1 Simsek 1996).

1.6.3. Barter Forfaiting

Ihracatc1 igin sdz konusu olan sabit faizli finansman imkanlarini ithalat¢1 icin de gegerlidir.
Finansman kolayliginin maliyetini ise Onceden ve kesin olarak bilme sansi olur. Senetler
vadelerinde fortfaiter tarafindan tahsil edilebilecegi gibi, iskonto edilecek senetlerin bir
kisminin veya tamaminin portfdyde tutulmayarak bagka yatirimeilara satilmasidir. (M. Sirri
Simsek 1996).

1.6.4. Barter Franchising

Hazir bir teknolojik sistemi kurma, yapacagi isin egitimini ticretsiz alma, ana firmanin reklam
ve promosyon hizmetlerinden yararlanma gibi avantajlar1 nakit 6demeden kendi mal veya
hizmetinizi 6deyerek veya elde ettiginiz barter kredisi ile kullanabilirsiniz. (M. Sirr1 Simsek
1996).

1.7. Barter Endiistrisi Hakkinda Genel Bilgiler

Barter degisim araci olarak kullaniliyor. Ama ¢ogu kayit altinda olamiyor. Diinya Barter Birligi
verilerine gore, barter islemlerinin kayit altina alinan kismi yillik 12-14 milyar USD dir.
Toplam bu miktar kadar barter aligverisi gergeklesiyor. Bunun countertarde iilkelerarast hacimli
isler 5-%50 sini, %30 toptan barter islemlerini, %20 si ise perakende barter islemlerini
gostermektedir. Temel degisim argiimani kullanilmayan stok ve atil kapasitenin
degerlendirilmesidir. Bu miktar nakit ticarete alternatif degil, ilave bir ticaret hacmidir. Bu
hacim her y1l artis gdstermektedir. internet tabanli teknoloji gelistikge bu islem hacmi belirgin
bir artis gostermeye devam etmektedir. (www.irta.com)

Barter Endiistrisinde ¢at1 kuruluglar ve sistemin dinamiklerini diizenleyen kurumlar sunlardir.

Perakende Barter Sektorii Dernegi Diinya Barter Birligi’dir. (International Reciprocal Trade
Association -Irta) www.irta.com, Toptan Barter (Corporate) igin ise 6rnek isletmeler sunlardir.
Active International, Pearl River, New York www.activeinternational.com Icon International,
Stamford, www.icon-intl.com (http://www.globaloffset.org )
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Ulkeleraras: barter (Countertrade) icin ise islemler sozlesme yapilarak uygulamr. Ozel
isletmeler arasi1 veya iilke, hiikiimet ile 0zel isletmeler arasi sdzlesme ile sartlar yazili olarak
belirlenir. www.globaloffset.org ve www.un.org dir. Birlesmis milletler yasal diizenlemesi
mevcuttur.(http://www.un.org) Countertrade taraflarin kendi aralarinda yapilan karsilikli
aligverisin adidir. Gida karsiligr petrol ya da tarim iiriinii karsiligt savunma sistemi gibi

iirinlerde yapilir. Bu konu uluslararas1 ambargo gibi ¢esitli sinirlamalara tabi oldugu igin
sartlarin1 Birlesmis Milletler belirlemistir. (www.uncitral.org) Bu konuda islem yaparken
BM’nin koydugu kurallara uymak gerekir. Kurallar baglayicidir ve degismesi halinde web
sitesinde yayinlanir. Ayrica gelismekte olan bir de yerel olarak tamamlayici para birimi vardir.
Dernegi de 1JCR dir. (https://ijccr.net/) Dernek adi The International Journal of Community
Currency Research Assoc dir. Ornek isletme isimleri sunlardir. Qoin (Amsterdam/Hollanda)
WwWw.goin.com ve Sardex (Sardinia, Italy www.sardex.net )

1.8. Barter Sisteminin Avantajlari ve Dezavantajlari

Barter sistemi kullanmanin avantajlar1 kadar dezavantajlari da vardir. Isletmeler icin avantajlari
yiiksek oldugu durumlarda kullanilmalidar.

1.8.1. Barter Sisteminin Avantajlari

Bir isletme Dbarter sistemini kullanir ise elde edecegi avantajlar1  sunlardir.
(www.turkbarter.com)

¢ Yeni miisteriler kazanmak.

e Faizsiz kredi imkanina sahip olmak.

e Nakit akigini iyilestirmek.

e Nakit giderleri azaltmak.

e Daha fazla kar elde etmek.

e Rakiplerin dniine gegmek.

e Pazar payini artirmak.

e Kar marjimm diistirmeden fazla stoktan kurtulmak
e Yatirim olanaklarini gelistirmek

1.8.2. Barter Sisteminin Dezavantajlari

Barter sisteminin gliniimiiziin modern finans diinyasina getirmis oldugu bir¢ok avantaja karsin,
birtakim dezavantajlar1 da bulunmaktadir. Bunlardan birincisi, sistem dahilinde firmalara
sunulan bazi mallarin stokta biriken diisiik kapasiteli veya demode mallar olabilme ihtimalidir.
Bunun haricinde, barter sistemi diginda farkli firmalardan mal veya hizmet temin edilir. Sistem
disinda tamamen firmalarin tercihi ve onceligi esastir. Ancak barter sisteminde, ancak sisteme
iiye ve sistem i¢inde olan isletmelerle ticari alisveris gergeklestirilmektedir. Dolayisiyla,
vurgulanan kisitlilik satin alma yaparken serbestce se¢gme sansi olmamaktadir. Son olarak,
barter sisteminde iiyelik aidatlar1 ve komisyon tutarlar1 da ek maliyetler olusturdugundan, barter
sisteminin dezavantajlar1 arasinda gosterilmektedir.
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1.9. Barter Sisteminde Odeme Cesitleri ve Bicimleri

Normal aligveriste de 6deme segenekleri oldugu gibi barter 6demesinde de ddeme cesitleri
vardir. Odeme sekilleri, teknolojinin gelisimi ile degisim ve gelisim gostermektedir. Giincel
kullanilan 6deme bicimleri asagidaki gibidir. Barter yapan taraflar; Barter Sirketi, Alici Uye/
iiyeler, Satic1 Uye/ iiyeler’dir.

Sistem disinda 6demenin barter olan kismi ile 6deme mal mukabili yazili anlasma ile olabilir.
Uriiniinii dnce teslim eden, sonra teslim edecek olan taraftan teminat isteyebilir. Bu talep
normal bankacilik sistemi iizerinden olacagi gibi glivene dayali olarak da olabilir. Sonradan
teslim edecek tarafin oldugu cografi bolgede bir forwarder (bir miisteriye mal almak i¢in kisiler
veya isletmeler icin gonderiler organize eden kisi ve isletmelerdir.) tutularak, iiriin depolanip
kontrol altina alinip, tutugumuz freight forwarder tarafindan sonradan bize sevk ve nakliye
islemi yapilir. Teminat mektubu verilemeyen veya teminat mektubu masrafinin 6demesi
miimkiin olmadig1 durumlarda bunun gibi degisik ticari garantiler alinabilir. Toptan (Corparate)
tip barter islemlerinde ddeme garantisi almak ticari basiret gerektir. Uriin alirken nakit, kredili,
kismi nakit kismi barter, vadeli 6deme, tam barter 6deme ve bagis yontemleri, satis yaparken
ise; bunlar veya bunlarin karigimi olan yontemler kullanilabilir.( Cem Niyazi Durmus 2005).

Perakende barter’dan toptan barter 6deme farki toptan barter 6demesindeki 6deme garantisi
onem teskil etmektedir. Perakende de bir araci kurum var iken toptan barter’da direk iiretici
veya satici ile birebir iliski kurulmaktadir. Toptan barter da aracit olmadigi i¢in 6deme garantisi
onem kazanmaktadir. Tacirlerin basiret sahibi olmasi gerekmektedir. Sadece sozlesmeye
istinaden yapilan i¢in s6zlesme garantisi ile kalmaktadir. Teslimati sonra yapacak taraf iizerinde
zorlayici bir yaptinm bulunmamaktadir. Ticarette bulunan en biyiik risk, satilan malin
karsiliginin 6denmemesidir. Su bi¢cimlerde yapilmaktadir.

e Hesaba havale online web iizerinden

e Hesaba Havale online Telefon bankacilig1 ile

e Hesaba Havale online akilli telefon veya tablet ile

e Barter kupon, aligveris ¢eki kupon, voucher, sertifika, kart ile 6deme
¢ Post makinasindan kart ile 6deme

e QR kodu ile 6deme

e Universal currency Irta.com) araciligi ile bagka barter sirketi cari hesabina 6deme
e Kismi barter, kismi nakit 6deme

e Kismi nakit, kismi banka araciligi

e Kismi barter, Kismi vadeli ¢ek ile 6deme

e Protokol sozlesme ile hakedis usulii taksitli 6deme

e Belli bir vade de zamansal 6deme (Taahhiitli isler)

e Bonservis licret bedeli, Bagis ve yardim kuruluglara 6deme

e Uye olmayan hesaba 6deme

e Yurtdisi islemlerde Bagli muamele ve Akreditifli 6deme
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1.10. Barter Sisteminin Isleyisi

Bir barter sirketi kurulur. Uyelik sézlesmesi hazirlanir. Piyasadaki firmalar iiye kaydedilip her
birine cari hesap acilir. Uyeler bu cari hesabr kullanarak diger iiyelerden alim yapilir. Veya
diger iiyelere satis yapar. Alim yapinca iiye cari hesabi borglanir. Satig yapinca liye cari
hesabina alacak kaydedilir. Barter sirketi bor¢lanacak giivenilir iiyelere kredi acar. Barter sirketi
de tiyelik bedeli ve yapilan islemlerden komisyon elde eder. Bu islemleri gerceklestirmek i¢in
bir web sitesi agilir. Bu web sitesi {izerinde firmalara cari hesap agilir. Bu cari hesabi kullanarak
site lizerinden online alim ve satis yapilir. Satis yapilinca kredi elde edilir. Sitenin arama motoru
kullanilarak alim yapilacak {iriin ve firma ile temas edilip alim yapilir. Alim yapilirken 6deme,
elde edilen kredi ile olur. Kredi satis yapilarak veya kredi bagvurusu yapilarak kredi talep edilir.
Borclu olunca, vade kredi kartindaki gibidir. Fark vade siiresindedir. Kredi kart1 vadesine gore,
barter sisteminde vade uzun olup genelde 12 ay uygulanir.

Barter sirketi, barter sistemi ile ¢alismak i¢in basvuran firmalari, kredibilitesi ile sistemin arz
ve talep dengeleri yoniinden inceler, ona gore iiyeligi kabul veya reddeder. Firmanin tiyeligi
kabul edilirse, yillik iiyelik bedeli barter sirketinin belirleyecegi tiirden (nakit veya vadeli
olarak) tahsil edilir. Sonra iiyelik sozlesmesi kabul edilir ve faaliyette bulunma yetkisi
diizenlenerek liye firmaya verilir. Sozlesmeye ek olarak; vergi levhasi fotokopisi, imza
sirkiileri, sirket ticaret sicil gazetesi, ticaret odasi faaliyet belgesi, onayl bilango ve gelir
tablosu, sirket faaliyetini anlatan tanitim brosiirii, kira kontrati veya tapu fotokopisi, arz ve talep
bildirim formu da eklenmektedir. Her ticari igletmenin pazar ve sektor kisitlamasi olmaksizin
sisteme iliye olma hakki bulunmaktadir. Genel de 1 yil vade uygulanir. Web iizerinden olmayan
islemler icin manuel segenekler barter sirketi sube veya franchise ofislerinden yapilir. Barter
sisteminde faaliyette bulunma yetkisi verilen iiyeye bir cari hesap agilir. Bu hesap barter
organizatorii tarafindan agilir. Bu cari hesap aracilifiyla barter organizatorii, liye firmanin
sistemde gergeklestirdigi alim satim islemlerinin tutarlarini, TL, USD, EURO v.b. cinsinden
cari hesapta kayit altina alir. Ayrica Barter organizatorii liyelerine, sisteme ait barter ¢eki, arz
ve talep bildirim formlarini teslim eder ve liyeye, barter islemlerine yardimci olmak i¢in bir
miisteri temsilcisi (broker) tayin eder. (Cem Niyazi Durmus 2005)

Uye firma, mallarin1 barter sisteminden talep geldigi zaman, alic1 firma ile birebir goriiserek
fiyat, kalite, miktar ve teslimat sartlarinda anlasir. Sattig1 mal ya da hizmet bedeli karsiligi
barter sirketine ait barter ¢ekini kabul ederek malin TL bedeli veya TL bedeline denk diisen
yabanci para karsilig1 barter sisteminden alacakli olur. Barter sistemi ile mal ya da hizmet satan
liye, alacagini, barter pazarinda satilan mamulleri ya da hizmetleri satin alarak tahsil eder.
Barter firmasi liyeye, barter pazarindan satin aldig1 ve karsiliginda borglandigi her mal ya da
hizmetin bedelini, satin aldig1 tarihten itibaren, barter sistemi ile 6demesi i¢in sézlesmede
hiikme baglanan siire kadar vade tanir. Bu vade genellikle on iki (12) aydir. Uye, satin aldig
mal ya da hizmet bedelini on iki aylik vadede barter sistemine mal veya hizmet satarak
odemezse; borcunu, 12. aym sonunda bir seferde nakit olarak ddemek durumundadir. Istenen
belge ve evraklar tamamlandiktan ve sd6zlesme imzalandiktan sonra barter firmasi, iye firmaya
kendi belirledigi siire i¢inde islem yapma (faaliyette bulunma) yetkisi verir. Sadece sézlesme
imzalamis olmak, barter sisteminde islem yapmak i¢in yeterli olmamaktadir. Barter Sisteminin
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Uygulamasi i¢in tiyelerin islem yapmasi arz ve taleplerini bildirmesi ve hesaplariin
yonetilmesi ile ilgili islemler sunlardir. (Cem Niyazi Durmus 2005)

Barter Sistemi iiye firmalarin arz ve taleplerinden olusan bir pazardir. Her iiyenin satmak ve
almak istedigi mallari ve hizmetleri bu pazara sunmasi gerekir. Barter Pazari’nda firmalar
arasindaki islemleri saglayan faktor, arz ve talep bilgileridir. Uyenin, satmak istedigi mal ya da
hizmetlere ait bilgiler barter firmasinin arz listesine; barter pazarindan almak istedigi
ihtiyaclarina ait bilgiler barter firmasinin talep listesine, barter firmasi tarafindan kaydedilir.
Barter firmasi, bu arz ve taleplerin diger liyeler tarafindan goriinmesini saglar. Bunun i¢in biitlin
iiye firmalarin internet lizerinden yapilacak bu bildirimi gérmeleri amaciyla yeterli bilgisayar
donanimlarinin ve internet baglantilarinin olmasi gerekmektedir. Arz ve talep bilgileri iiyelere
internet, modem faks, katalog ve dergi yoluyla olmak iizere ¢esitli sekillerde duyurulabilir.
Barter Pazari’na iiriin satip alacakli olan firma, alacagini mutlaka Barter Pazari’nda bulunan bir
iiriinii satin alarak tahsil eder. Alacakli firmanin tahsilat yapmasi, aradigi tirinlerin Barter
Pazari’nda bulabilmesi ile miimkiin olmaktadir. Bu sebeple satis yapacak firmanin Barter
Pazari’ndan neler alabilecegini de tespit etmesi gerekmektedir. Aksi halde alacagini istedigi
mal1 bulamadig1 i¢in tahsil edemeyebilir. Ancak, Barter Sirketi miisteri memnuniyeti i¢in,
ihtiyaglar1 pazarin disindan da karsilamaya c¢alisir. (Senol, A. 1999)

Barter sistemine iiye olan firma, ihtiya¢ duydugu mal veya hizmeti satin almak istediginde
sisteme mal veya hizmet satan bir liyeyle goriisiir. Alacagi malin miktari, kalitesi, teslim sekli
ve diger hususlar1 konusunda anlagsma yapar. Satici firma barter merkezini arayarak, alicinin
kredisi olup olmadigini1 6grenir ve kredisi varsa satis yapacagini beyan eder. Barter sirketi satici
firmaya hangi limitler dahilinde mal satabilecegini bildirir ve bir satis yetki kodu verir. Bu kod
alic1 firma tarafindan diizenlenen barter ¢ekine yazilir. Satici firma almis oldugu iki niisha barter
cekinin birinci niishasini barter merkezine gonderir. Alici firma ¢ekin bir niishasinm1 da
kendisinde saklar. Barter merkezi, almig oldugu ¢eki alic1 ve saticinin hesaplarina kaydeder.
Boylece alic1 ve satici arasindaki mal alis ve satis1 gerceklesir. Satict firma, faturay:r alici
firmaya keser ve mal tesliminden sonra aralarinda herhangi borg alacak iliskisi kalmaz. Bundan
sonraki borg alacak iliskisi barter sirketiyle alic1 ve satici arasindadir. Barter sirketi ise bu alig
ve satis islemi i¢in hem alicidan hem de saticidan komisyon alir. (Terry L. Neal ve Gary K.
Eisler)

Komisyon orani barter sirketleri arasinda degismekte olup, genellikle satis bedelinin % 1’1 ile
% 5’1 arasindadir. Barter sistemine iiye olan firmalarin alim yapabilmeleri i¢in barter
organizatorleri tarafindan ¢ek verilir. Bu ¢ek, mal veya hizmet satin alan iiye firma tarafindan
diizenlenir. Cekin diizenlenmesindeki amag, alic1 ve satici arasindaki alisverisi belgelemektir.
Bu ¢ekler iizerinde alic1 ve borglu Firmalarin bilgileri, islem miktar1 bulunur. Bu ¢eklerin arkasi
ciro edilemez. Dolayisiyla kiymetli evrak degildir. Ug niisha olarak diizenlenir. Bir niishasi
alicida, bir niishasi saticida kalir, bir niishas1 da barter organizatoriine génderilir. Organizator
tarafindan borg ve alacak cari hesaplara islenir. (Orten, 1998: 2) Barter ¢eki ile deme normal
cekteki gibi haneler doldurulur. Fark olarak barter sirketinden yetki kodu alinarak ¢ek {izerine
yazilir. Alic1 yetki kodunu alir. Ceki keside eder. Bir sureti alici, bir sureti saticiya, bir sureti
barter sirketine gonderilir. Dekont hilkmiindedir.
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Barter firmasi, iiyesinin barter sistemi ile mal ya da hizmet satin almasi i¢in, {iyesine satin alma
kredisi acar. Uyenin barter sisteminde yaptig1 satistan dogan alacagi; satin alma kredi limiti
anlamindadir. Uye, alacak miktar1 kadar barter pazarindan mal ya da hizmet satin alabilir. Satin
alma kredi limiti iki durumda olusur. Uye firma ya dnce satis yapip sistemden alacakl1 olur ya
da sisteme teminat gosterip barter kredisi alir. Boylelikle sistemden mal veya hizmet satin
alabilir.(Senol, A. 1999)

Ormegin; A firmas1 konserve iiretimi yapmaktadir ve 5 milyar liralik sebze-meyve talebi
bulunmaktadir. B firmasi yas sebze-meyve toptan ticareti yapmakta olup, depolama hususunda
hizmet talebi bulunmaktadir. C firmasi1 depo kiralama konusunda faaliyet gostermekte olup,
konserve talebi bulunmaktadir. Yukarida belirtilen taleplerin iki tarafli barter sisteminde
karsilanmasi, talep ve arzin birbirlerini dengelemesi son derece zordur. Bu ¢ok tarafli takas
islemi barter sisteminde asagidaki gibi calisacaktir. Konserve iiretimi yapan A firmasi tiretim
girdisi olarak ihtiyaci olan 5 milyar liralik sebze meyve talebini barter sirketine bildirir. Barter
sirketi broker’i bunun spekiilatif bir talep olup-olmadigini arastirir. Bunun spekiilatif bir talep
olmadig1 sonucuna ulagilirsa sisteme girilerek, sirket merkezindeki ikinci kontrolden sonra
talep bilgisayara girilir. Bilgisayar aranan mali sisteme arz eden firmalari tespit eder ve bahsi
gecen talep firmalara ulastirilir. B firmasi yas sebze meyve toptanciligi yapmakta ve barter
sisteminden sebze-meyve depolamasi hususunda hizmet talep etmektedir. Bu sekilde bir araya
gelen A ve B firmalari aralarinda anlasarak ornegin ticaretin 3 milyar liralik kismin1 barter ile
yapmaya karar verirler. A firmasi barter sirketine 3 milyar liralik teminat mektubu getirir ve A
firmasina barter sirketi nezdinde "satin alim limiti" acilir. B firmasina da A firmasi igin tahsilat
garantisi verilir. Hemen belirtelim ki, ticaretin 2 milyar liralik kismi barter sirketi garantisi
altinda degildir. A firmasimnin barter sirketi merkezindeki hesabina 3 milyar liralik borg, B
firmasina da 3 milyar liralik alacak yazilir ve cari hesap ekstreleri firmalara gonderilir. B
firmasinin depolama hususundaki talebi satistan Once bilgisayar yardimi ile C firmasina
iletilmis ve baglant1 saglanmistir. Boylelikle B firmasi barter sirketi nezdinde cari hesabinda
bulunan alacagini (mal bedeli) hemen kullanabilir. A firmasi borcunu kapatmak i¢in sisteme 12
ay icinde 3 milyar liralik mal satmak durumundadir. Barter sistemi ile C firmasinin konserve
talebi A firmasina ulasir ve yapilan satis sonucunda A firmasinin borcu 6denmis olacagindan
satin alim limiti yeniden agilir.(Giiler Ender; Yilmaz Baki, 10-100 ), (Ozkan, 2002: 67)

Barter Sisteminin Uluslararasi isleyisi i¢in ise, Bagli Muamele islemi yani ithalat karsilig
ithracat ile 6deme kullanilir. Takas isleminde oldugu gibi taraflarin ayni kisi olma sart1 yoktur.
Ihracatg1 birligi, verdigi izin belgesinin bir érnegini belgede beyan edilen ilgili bankaya
gonderir. Bu nedenle hesaplarin izlenmesi ve islemlerin takibi bakimindan ithalat ve ihracat
islemleri ayn1 bankadan yiiritilir. (http://www.iib.org.tr/tr/) Uluslararas1 4458 sayili Glimriik
Kanunun 167nci maddesi, 2009/15481 sayili Bakanlar Kurulu Karar1 eki "4458 say1li Giimriik
Kanununun Baz1 Maddelerinin Uygulanmas1 Hakkinda Kararin 45, 62 ve 63 iincii maddeleri,
24/03/2014 tarihli ve 2014/7 sayili Genelge ye gore hareket edilir. Tiirkiye Gilimriik
Bolgesindeki bir kisiye posta ya da hizli kargo tasimacilig1 yoluyla gelen, giimriik kiymeti

gonderim basina toplam 30 Avro’yu gegmeyen esya onemli degeri olmayan esya olarak kabul
edilmekte ve muafiyet taninmaktadir. Her bir sevkiyat i¢in kiymeti 1500 Avro'yu asmayan
esyaya geldigi iilkeye gore tek ve maktu vergi oran1 uygulanacaktir. S6z konusu vergi oranlari
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esyanin; AB iilkelerinden dogrudan gelmesi durumunda %18 Diger {ilkelerden gelmesi
durumunda ise %20 olarak uygulanmaktadir. S6z konusu esyanin Yabanci bir iilkeden posta
veya hizli kargo tasimaciligi yoluyla gelmesi, ticari miktar ve mahiyet arz etmesi Diplomatik
esya ve yolcu esyasi hari¢ olmak iizere posta veya hizli kargo tasimaciligi yoluyla gelenlerde
biiriit 30 kg gegmemesi gerekmektedir. 1500 AVRO yu asan hallerde ise BAGLI MUAMELE
islemi yapilir. Ozel sozlesme ve kamu otoritesinden izinler almarak yapilr.

(http://ggm.gtb.gov.tr)

Barter Sisteminin isleyisi esnasinda agiklar1 ve agik kapatma yontemleri Diinya Barter Birligi
tarafindan diizenleme getirilmistir. Barter sirketi aligverisi saglamak icin alic1 olan iiyesine
kredi agmak zorundadir. Kredi geri 6deme siiresini gegiren isletmeye Libor+1 kadar faiz
uygulanabilir. Kredi geri 6deme sliresinde de 6demez ise, bor¢ nakit olarak 6denir. Bu tahsil
edilen miktar Sistem Garanti Fonu olarak kullanilir. Bu fon talebi karsilanmayan iiyeler icin
kullanilir. Bu fonun adil kullanim 6nem arz ettigi icin seffaf ve hesap verilebilir kullanim
gereklidir. Saglikli isleyis i¢in su hususlara dikkat edilmelidir. Giiglii firmalara tahsil edilebilir
krediler agmak. Sistem Garanti fonunda toplanan finansi sistemin faydasina kullanilir. Barter
sirketi kendine ve kendi ortaklarinin liye oldugu isletmelere bir yillik gelirinin %100 nii
gecmeyecek kadar kredi agabilir. (www.irta.com )

Barter sistemini igleten Barter Sirketi sistemdeki {liyelerden kendi komisyon ve iiyelik bedeli
gelirlerinden daha fazla kredi kullanmaz. Barter sirketi kendisi ve kendi kardes sirketlerine
kredi acabilir. Bu kredi gecen yilki iiyelik ve komisyon gelirlerinden daha fazla olamaz. Fazla
kredi agarsa, yolsuzluk davasi agmak i¢in dava konusu olur. Buna Barter Sirketi agig1 denir.
Barter sirket sahiplerinin kendi adina veya ailesinden birinin adina agilmis bir hesaptan sirket
sahiplerinin yararina kullanilmis bir barter hesab1 agilmis oldugu tespit edilir ise; yasal takip ile
cezai iglem yapilabilir. Haklarinda yolsuzluk davasi agilabilir.(www.irta.com )

Sistemin agi181 ise, agiga satis veya tahsil edilemeyen hesaplarinin toplam bakiyesi kadardir.
Bu gibi durumlar1 karsilamak i¢in IRTA (Diinya Barter Birligi) Sistem Garanti Fonu’’
“Member Loan Fund* ad1 altinda fon olusturmasini tavsiye eder. Bu fon bor¢lu liyelerden nakit
tahsilatlar birikimi ile olusur. Bu fon kredili hesaplarin tahsili yapilarak, sifirlanmasi (Zero-out)
sonucu olusur. Barter sirketi liyelerine dikkatli kredi acar. Tahsil edilen bakiyeleri bu fonda
toplayarak sistemin dengede yiirlimesini saglar. Borglu liyelerden tahsil edilen bakiye olmaz
ise: Fonda birikim saglamak i¢in iiyelik bedeli ve yenilemelerden, komisyon gelirlerinden,
reklam gelirlerinden ayrica diger gelirlerden bir kismi bu fona aktarilir. Sistemin a¢181 fazla ise
bu gelirlerden daha fazla bir yiizde ayrilarak fona aktarilmasini gerektirir. Tavsiye ve miisaade
edilen sistem ve barter sirketi agig1 parametresi vardir. Diinya’da 6nde gelen barter sirketlerinin
tavsiye ettigi acik kapama yontemi 6zetle soyledir. Barter sirketinin aylik islem hacminin (Tek
tarafli satis veya alis hacmi) 2,5 veya 3 kat1 kadardir. Daha fazlas1 sistem agig1 kabul edilir.
Ornegin XYZ barter sirketi aylik sat1 islem hacmi 400 000 b ise sistemin acik miktar1 3X 400
000 =1 200 000 b olabilir. Barter sirketinin sistem acig1 aylik islem hacminin 2,5 veya 3 kati
iizerine ¢ikildigl zaman su tedbirler alinir. Barter sirketi sistemden daha az barter alimi1 yapar.
Barter biilteninde, barter sirket web sitesinde reklam alani satar, iiyelerden indirimli fiyattan
stok {iriin satin alip, piyasa fiyatlar1 ile satarak kar elde edilir. Sisteme borcu olup zamaninda
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0deme yapamayan iiyelere gecikme licreti uygulamasi yapilir. Daha dikkatli kredi acar. Sonug
olarak: Barter sirketinin sistemden fazla alim yapmasi ile tehlikeli sistem a¢ig1 olusur ise
finansal sistemin tamamin tehlikeye sokacagindan kacinilmasi gereken bir durumdur. Ancak
aylik islem hacminin 2,5 veya 3 katina kadar acik kabul edilebilir bir agiktir. Bu miktar agik
olumlu goriiliir. Bu agik sistemde aligveris hizin1 artiracagindan islem hacmi artigina eden olur.
Islem hacmi artis1 barter sirketinin karliligina yol acar. Bu agik artmis ise, hemen tavsiye edilen
acik miktarina inmek gereklidir. (www.irta.com )

1.11. Barter Sistemi Pazarlamasi

Pazarlama, firmalarin hangi mallarin veya hizmetlerin miisterilerinin ilgisini ¢ekecegini tayin
etmek ve satig, iletisim ve isletme idaresi gelistirmek igin stratejileri belirlenmesi siirecidir.
Barter sistemi kullanana alternatif bir pazar sunar. Fiyat piyasa fiyatlar1 ile esdegerdir. Serbest
fiyat politikas1 gegerlidir. Islemler sanal ortamda yapilabilmektedir. Tutundurma, memnun olan
miigteri yeni miisteri getirmesi sureti ile olmaktadir. Ve etkili bir yontem olmaktadir.
Promosyon ve sanal pazarlama ile desteklenmesi sosyal medya pazarlamasi etkili olarak
stirdiiriilebilmektedir. Sistemdeki en 6nemli aktor, sisteme iliye yeni miisteri bulan broker ve
satis elemanlaridir. Ayrica isletme yonetici ve sahipleri en 6nemli aktorleri olusturmaktadir.

Web iizerinden talep edilen {iriin sorgulanirken konum servisleri agik olmalidir. Program, sorgu
yapana Oncelikle en yakin bolgede, sonra, sehirde, sonra iilkede, en son da global olarak iiriin
gosterimi yapmalidir.

Sistem kendi kendini pazarlar. Miisteri memnuniyeti pazarlamanin odak noktasidir. Satis i¢in;
broker ile iiye den referans alma, arama motorundan en ¢ok aranan flriinlere yonelme,
indirimler, en ¢ok aligveris yapana bonus uygulamasi yapilir. Ancak sistem pazarlamasi 6zel
bir enerji gerektir. Her satig goriismesi miispet neticelenmez. Firma sahibine veya karar verici
yOneticiye ulasilmasi gerekir. Karar verici insana ulagilmaz ise; siire¢ uzar. Ciinkii teklif edilen
iiyelik konusu hem satig boliimiinii hem de satin almayn ilgilendirir. Karar verici tepe yoneticiye
ulagsmak gerekir. Randevu alip, yiiz yiize goriisme gerektirir. Randevu call center tarafindan da
almabilir, asistan tarafindan da alinir veya bizzat satis elamani tarafindan alinir. Her sisteme
tiyelik goriisme talebi randevu ile sonuglanmaz. Her bes goriisme talebinden biri randevu ile
sonuglanir. Genel geger kural olarak randevu talebinin %20 si goriisme ile sonuglanir. Her
goriismenin de %20 si liyelikle sonuglanir. Bu rakamlardan da anlasilacagi {izere zor ve uzun
bir stirectir. 20 randevu talebinden 5’1 gorlisme ile sonuglanir. 5 gériismeden de biri tiyelik ile
sonuglanir. Bu sebeple randevu almak ve sistem tanitim gériismesi yapmak onem arz eder. Bu
{iyelik siirecini sanal ortama tasimak 20 de 1 oraninin daha yiikselmesini saglar. Ilgilenen firma
direkt olarak online form doldurur. Barter Sistemi pazarlamasi oncelikle reklam tanitim
yaparak ve referans almak sureti ile yapilir. Bu oncelik diger sektorlere gore daha yiiksek
derecelidir. Dijital pazarlama ©6nem verilmedir. Memnun olmus miisteri yeni iiyeler
kazandirmak i¢in referans vereceginden memnun olmus miisteri onemlidir. Call center
kurularak miisteri problemlerinin ¢6ziilmesini dnemsemek gerekir. Memnuniyet derecesini
%100 e yakin tutmalidir. En 6nemli pazarlama teknigi memnun olmus miisteridir. Banka’da
kredi pazarlayan departman veya faktoring pazarlamasi yapan isletmeler i¢in hedef bellidir.
Zaten miisteri onlara hazir gelmektedir. Barter sistem pazarlamasi i¢in bir hazirlik soz
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konusudur. Uyelik teklif edeceginiz isletmeyi segip, randevu alip, sistem tanitim goriismesi
yapip, sistem i¢inde caligsmasi saglanmak gereklidir. Diger finansal pazarlama teknikleri ile
arasindaki fark budur. Sanal ortamda elektronik sdzlesme ve 6deme bigimlerini sectirmek, bu
stireci ¢ok kisaltacaktir. Ancak, gene de yiiz ylize goriismek igin satis boliimii aktif olarak
caligmalidir. Pazarlama plan1 hedef odakli olmasi i¢in, {iye firma taleplerinden yola ¢ikilir.
Talep edilen iirlin 6ncelikle sistem igindeki iiye isletmelerden karsilanir. Talep karsilanir ve
talep eden alim yapar ise ile siire¢ ger¢eklesmis olur. Talep karsilanmaz ise; Talep karsilanmak
icin piyasadan yeni firmaya tiyelik teklifinde bulunulur. Bu talebi kargilamak icin liyelik satis
islemi gergeklestirilir.

e Aylik periyotlarda sistem iiyelerinden gelen talepler degerlendirilir. En ¢ok gelen on
talep i¢in caligma yapilarak iliye olmayan isletmelere tliyelik teklifi gotiiriiliir.

e Haftalik periyot da karsilanmayan talepler i¢in yonlendirme, Ozellikle talebin
karsilanamadig1 lokasyonunda bulunan franchise, lisansl satici, personele yonlendirilir.

e Karsilanmayan talepler icin, elektronik ac¢ik artirma veya ihale diizenlenerek {liye
olmayan veya bagka cografi bolgelerden igletmelerin teklif vermesi saglanir.

e Karsilanmayan talep i¢in, 6nce talep eden iiye isletmeden alim yaptig1 tedarikei listesi
alimir. Varsa alternatif tedarikgilerin listesi alinarak, bu liste satis boliimiine verilerek
iiye yapilmasi saglanir.

e Karsilanamayan talep icin sunlar yapilir. Talebi karsilamak icin, sektoriin oncii ilk ti¢
firmasina barter sistemine iiyelik teklif edilir. Uriiniin barter sistemi ile karsilama
giicligiine gore, sektore yeni giris yapmis, satis i¢in agresif davranan, ¢ok ilan reklam
veren, promosyon yapan firmalara yonlendirilir.

e Karsilanamayan talep i¢in firma bulunurken satis goriismesinde ; ‘Bu talep X firmadan
karsilaniyor, siz barter 6demesi kabul ederseniz bu satis sizden olacak.” Arglimanini ile
rekabet silah1 kullanilmis olur.

e Barter sirketi satis departmani, genel olarak baslangicta oncelikle her isletmenin ihtiyag
duyacag triinleri (ofis ekipmanlari, sigorta policesi ve matbaa isleri gibi) sisteme
kazandirmaya galisir. Sistemi zenginlestirmek ve kolay islem yapabilecek isletmelere
oncelikle tiyelik teklifi gotiiriiliir.

e Kendi cografi bolgesinde karsilanmayan talep i¢in baska cografi bolgeler tercih edilir.
Satis faaliyeti, {iriiniin likiditesi diisiik olan bolgelere yoneltilir. (Ornegin Mermer ABD
de nakit degeri olan likiditesi yiiksek bir iiriindiir. Ancak Italya, Hindistan, Tiirkiye gibi
iilkelerden likiditesi diisiik iirlin olup vadeli olarak satilmaktadir.) Likiditesi diistik
bolgeden firiin karsilanip likiditesi yiiksek bolgeye kismi barter ile satig1 yapilarak hem
gelir elde edilir, hem de barter sisteminin talebi karsilanmis olur. Bu 6rnek sehirlerarasi
da uygulanir.

o Agresif satis yapmak isteyen, elinde stok bulundurup eritmek isteyen, sektorden satig
yaparak ¢ikmak isteyen firmalar barter iiyeligi i¢in giizel hedeflerdir. Yiiksek hacimli
satis yapilabilecegi icin bu tip firmalar iyi fiyatlar verir. Bu tip firmalarin sisteme
kazandirilmasi islem miktar1 ve adedini ¢ogaltarak islem frekansini siklastir.

e Borc¢ kapama, Kredi agma, Barter leasing, Barter faktoring, Barter sigorta gibi finansal
enstriimanlar kullanilir.
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Bor¢ Kapama: Isletmeler nakit akisini diizenleme konusunda hata yaptiklarinda
piyasaya borglar1 birikir, likidite sikisikliindan dolayr 6deme yapamaz. Bu tip
isletmelerde mal varlig1 veya fiiriin stoku var ise, bu firma barter sistemi igin iyi bir
hedeftir. Barter sirketi satis boliimii bu tip firmalara teklif gotiirerek yiiksek cirolar elde
edilebilir.

Bor¢ Kapama i¢in baska bir 6rnek ise bankaya karsi borglu olan isletmelerdir. Banka
kredi agtiktan sonra, vade sonuna dogru anlasilir ki borcun tahsil kabiliyeti diigmiistiir.
Bu durumda banka krediyi geri ¢agiramadigi i¢in barter 6demesine razi olabilir. Bu
durumda bankaya bir gayrimenkul, kurumsal kimlik yenileme veya yillik reklam
biit¢esinin barter 6demesi alacak kapama i¢in teklif edilir. Banka kabul eder ise, borglu
isletmenin borcunu barter sirketine karsi alacagi fek eder. Barter sirketi bankaya
sagladig1 avantaj karsiliginda borglu isletmenin elindeki triinleri iyi fiyata barter ile
kendi portfoyiine alarak, sonra sisteme arz eder. Bazit durumlar da iiriin hemen sisteme
satilamaz ise yapi market gibi bir yer tutarak buray1 bartershopmarket olarak
kullanabilir. Buradan sisteme satis yaparak bakiye sifirlanmis olur.

Isletme piyasaya borcunu ddeyemez ama mal varlig1 varsa barter sistemini kullanabilir.
Ornegin, isletmenin 10 isletmeye 100’er birim borcu var ddeyemiyor ise toplam 1000
birim borcu karsiliginda alacakli firmalara barter 6demesi yapilir. Borclu isletme barter
sirketine 1000 birimlik teminat verir. Veya elindeki 1000 birimlik iirlinii veya
gayrimenkulli barter sistemine sorulur. Satilinca borcunu 6demis olur. En ¢ok
uygulanan bor¢ kapama yontemi budur.

Bir bagka ornek ise, leasing firmalarinin geri aldig1 tirtinlerin degerlendirilmesidir. Bu
driinler leasing firmasi1 yediemin depolarindadir. Leasing firmasi1 geri aldig: iiriinleri
satmak igin ilave bir enerji harcamak zorundadir. Uriin yediemin deposunda bekledikge
degeri diiser. Ancak, barter ile bu ikinci el {lirlinii hem gercek degerine, hem de hizli bir
sekilde barter sistemine satabilir. Karsiliginda ihtiya¢ duydugu mal veya hizmeti veya
bir gayrimenkulii alabilir.

Sektorden ¢ekilmek zorunda kalan isletmeler depo veya fabrikalarini barter ile satabilir,
karsiliginda borglar1 barter sirketi tarafindan barter 6demesi yontemi ile kapatilir.

Bor¢ 6demede zorluk ¢eken spor kuliipleri, tv radyo kanallar1 ve gazete gibi medya
kuruluslari, bonservis bedeli 6denip transfer olamayan kuliip sporcular1 ve oyunculari
icin barter ¢oziimiinii kullanir. Bagista bulunulacak yardim kuruluslar1 da barter satig
boliimiiniin hedeflerindendir. Bu tip kuruluslarla yiiksek cirolu islemler yapilir.

Barter ile baska iilkeye marka temsili satmak icin, lisans bedeli 6denmesi i¢in barter
sirketleri birbirlerine yardimci olabilir. Lisans bedeli 6demesi barter yapilir.

Sistemin Pazarlamasi i¢in sosyal medya, kurumsal iletisim ve satis bolimii ortak
caligmalidir. Nakit tasarrufu, satin alma giicii artir, rekabet avantaji saglar, yeni pazarlar
acar, atil kapasite degerlendirme, satiglari artirir argiimanlari kullanilir.

Fiyatlandirma: Uyelik bedeli 100 birim ise; Islem komisyonu olarak ise; islem miktar1
yiizdesi ticretlendirilir.
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2. Elektronik Ticaret Modeli ile Barter Alsveris Sistemi
2.1. E-Ticaret Anlami ve Kurallar

Bilgisayar ortaminda aligveris yapilarak, 6demelerin sanal ortamda yapilmasidir. Elektronik
ticaret ya da kisaca e-ticaret, 1995 yilindan sonra internet kullaniminin artmasiyla ortaya ¢ikan,
ticaretin elektronik ortamda yapilmasi kavramidir. E-ticaret, bir elektronik ag tizerinden iiriin
ya da hizmetlerin alim satiminin yapilmasidir, “elektronik ticaret” in kisaltilmis halidir.
Elektronik ortamda yiiriitiilen her tiirlii ticari islem e-ticarettir ve bu ticari islemler, isletmeden
isletmeye, isletmeden tiiketiciye, tiiketiciden tiiketiciye seklinde gerceklesebilir. (http://www.e-
ticaretmerkezi.net/)

E-Ticaret elektronik, endiistriyel ve perakende satiglarin web tabanli teknolojiler aracilig ile
satilmasi anlamina geliyor. Yapilan arastirmalar gosteriyor ki; 2020 yilinda diinyada e-ticaret
hacmi 10 trilyon dolara ulagacak ve genel ekonomi igerisindeki paymi ylizde 13 gibi bir
seviyeye c¢ikaracak. Bu 10 trilyon dolarlik bir pazar anlamina geliyor. Bu dev ekonomide aslan
payini ise sirketler arasi ticaret yani B2B pazar1 alacak. B2B pazarinin 2020 yilinda 6,7 trilyon
dolara ulagsmasi  bekleniyor. (http://www.e-ticaretmerkezi.net/) Elektronik ticaretin
diizenlenmesi hakkinda kanun no 6563 diir.

Bilisim sektorii ¢cok hizli gelistigi icin ticari hayata da etkisi ¢ok hizli goriililyor, iletisim,
fiyatlama anliktir. Uriin teslimati drone, parsiyel hizli tekneler gibi araglar ile gok hizli olacaktir.
Numune alma, nakliye sirasinda izleme, elektronik forwarder kullanma olas1 hale gelecek.
4’lincii sanayi devrimi ile ‘Endiistri 4.0 yani, bilisim ile endiistrinin birlikte ¢calisacaktir. Diinya
Ekonomik Forumu raporuna gore, gelecek 10-20 yil igerisinde imalat, enerji, tarim ve
ulastirmada ¢ok hizli ve hatta ¢ok dramatik degisimler olacaktir. Yine ayni raporda, dijital
teknolojilerle baglantili olarak biiyilik data, yeni sanayi internet uygulamalari, akilli fabrikalar,
robotlar, sensorler ve {i¢ boyutlu yazicilar gibi teknolojik geligsmeler, insanligin gelecegini
belirleyecek. (www.dunya.com)

E-ticaret sitelerinde normal ticarette oldugu gibi fiziksel bir gdzlem s6z konusu olmadigindan
dolayr giivenligin saglanmasi igin etkin sistemlerin kullamlmas:1 gerek. Uye sifre ve kart
bilgileri bir hacker tarafindan c¢alinabilecegi diislincesi bir tiiketiciyi aligveris yapmaktan
alikoyabilir. Bir giivenlik planlamas1 yapilmasi ve bu konuda gereken altyapinin saglanmasi
gerekir. .(www.xolimited.com)

Giivenlik tehditleri sunlardir.

e Uye kart1 bilgilerinin ¢alinmas.

e Upye ticari bilgilerine ait veri tabaninin ¢alinmast.

¢ Online sitesinin veri tabaninin yapilan ataklar.

e \Web sitesine viriis bulastirilmasi.

o Barter E-ticaret sirketinin finansal bilgilerinin ve gizli dosyalarinin ¢alinmasi

e  Web sitesinin goriintlisliniin degistirilmesi, baska bir adrese yonlendirilmesi vb.
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Onlemler bir giivenlik politikas1 gerektir: Su énlemler alinmalidir. (Wwww.xolimited.com)

e Sayisal Sertifikalar
e SSL Giivenli Katmani
e Giivenlik duvarlar

2.2. Barter Sisteminin E-ticaret Uygulamasi

E-ticaret, internet {izerinden satin alma veya satim islemidir. Elektronik ticaret, mobil ticaret,
elektronik fon transferi, tedarik zinciri yOnetimi, internet pazarlamasi, ¢evrimigi islem
uygulamasi, elektronik olarak veri gonderme (EDI), envanter yonetimi sistemleri ve otomatik
veri toplama sistemleri gibi teknolojileri kullanir. Bu uygulama i¢in en 6nemlisi bu projede
anlatilan kuramin tamamini gerceklestirecek bir yazilim olmalidir. Bu yazilim terzi usulii
kendine miinhasir olarak yazdirilir. Ya da hazir bir program alinip kullanilir. Amazon.com
Alibaba.com, sahibinden.com gibi 6rneklerde oldugu gibi calisir. Fark {iyelerin satistan elde
edilen gelirleri kredi olarak cari hesablarina yazilir. Vergi ve yasal sorumluluklar ayni sekilde
caligir. Perakende barter i¢in 6zel durum yoktur. Toptan barter i¢in numune ve ilave sdzlesmeler
ve gimrik nakliye gibi konular gereklidir. Alici ve saticilar e-barter ticaret sistemini
bilgilendirme icin kullanilabilir. Diger islemler manuel olarak devam edebilir. Boylece unicorn
bir global hizmet veren bir ticari teknolojik marka olusturulmus olur. Barter Sistemi e-ticaret
uygulamast i¢in 6zel konular olup isletmeler veya liye adi ile tanimlanacak kullanicilar kullanict
adi1 ve sifre ile girig yaptiktan sonra,

e lletisimi saglamak i¢im dil, kiiresel olarak kullanilan dillerden ingilizce basta ve
dominant olmak iizere, en az 5 dil olmalidir.

e Odeme kolaylig1 icin déviz cevirici, sistemin kullandig1 anapara birimi sabit ise gevirici,
belli para birimleri se¢gme secenegi var ise; o para birimlerinden birini tercih etme
secenegi olmalidir.

e Gegerli olacak s6zlesme hukuku tanimlanmalidir.

e Arzlar sistemde online olarak bulunmali, geri planla ¢ok talep edilen iiriinler ile ilgili
aktif pazarlama yapilmalidir.

Web {izerinden goriilen iirlinii satin almak i¢in web ilizerinden sanal 6deme ile hesabindan
kesilerek 6deme yapilir.

2.3. Yazilim Mimarisi

Web iizerinden ticari faaliyetleri ve 6demeleri gergeklestirmek igin e-buy, Alibaba sitelerini
ornek alarak, tiim islemler tasarlanmis ve su uygulamalar1 gerceklestirmektedir.

e Siteye liye kayd, tacir veya kisiler

e Uyelerin satmak istedikleri arz iiriin kayd
e Upyelerin almak istedigi talep kayd:

e Upyelerin arz arama kayd1

e Arzeden ile iletisim kurma
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e Sistemin sagladigi broker ile iletisim

e Sistem iizerin den alim yapinca saticiya 6deme

e Uye olmayan bir saticiya ddeme yapma

e Sistemden detayli arama yapma

e Onceki aramalar1 kayit hafizaya alma

e Favori arzlar ve liyeleri gosterme

e Google haritalar

e Rating

e Uriin talep kayd1 yapma

e (Cok tarafli faturalama ve {iriin génderme

e Hesap ekstresi

e Soru sorma arama 6zelligi

e Sosyal haberlesme

e E-mail bildirimleri

e SMS bilgilendirme

e Kredi kart1 ile 6deme

e Bir hesaba borg kaydi yapma

e  Uriin ve hizmet listesi gdsterme- 3 er adet listeler

e  Uriin ve hizmetlerin 6zellikleri resimleri videolar1 gésterme

e Uriin ve hizmetlerin 6zellikleri, yeni arz iiriinleri ve son arz edilen cazip iiriinleri
gosterme

e Indirimli iiriinleri gosterme

e Excel/CSV formuna arz listesi gonderme

e Direkt satici1 ile temas veya broker iirerinden satici ile temas saglama

¢ Duyuru metni gonderme

e Satiglarin ekstresi gonderme

e Talep edilen iirlin arama

2.4. Barter E-ticaret Web Sitesi ve Dijital Is Yonetimi Unsurlar

E-Ticaret sitesi islem sirasinda mobil telefona SMS ile bilgilendirme mesaji atmaktadir. Bu
ozellik site yoneticilerine direkt olarak hatirlatict duyuru yapma imkan: sunmaktadir. Faydasi
programinin isletim siiresinin kisaligidir. Mahsuru ise iiyelerin mobil kullanimi ilave egitim
gerektirmesidir. Web lizerindeki bilgiler siirekli giincel tutulmalidir. Barter isletmesi Yonetim
Programi online olur ise idari yiikii azalir, personel ve idari masraflar yariya iner, islem hizi
yiizde 60 oraninda artar, islem miktar1 ise iki katina ¢ikar. Giincel teknoloji kullanimi ile
7/24/365 hizmet sunulur.

Program Uretimi ve Uygulamasi kullanilan yazilimlar ve sunucu 6zelligi barter sirketinin
biiytlikliigiine gore secilir. Yazilim iiretimi i¢in ¢esitli yazilim dilleri kullanilir bunlardan
bazilar1 C#, ASP.NET MVC ‘dir. Bu yazilimlar cloud, fiziksel ya da sanal sunucularda
Framework, SQL Server vb. platformlarda barinmalidir Miisteri ara yiizleri i¢in de Hyper Text
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Markup Language (HTML vb) kullanilir. Cascading Style Sheets (CSS), Jquery (Javascript
Framework), Asynchronous JavaScript, ve XML (AJAX) (www.xolimited.com)

2.5. Toptan Barter Odeme ve Tahsilat Garantisi

Toptan barter veya uluslararasi 6demelerde bilinen 6deme sekilleri kullanilir. Barter olan kismi1
ile 6deme mal mukabili yazili anlasma ile olabilir. Uriiniinii énce teslim eden, sonradan teslim
edecekten teminat ister. Bu talep normal bankacilik sistemi {izerinden olacagi gibi, glivene
dayali olarak diger sekillerde de olabilir. Giivene dayali oldugunda alacakli taraf, sonradan
teslim edecek tarafin oldugu cografi bolgede bir forwarder (bir miisteriye mal almak i¢in kisiler
veya isletmeler i¢in gonderiler organize eden kisi ve igletmelerdir.) tutularak iirtin depolanip
kontrol altina alinir. Tutulan freight forwarder tarafindan sonradan bize sevk ve nakliye islemi
yapar. Teminat mektubu verilemeyen veya teminat mektubu masrafinin 6demesi miimkiin
olmadigir durumlarda bunun gibi degisik ticari garantiler alir. Toptan (Corparate) tip barter
islemlerinde 6deme sekli ve zaman ticari maharet gerektir. Uriin alirken nakit, kredili, kismi
nakit kismi barter, vadeli 6deme, tam barter 6deme ve bagis yontemleri, satis yaparken ise;
bunlar veya bunlarin karigimi olan yontemler kullanilabilir.

Diinya ticaretinde lilkeler bir lilkeden alim yaparlarken offset uygulamalariyla karsiliginda o
iilkeye belli miktarda mal satmay1 zorunlu hale getirerek dis ticaret aciklarini dengelemeye
caligirlar. Ulkeler bu offset uygulamalarma "Sanayi katilimi", "Ekonomik iyilestirme", "Telafi
paketleri”", "Endiistriyel fayda" ve "Karsilikli ticaret" gibi isimler vererek esas itibariyle
ticarettin gelis-gidisi olan ‘Cift yonlii cadde’ de yiiriitiilmesini isterler. Tirkiye’de offset
kavrami Once askeri alimlarda, savunma sanayinde oldu. Daha sonra Sovyetler Birligi
doneminde 1980'lerde "Dogalgaz alimlarindaki barter anlagsmalari oldu. Bu anlasmalarda
Tiirkiye askeri malzeme ve dogalgaz alirken bunun bir boliim 6demesi karsiliginda bizden alim
yapilmasini da zorunlu kildi. Bunun sonucunda, alim yapilan iilkelere ihracat potansiyelini
artirirken, dis ticaret agigin1 da belli oranda frenlemis oldu. Amerika ise "Buy American" yasasi
ile Federal Devlet alimlari, Israil'de bu alandaki yasanin adi "Kamu Alim Yasas1", askeri
alimlarda ytlizde 50, kamu sivil alimlarinda yiizde 35 oraninda offset alimin1 zorunlu kiliyor ve
5 milyon dolar tizerindeki tiim alimlarda gecerli oluyor. Geri alim, Dengeleme alimi, Karsi
alim, Uglii ticaret (Switch) seklinde 6deme amagcli garantiler vardir.

Odeme sekilleri sdyledir:

e Tamami barter 6demeli dnce satis teslimati, sonra alis teslimi

e Tamami barter 6demeli dnce alis teslimati, sonra satis teslimi

e [Kismi barter, kismi nakit (banka aracilig1 ile) 6demeli 6nce satis teslimati, sonra alis
teslimi

e Kismi barter, kismi nakit ddemeli 6nce alis teslimati, sonra satis teslimi

Sozlesmeler taraflarin kendi mevzuatina goére uyumlu olacak sekilde yapilir. A {ilkesi B
tilkesine X birim {iriin satar, B iilkesi C iilkesine X birim iiriin satar, C iilkesi is baslangictaki A
tilkesine satis yaparak hesabi kapatmis olur. Bu sekle switch islemi denir. Switch'e taraf olan X
ve Y lilkelerinden X, Y'ye sattig1 malin karsiliginda Y yerine Z'den, ihtiyaci olan mali satin alir.
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2.6. Perakende barter 6deme ve tahsilat garantisi

Saticilar, 100 Birim satig yapmis ise alacaklidir. Alicilar ise, 100 birim bor¢lanmig olur ve
sisteme satis yapmak zorundadir. Alicilar borglu olduklart 100 birimi sisteme geri satig yapinca
sistem dengeye gelmis olur. Her zaman bu denge saglamak miimkiin olmadig1 i¢in su kural
onemlidir. Bor¢lu miktar ile alacakli miktari esitligi gereklidir. Alicilar’a kredi agilirken alinan
garanti evraklari sistemin garantisi anlamindadir.

Perakende barter sisteminde ise ddeme garantisi veren araci kurum olan barter sirketidir.
Odeme alic1 tarafin Mobil Bankacilik araciligi ile cep telefon veya tablet gibi cihaz
uygulamalar kullanarak satictya ddenmesidir. Odeme yapilinca barter sirketi otomatik olarak
o ddemeyi temsil eden bir yetki kodu iiretir. Bu kod mobil olarak android veya app store
uygulamasi ile alici saticiya iletilmis olur. Satici taraf, sistemden 6deme garantisi almis olur.
Bu durum barter sirketinin iiye olan alictya verdigi limit ile sinirhidir. Yani barter sirketinin
belirledigi limitin iizerinde alim yapilamaz. Onaysiz satimlar, beyan edilmedigi i¢in barter
sirketinin garantisi altinda degildir. Perakende barter sirketi bankanin yaptigr 6deme transferi
fonksiyonu yerinde getirmektedir. Barter sirketi yetki kodu verilerek onaylanan barter islemi
odemelerinin tamamina tahsil garantisi vermektedir. Resim-5 ve Resim-7 6rnek elektronik
O0deme Ornekleridir.

Orneklerdeki resimlerden goriilecegi gibi web ortaminda sanal olarak alisveris ddemesi
miimkiin olmaktadir. Sistem kendi kendini yonetmektedir. Yasal yerel otorite denetimi sistemin
saglikli islemini kontrol eder. Her iilke ofisi yasal olarak yerel otoriteye karsi sorumluluk tasir.
Ayni1 Facebook ve Alibaba gibi yerel otoriteye gerekli bilgileri, talep edildiginde sunmak
zorundadir. Barter Sistemi i¢in yazilimi bulunan firmalar sunlardir;

e www.xolimited.com

e www.vbarter.com

e https://www.bpstechnology.com/
e https://www.incentiapay.com/

Kismen e-ticaret uygulayan barter sirketlerine de ornekleri vardir. Yerel ve belli sektorlerde
hizmet vermektedirler. Bunlardan en eski ve koklii olan kurulus WIR Isvicre Basel de dir. E-
ticaret kullanmaya baslayan barter sirketleri bazilar1 sunlardir.

e https://www.wir.ch/

e https://www.bartercard.com.au/

e Www.besthouseswap.com

e https://www.ucci.trade/

e http://nate.tradestudio.com/

e http://www.barterdepot.com/

e wWww.hizX.com

e www.buckeyebarterexchange.com
e Www.cresentcitytrade.net
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e www.eastendbarter.com

e www.equitradeintl.com

o www.floridabarter.com

e www.ibebarter.com

e www.imsbarter.com

e WWW.itex.com

e www.nubarter.com

e WWW.0orangebee.com

e www.tadesource.com

e www.wetradenetwork.com

3.Barter Sistemi E-Ticaret Onerisi
3.1.Barter E-Ticaret Onerisi

Yapilan a¢iklamalardan sonug olarak, Giiniimiiz teknolojisi kiiresel bir elektronik barter pazari
olusturmay1 miimkiin hale getirmistir.

Mevcut uygulamalar daha da gelistirilerek kiiresel bazda sanal bir barter aligveris sistemi
kurulur. Bu da girisimciler i¢in hem karli hem de gelecegi yakalayan bir ticaret sistemidir. Bu
sanal aligveris sistem firsatini, girisimciler yatirim yaparak degerlendirmis olur. Bu nis pazar
yeni ticari firsatlar sunmaktadir. Barter ile sanal 6deme bicimi Kripto para, (crypto curency),
veya blok zinciri (blockchain) 6demesi degildir. Tamamlayici para birimidir. Kurulan sanal e-
ticaret barter sistemi yerel pazarlar1 hareketlendir, paranin yerel disina kagmasini engelleyerek
yereldeki insanlari zenginlestirir, yasam kalitelerini yiikseltir. Kiiresel olarak da finansal
kaldirag etkisi artar, atil kapasiteler degerlendirilir. (http://ihracat.com.tr/)

3.2. Uluslararasi islam Ticaret Finansman Sirketi — International Islamic Trade Finance
Corporation

Assam Uluslararas1 Islam Ticaret Finansman Sirketi semsiyesi altinda bir e-ticaret web sitesi
kurulur. Bu siteye iiye olan her iilke temsilcisi kendi satmak istedigi arzlarin1 ve almak istedigi
taleplerini online olarak kaydeder. Bu kayitlar bir bilgi kaynagi olarak diger iilke iyeleri goriip
arzlar degerlendirir. Ilgi duyulan iiriin fiyat kalite teslimat sartlar1 hakkinda talep edilir. Alinan
iiriine kars1 6deme olarak sunulan iirtinler teklif edilir. Alim yapilacak ve satis yapilacak iiriin
fiyat kalite ve teslimat sartlar1 yazili olarak zaman ¢izelgesi ile birlikte anlagsmaya varilir.
Sonradan teslim edecek taraf, once teslim edecek tarafa 6deme garantisi verir.

Ornegin Sudan’dan susam Tiirkiye alacak. Karsiliginda tekstil ve helva olarak geri 6deyecek
durumunda; Susam once Tiirkiye ye gelecegi ve Akreditif agilmadig igin Tiirkiye bir ¢esit geri
O0deme yapacagina dair garantiyi Sudan tarafina verir.
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3.3.Arz ve Talep eden taraflar ile yazisma ve sozlesme yapilmasi

Alic1 ve satici taraflar birbirlerini Uluslararasi Ticaret Finansman Sirketi web sitesi iizerinden
bulurlar. Birbirlerini tanirlar. Bilgilerini karsi taraflara sunarlar. Eger sunulanalar taraflarca
kabul goriir ise birinci faz tamamlanur. kinci faza gegilir. Alman bilgiler dogrultusunda fiyat,
giimriik, navlun, sigorta ve diger giderler arastirilir. Aragtirma neticesinde karsi tarafa kabul
onay formu (acceptance form) gonderilir. Iyi niyet anlasmasi (Goodwill agreement)
imzalanarak teslimatlar i¢in hazirlik yapilarak ikinci faz tamamlanir.

Ucgiincii faz da taraflar yazili anlasma ve garanti ve fesih sartlarini kayit altina alirlar.

Dordiincti faz da ise ilk taraf iiriintinii kars: tarafa teslim eder. Besinci faz da iiriin alan taraf
kars1 tarafa kendi iirliniinii sevk eder. Her iki teslimat da teslim alan tarafin giimriik ve vergi
mevzuatina tabidir. Alici taraf glimriik ve vergi i¢in sorumluluk tislenir. Teslimatin FOB ve CIF
durumuna gére sartlar yazili hale getirilir. Uriin teslim sekilleri 11 adettir. (www.mevzuat.net)
[1k bes faz iiriin bilgisi teslimat sartlarini igerir. {1k bes faz sonunda birinci periyod tamamlanmis
olur. Ikinci periyoda gegilir.

Ikinci periyodun ilk faz1 6deme garantisi verilmesi safhasidir. Uriin alan taraf, kars1 tarafa {iriin
gondermez ise, bu yazili garanti ile nakit olarak 6deyecegini bildiren ve gecikme ve fesih
sartlarin1 igeren kiymetli evraktir. Teslim alan taraftan teslim alindi (Delivery document)
belgesi alinir. Bu belgenin alinmasi altinct fazdir. Yedinci faz, 6deme olarak verilecek iiriin
yola ¢ikmasidir. Sekizinci faz, 6deme olarak gonderilen {iriiniin teslim alinmasi ve teslim alindi
evrakinin alinmasidir. Dokuzuncu faz, Hesap Mutabakati1 varsa farklarin 6demesidir. Onuncu
faz hesap kapama sathasidir.

Ugiincii periyod ise, teslimatlar yapildiktan sonra, yapilan islemin finansal boyutudur. Varsa,
acilan (Leter of Credit) Teminat mektubu kapanmasi. Veya diger verilen teminatlarin
kapanmasidir. Yapilan islemlerden dogan hatalar veya uygunsuzluklarin ¢6ziimii bu periyod da
yapilir. Varsa hukuki ve cezai sartlar yerine getirilir. Ipotek ve sair teminatlar fek edilir.

Perakende %100 olarak e-ticaret barter, Toptan barter ilave yazisma sozleseme gerektiginden
kismen e-ticaret barter uygulanir. Toptan barter’dan kalan bakiyeler perakende barter sistemi
icinde islem gortir. (Greco Jr. (2009).

Sonug¢

Tasarlanan barter e-ticaret sistemi, klasik takas’in nasil ¢oziilecegi konusunda 6nerilen teorinin
fizibilitesini gosteren bir konsept belgesi olarak hizmet eder. En iyi sonug i¢in, barter e-ticaret
sistemi bir kullanic1 perspektifinden yaklasmay1 igermelidir. Web tabanli bir yazilim ile arz
(satilacak tiriin), talep (satin alinacak {iriin) ve alisveris islemleri fonksiyonunu yerine getir. Her
kullanict bir hesap numarasi ve bir sifre alir. Ac¢ilan hesap alisveris yaptikca isler, cari hesap
olarak c¢alisir. Kullanicilar agilan hesaplarini kullanarak sisteme erisim saglarlar. Hesap
numarasi ve sifre aldiktan sonra sisteme girilir, ayni1 bankacilik islemleri gibi ¢cevrimigi ¢aligir.
Her tiye kendi satacagi tirtinler bilgilerini sisteme kaydeder. Bu iiriin satilinca 6demeyi para
olarak degil, sistemdeki diger {iye iiriinlerinden alim kredisi olarak kullanir. Kullanici iiyeler
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arama yapabilir, islemler girebilir, mevcut bakiyelerini goriintiileyebilir ve hesap hareketlerini
gorebilir. Fiyat kalite ve teslimat sartlar1 alict satici arasindadir. Kendi aralarinda anlasirlar.
Barter sirketi sadece ddemenin yapilmasi ve hesaplara islenmesinden sorumlu olur. Her
aligveris i¢in bir onay kodu olusturulur. Islem olunca alictya borg, satictya alacak olarak
kaydedilir. Sistem alim ve satimlarin listesini tutar ve cari hesap sahiplerine sunar. Sisteme
borg¢lu tliyelerden tahsil kabiliyeti olmayan borglu iiyelerden tahsil islemini, barter sirketi hukuk
boliimii islem yapar. Diger iiyeler tahsil edilemeyen alacaklardan sorumlu degildir. Ornek
yazilimlar uygulamaya girmeye baslamistir.
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Dis ticarette llkelerin karsilikli avantaj saglanmasi ve dolayisiyla ekonomik refahlarinin
arttirllmasina yonelik arayislar uluslararasi kuruluslarin  olusumunda ©nemli bir rol
oynamaktadir. Bu ¢alismada, Tiirkiye dis ticaret hacminde islam {s birligi Teskilat1 (1iT) iiyesi
iilkelerin durumu incelenmektedir.

Bu amagla Tiirkiye’nin en ¢ok ihracat ve ithalat yaptig1 ilk 20 {ilke arasinda yer alan ve ayni
zamanda Islam Is birligi Teskilat: (IIT) iiyesi olan iran, Misir, Suudi Arabistan, Cezayir,
Malezya ve Birlesik Arap Emirlikleri’yle yapilan dis ticaret iliskisi incelenmistir. Caligmanin
sonucunda arastirmaya konu olan Islam Is birligi Teskilat: (I T) iilkelerinin, Tiirk dis ticaretinde
cok biiytik bir paya sahip olmadig goriilmekle birlikte ihracatta 6zellikle BAE ve Irak; ithalatta
ise Iran ve BAE’ nin paylar1 basta olmak {izere dis ticaret hacmimiz igindeki paymn arttig:
goriilmektedir. Islam Is birligi Teskilat1 potansiyelinin gelistirilmesi Tiirkiye ekonomisinin cari
acik probleminin ¢oziimiine de katki saglayacaktir.

Anahtar Kelimeler: Dis Ticaret, islam Is birligi Teskilati, Ekonomik Entegrasyon.

Foreign Trade Analysis of Turkey with the Organization of Islamic Cooperation
Abstract

The quest for mutual advantage and thus economic prosperity of countries in foreign trade plays
an important role in the foundation of international institutions. In this study, Turkey's foreign
trade volume with the Organization of Islamic Cooperation (OIC) members are examined.

For this purpose, Turkey’s exports and imports partners which are members of Organization of
Islamic Cooperation (OIC) member are also are the list in Top 20 countries; Iran, Egypt, Saudi
Arabia, Algeria, Malaysia, and the United Arab Emirates trade relations were examined. As a
result of the study, the Organization of Islamic Cooperation (OIC) countries, which are the main
subject of our research, do not have a big share in Turkish foreign trade and it is seen that the
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share of Iran and BAE in imports and the share of IRAQ UAE and in exports especially
increasing the share of foreign trade volume. The development potential of the Organization of
Islamic Cooperation will contribute to the solution of the current account deficit of Turkey.

Keywords: Foreign Trade, Organization of Islamic Cooperation, Economic Integration.
Giris

Kiiresellesme ile birlikte her an degisen ve doniisen bir diinyada yasiyoruz. Tiim diinyada
yasanan bu degisim ve doniisiimiin ekonomik, siyasi, sosyo- kiiltiirel ve teknolojik boyutlar
s0z konusudur. Kiiresellesmeyi besleyen en onemli faktorlerin basinda ticaret, seyahat ve
iletisim gelirken (Paksoy vd. 2011: 6) ticari anlamda {ilkelerin birbirleriyle etkilesimi son
derece onemlidir. 21. yiizyilin hiikiim siirdiigii ve i¢inde bulundugumuz bu zaman diliminde
yasayan uluslar, bir yandan kendi ulusal bagimsizliklarin1 ve ¢ikarlarini korumak durumunda
kalirken, diger yandan kiiresellesmenin beraberinde getirdigi, maddi ve manevi degerlerin
ulusal sinirlari asarak her gegen giin diinya ¢apinda yayilmasiyla, sinir 6tesi etkilesimlere maruz
kalmaktadirlar.

Kiiresellesme egilimlerinin etkisiyle, hem gelismis, hem de gelismekte olan tilkeler icin, dis
ticarette lilkeler ve bolgeler arasi yeni arayislar gliindeme gelmistir. Glimriik Birligi, Diinya
Ticaret Orgiitii (DTO), Avrupa Serbest Ticaret Bolgesi (EFTA), Asya Pasifik Ekonomik
Isbirligi Anlasmasi (APEC), Karadeniz Ekonomik Isbirligi Bélgesi (KEIB), Tiirk
Cumbhuriyetleri Birligi (TCB), Avrupa Birligi (AB) ve Islam isbirligi Teskilati (IiT) gibi yapilar
bu arayislarin sonucu ortaya ¢ikmistir.

Uye devletlerin ekonomilerinin gelismesi, dis ticarette karsilikli avantaj saglanmasi ve
dolayistyla ekonomik refahin arttirilmasina yonelik arayislarin sonucu olusturulan yapilar
igerisinde yer almakla birlikte ilk kurulus amaci daha gok siyasi olan IiT, Tiirkiye’nin dis
ticaretinde rol almaktadir. IIT ile ilgili daha énce yapilan galismalarda IIT iiyesi iilkelerin
ekonomik gdstergeleri, birbirleriyle yaptiklari dis ticaret iliskileri, [IT” nin Giimriik Birligi’ne
alternatif olup olamayacag1 ve siyasi anlamda IIT’ nin iiye iilkeleri arasinda arabuluculuk
gorevinde bulunma durumuna iliskin arastirmalar yer almaktadir. Bu galismada, TUIK
verilerine gore 2017 yilinda Tiirkiye’nin en ¢ok ihracat ve ithalat yaptig1 ilk 20 iilke arasinda
yer alan, aym1 zamanda IIT iiyesi olan Iran, Irak, Misir, Suudi Arabistan, Cezayir, Birlesik Arap
Emirlikleri (BAE) ve Malezya ile yapilan dis ticaret iligkisi incelenmektedir.

Calisma dort bolimden olusmaktadir. Birinci Boliimde konu ile ilgili daha once yapilan
calismalarin literatiir taramasina yer verilmistir. Calismanin Ikinci Boliimiinde 1iT” nin tarihi
perspektifi ve yapisi ele almmustir. Calismanin Ugiincii Boliimiinde ise Tiirkiye nin en ¢ok
ihracat ve ithalat yaptig1 20 iilke arasinda yer alan ve ayn1 zamanda IIT iiyesi iilkelerden olan
Iran, Irak, Misir, Suudi Arabistan, Cezayir, BAE ve Malezya ile yapilan dis ticaret iliskisi
incelenmistir. Calismanin son boliimiinde Dis Ticaret gercevesinde yapilan Mal ve Hizmet
Ihracat ve Ithalat rakamlari, iilke bazli ve karsilastirmali olarak ele alinmustir.
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1. Literatiir Taramasi

Islam Isbirligi Teskilat: (IIT) ile iliskili olarak ticari, siyasi ve sosyal agidan daha dnce yapilan
caligmalar incelenmis olup konuyla ilgisi goriilen ve faydalanilan kaynaklarin literatiir taramasi
asagida yer almaktadir.

Tiras ve Agir (2018: 38) ¢alismalarinda Tiirkiye’nin de iginde oldugu IiT iiyesi iilkelerin 2016
yili Insani Gelismislik Endeksi (IGE) ve alt grup gdstergeleri acisindan bir degerlendirilmesi
yapilmistir. Calisma sonucunda Insani Gelismislik Gostergeleri (IGG) bakimindan IIT iiyesi
higbir iilkenin diinya siralamasinda ilk siralarda yer alamadig1 tespit edilmistir. Ik 30 sirada
ekonomik ve sosyal yonden gelismis Avrupa ve OECD iilkeleri yer almaktadir. IIT iiyesi
iilkeler icerisinde insani gelismislik diizeyi bakimindan ilk 10’u olusturan iilkelerin tamaminin
petrol ve/veya dogalgaz bakimindan zengin iilkeler oldugu goriilmekte olup, IIT iiyesi iilkelerin
¢ogu, IGE bakimindan 188 iilkenin degerlendirilmeye alindigi diinya siralamasinda hep
sonlarda yer aldig1 tespit edilmistir.

Keskingdz (2018: 21) ¢alismasinda Tiirkiye’nin ekonomik biitiinlesmelerinden biri olan Islam
Isbirligi Teskilat:’nin Giimriik Birligi’ne alternatif bir Pazar olup olamayacag1 sorusuna cevap
aranmustir. Bu amagla Tiirkiye ile Islam Isbirligi Teskilat1 arasindaki dis ticaretin performans
analizi degerlendirilmis ve 2008 sonras1 yillarda Tiirkiye’nin dis ticaret yapisiin Islam isbirligi
Teskilati’na dogru kaydig: tespit edilmistir. Bununla birlikte islam Isbirligi Teskilat1 i¢in de
Tiirkiye’nin Oneminin arttig1 belirlenmis ve yillar itibariyle artan dig ticaret hacimleri ve
ekonomik kuruluslarin makroekonomik yapilar1 dikkate alindiginda Tiirkiye igin islam Isbirligi
Teskilati’nin zamanla Giimriik Birligi’ne alternatif olabilece§i sonucuna ulagilmistir.

Agir ve Metin (2017: 124-125) caligmalarinda Islam Isbirligi Teskilati Ulkelerinin kendi
icindeki -birbirleriyle- dis ticaret istatistikleri 1985-2015 doneminde belirli periyotlardaki bazi
yillar i¢in karsilastiriimaktadir. Calismanin sonucunda, Islam Isbirligi Teskilat1 Ulkelerinin, dis
ticarette genel olarak kendi disindaki iilkelere yoneldikleri ortaya ¢ikmustir.

Sevgin ve Caglar (2017: 236-237) calismalarinda 2013 yilina iliskin sosyoekonomik, ekonomik
ve sosyodemografik modeller kullanarak Islam Isbirligi Teskilati’na iiye olan iilkelerin
etkinlikleri incelenmistir. Sosyoekonomik modelde TOPSIS ydntemiyle ilk bes iilke Katar,
Kuveyt, Birlesik Arap Emirlikleri (BAE), Brunei ve Suudi Arabistan, son bes iilke i¢inde Iran,
Yemen, Irak, Sudan, Moritanya bulunmaktadir. Ekonomik modelde TOPSIS yéntemiyle ilk bes
ilke i¢inde Katar, Kuveyt, BAE, Brunei ve Bahreyn, son bes iilke icinde ise Sudan, Misir,
Libya, Moritanya ve Yemen yer almaktadir. Sosyodemografik modelde TOPSIS yontemiyle
ilk bes iilke Katar, Brunei, Kuveyt, Bahreyn ve Malezya yer alirken, son bes iilke icerisinde
Moritanya, Mozambik, Yemen, Pakistan ve Nijerya yer almaktadir. Tiirkiye bu siralama
icerisinde sosyoekonomik olarak 42. sirada, ekonomik olarak 30. sirada, sosyodemografik
olarak ise 8. sirada yer almaktadir.

Feshari (2016:97) ¢alismasinda Weibul dagilimi kullanarak, 1994-2014 yillar1 arasinda Islam
Isbirligi Teskilat1 {iyesi 25 iilke icin enflasyon orani, krediler, yatirimlar, petrol fiyat1 ve
gelirinin ekonomik biiylimeye katkis1 arastirilmistir. Modelin tiim tahmin modelleri, 1994-2014

54



doneminde Islam Isbirligi Teskilati'nin segilmis iiye devletlerinin ekonomik refah dénemi
iizerinde olumlu ve anlamli bir etkiye sahip olmustur. Calisma sonucunda Islam Isbirligi
Teskilati’na tiye 25 iilke i¢in yatirimlarin artmasi ekonominin biiyltimesinde ve genislemesinde
yardimei oldugu sonucuna ulasilmis olup, secilmis iilkelerin politika yapicilari ve ekonomiyi
planlayanlara bazi 6neriler sunulmustur.

Aktakas vd. (2014: 69) calismalarinda Islam Isbirligi Teskilatina iiye olan 27 iilke i¢in emek
verimliligini etkileyen faktorler lizerine ampirik bir calisma yapmustir. 2000- 2009 yillar arast
icin yapilan uygulamada arastirmaya konu olan iilkelerde entelektiiel sermaye, kisi basina
sermaye stoku, arastirma- gelistirme ile ilgili bilisim ve iletisim teknolojilerinin verimlilik
izerinde pozitif ve anlamli bir etkiye sahip oldugu sonucuna ulagilmstir.

Arslan (2014: 196) ¢alismasinda Islam iilkeleri arasindaki isbirliginin gelistirilmesi icin bir
yandan ¢ok tarafli program ve diizenlemelerin yapilmasi gerekirken, diger yandan milli
diizeyde gii¢lii adimlarin atilmasmin 6nemi vurgulanmistir. Uye iilkelerin ticari isbirligini
giiclendirmek i¢in, yatirim ortaminin iyilestirilmesi, yasal diizenlemelerin yapilmasi, ticareti
kolaylastirict yeni projelerin iiretilip hayata gecirilmesi gerektigi belirtilirken, calismada ayrica
0zel sektoriin de ekonomik ve ticari faaliyetlerde 6nemli oldugu belirtilmistir.

Akgiil (2013: 85) calismasinda cekim modeli kullanarak Islam Isbirligi Teskilati iilkeleri
arasindaki ticaret akimlarini etkileyen faktorleri ele almistir. Calismada ayrica ekonomik
faktorlerin yani sira cografi, kiiltiirel, rejim ve yonetim faktorleri de ele alinmustir.

Tireli vd. (2013: 61) galigmalarinda Islam Isbirligi Teskilat1 (IiT) iiyesi iilkelerin énemli bir
kismi sahip olduklar1 zengin dogal ve beseri kaynaklara ragmen diinyanin geri kalmis ve yoksul
iilkeleri arasinda yer aldig1 belirtilmektedir. Calismada {IT* nin bir alt kurulusu olan SESRIC
tarafindan bu alana 151k tutan veriler olarak tutulan tiye {ilkelerin istthdam, egitim ve saglik
verileriyle, Insani Kalkinma Endeksi (UNDP) verileri arasindaki iliski incelenmistir. Shargieh
(2012: 219) calismasinda Islam Isbirligi Teskilati'mn (IIT) Miisliiman diinyasindaki
catigmalarin arabuluculugu i¢in katkida bulunma ve arabulucu olma potansiyelini
incelemektedir. IIT’ nin arabuluculuk ¢alismalarma katildig: iilkeler olan; Filipinler, Tayland,
Irak ve Somali iizerinden bir degerlendirme yapilmaktadir. Bu tiir arabuluculuk c¢abalarinda
bulunurken, kapasite gelistirme ile ilgili tavsiyelerin yani sira IiT’'nin oynayabilecegi
potansiyeli artirabilecek orgiitsel ortakliklar iizerinde durulan makale IIT"nin arabulucu olarak
dahil edilmesinin avantajlari ve zorluklar1 hakkinda bir degerlendirme ile sona eriyor.
Mohamad ve Fatimah (2011: 90) calismalarinda 2003-2007 yillar1 arasinda Islam Isbirligi
Teskilat1 iiyesi olan 54 {ilkenin makroekonomik performanslart dlgcege gore degisken getiri
varsayimi altinda ¢ikt1 yonlii model kullanilarak analiz edilmistir. Calisma sonucunda 6l¢ege
gore getiri Tiirkiye, Iran ve Yemen icin az etkin iken, Azerbaycan, Burkina Faso, Cad, Libya,
Guyana Uganda ve Katar da etkin oldugu sonucuna ulasilmistir.

2. Islam Isbirligi Teskilati’min Tarihi Perspektifi ve Yapisi

Islam Isbirligi Teskilat: (IIT) gegen yiizy1lda Islam iimmetini en ¢ok ugrastiran ve ayni zamanda
birlestiren sorun olan Israil meselesinin ortaya cikardigi bir yapidir. Temel amaci
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Miisliimanlarm sorunlariyla ilgilenmek olan IiT, ¢ok genis bir yapilanma olarak tasarlanmus,
ancak uluslararasi politikada etkili bir aktor olamamistir (Ataman ve Goksen, 2014:7).

Islam Isbirligi Teskilati, 25 Eyliil 1969°da Fas’1n baskenti Rabat’ta, Kudiis’teki E1 Aksa Camiin
Yahudi yerlesimciler tarafindan kundaklanmasi hadisesi iizerine toplanan Islam Ulkeleri
Zirvesinde kurulmustur (Www.oic-oci.org). Islam diinyasinin hak ve ¢ikarlarini korumak, Islam

iilkelerini c¢atis1 altinda toplamak, {iye iilkeler arasinda isbirligi ve dayanismay1 giiglendirmek
amaciyla 25 iilke tarafindan kurulan Islam Isbirligi Teskilati’nin 57 iiyesi bulunmaktadir
(www.mfa.gov.tr).

1970 yilinda Cidde'de, orgiitlii genel sekreter baskanliginda bir daimi sekreterlik kurmaya karar
veren Islam Konferansi'min ilk toplantis1 gergeklestirildi (www.oic-oci.org). Pakistan'daki
ikinci toplantilarinda Islam Kalkinma Bankasi'nin kurulus plam giindeme getirildi. Bunun
ardindan IKO maliye ve ekonomik isleri bakanlar1 1973 yilinda katildiklar1 Cidde toplantisinda

mali ve parasal bir miiessesenin kurulusunun énemini vurguladilar. Nihayet islam Konferansi
Teskilati'nin 20 Ekim 1975 tarihli zirve toplantisinda Islam Kalkinma Bankasi'nin kurulus plani
onayland1 (www.islamicsummit.org).

21. yiizyilla birlikte gelen tehditler karsisinda tiye {ilkeler tarafindan Mekke’de Aralik 2005°te
diizenlenen 3. olaganiistii zirvede 10 Yillik Eylem Plani belgesi olusturulmustur. Eylem
Plani’nda hosgoriinlin ve modernizasyonun tesviki ve her alanda (bilim, egitim, teknoloji,
ticaret vb.) reformlarin desteklenmesi Ongoriilmektedir. Bunlarin yani sira insan haklari,
ozellikle de gocuk, kadin ve yasli haklarma iliskin Islami degerler 6n plana ¢ikarilmistir (Tireli
vd., 2013: 63). Afet riskinin azaltilmasi, insani yardimin iyilestirilmesi ve siirdiiriilebilir
kalkinma, IIT eylem planinin en yiiksek oncelikleri arasindadir. 57 iiye iilkedeki niifusun
cogunlugu, dogal afetler ve diger savunmasizliklara yogun bir sekilde maruz kalmaktadir.
Tecriibeli felaketlere karsi dayaniklilik olusturmak, IIT' nin iiye iilkeleri ve diger ortaklariyla
yakin bir sekilde ¢alismay1 hedefledigi baslica alanlardan biridir (www.preventionweb.net).

[T, cografi alan ve iiye sayis1 bakimindan Birlesmis Milletlerden (BM) sonra gelen diinyanin
en biiyiik uluslararas1 kurulusu durumundadir (Keskin, 2016:1). Daha énce Islam Konferansi
Orgiitii (IKO) olarak bilinen bu kurulusun ismi 2011 Haziran ayinda Astana’da diizenlenen 38.
Disisleri Bakanlar1 Konseyi’nde Islam Isbirligi Teskilat1 olarak degistirilmistir Islam Isbirligi
Teskilati, Islam aleminin tek ¢at1 altinda toplandig: tek kurulus sifatina sahip bulunmaktadir.
[T’ nin 57 iiyesi (Afganistan, Arnavutluk, Azerbaycan, Bahreyn, Banglades, Benin, Birlesik
Arap Emirlikleri (BAE), Brunei, Burkina-Faso, Cezayir, Cibuti, Cad, Endonezya, Fas, Fildisi
Sahili, Filistin, Gabon, Gambiya, Gine, Gine Bissau, Guyana, Irak, iran, Kamerun, Katar,
Kazakistan, Kirgizistan, Komorlar, Kuveyt, Libya, Liibnan, Maldivler, Malezya, Mali, Misir,
Moritanya, Mozambik, Nijer, Nijerya, Ozbekistan, Pakistan, Senegal, Sierra Leone, Somali,
Sudan, Surinam, Suudi Arabistan, Tacikistan, Togo, Tunus, Tiirkiye, Tiirkmenistan, Uganda,
Umman, Urdiin, Yemen) bulunmaktadir (www. mfa. gov.tr ). Merkezi Suudi Arabistan’da
Cidde’de yer almaktadir. Suriye’nin liyeligi yasanan i¢ savas ve uyumsuzluklar nedeniyle
askiya almmis durumdadir, Tiirkiye kurulusundan itibaren IIT’ nin iiyesi durumundadir
(www.oic-0ci.org).
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[T 13 zirve ve 5 tane olaganiistii zirve toplantis1 diizenlemistir. 13. Zirve toplantis1 14-15 Nisan
2016 tarihinde “Adalet ve Baris i¢in Birlik ve Dayamisma” temasiyla Istanbul’da
gerceklestirilmis ve lilkemiz donem baskanligini iistlenmistir. Bir sonraki toplantinin 2019
yilinda Cakarta’da yapilmasi planlanmigtir (www. mfa. gov.tr ).

Yapr itibariyle ITT’ nin en temel ve &ne ¢ikan organlari: Islami Zirve, Disisleri Bakanlari
Konseyi ve Genel Sekreterliktir. Islami Zirve, en yiiksek statiiye sahiptir ve 3 yilda bir toplanur.
Bu toplantilarda teskilatin temel siyaseti ve izleyecegi adimlar belirlenir. Islam Zirvesinde
alimmis olan kararlarin uygulanmasi ise Disisleri Bakanlar1 Konseyi’nde takip edilir. Olagan
kosullarda yilda bir kez yapilan bu konseye disisleri bakanlarinin katilamadigi durumlarda
diplomatik temsilciler katilir. Uye iilkeler arasinda iletisimi ve koordinasyonu saglayan ve
bununla birlikte yiiriitme gorevi bulunan Genel Sekterdir. Bes yilligina secilir ve en fazla iki
dénem bu gorevi yiiriitebilir (Keskin, 2016:1). Dr. Yousef Ahmed Al- Othaimeen (Yusuf el-
Useymin) Kasim 2016'dan itibaren 11. Genel Sekreterdir (www.oic-0ci.org).

3. Tiirkiye’nin En Cok ihracat ve ithalat Yaptig1 islam isbirligi Teskilati Ulkelerin Dis
Ticaret Analizi

2017 yilinda Tiirkiye’nin en ¢ok ihracat yaptig1 ilk 20 iilke arasinda yer alan Islam Isbirligi
Teskilat: {iyesi iilkelerden Birlesik Arap Emirlikleri (BAE), Irak, Iran, Suudi Arabistan, Misir
ve Cezayir yer almaktadir.

Tablo 1. Tiirkiye nin En Cok IThracat Yaptig1 Ulkeler (2017)

Sira Ulkeler Bin ABD $
1 Almanya 15.118.910
2 Birlesik Krallik 9.603.189
3 BAE 9.184.157
4 Irak 9.054.612
5 ABD 8.654.268
6 Italya 8.473.471
7 Fransa 6.584.199
8 Ispanya 6.302.135
9 Hollanda 3.864.486
10 Israil 3.407.436
11 iran 3.259.270
12 Belcika 3.151.422
13 Romanya 3.139.188
14 Polonya 3.070.758
15 Cin 2.936.262
16 Bulgaristan 2.803.182
17 Rusya Federasyonu 2.734.316
18 Suudi Arabistan 2.734.522
19 Misir 2.360.734
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20 Cezayir 1.712.901
Digerleri 48.843.523
Toplam 156.992.940

Kaynak: TUIK, www.tuik.gov.tr/PrelstatistikTablo.do?istab_id=1545, (Erisim:02.07.2018).

Tablo 1°de 2017 yilinda Tiirkiye’nin en ¢ok ihracat yaptig1 20 iilke yer almaktadir. Tirkiye’
nin en ¢ok ihracat yaptig1 iilke yaklasik 15 milyar 200 milyon ABD $ ile Almanya’dir. Thracat
yaptigi iilkeler icerisinde IiT” ye iiye iilkelerden ise BAE, Irak, iran, Suudi Arabistan, Misir ve
Cezayir yer almaktadir. 20 iilke diginda diger tilkelerle yapilan ihracat 49 milyar ABD $ olup
toplam Ihracat ortalama 157 milyar ABD $ dir. BAE, Almanya ve Ingiltere’den sonra en ¢ok
ihracat yapilan {iglincii tilkedir ve yaklagik 9 milyar 200 milyon ABD $ ile ihracat yapilan
onemli bir tilke konumundadir. BAE’yi 4. Sirada 9 milyar ABD § ile Irak, 11. sirada 3 milyar
260 milyon ABD $ile iran, 18. sirada 2 milyar 800 milyon ABD $ ile Suudi Arabistan, 19.
sirada 2 milyar 370 milyon ABD $ ile Misir ve son olarak yaklagik 1 milyar 713 milyon ABD
$ile Cezayir izlemektedir. BAE ve Irak ile yapilan Ihracat rakamlarma bakildiginda bu
iilkelerin ayr1 ayr1 ihracat rakamlari IIT iilkesi diger dort iilke ile yapilan ihracat toplami
kadardir.

Tablo 2. Tiirkiye nin En Cok IThracat yaptig1 [iT Ulkeleri (2009-2017) (Bin ABD $)

_ IIT ihracat |  Toplam

Yillar BAE Irak Iran S.Arabistan Misir Cezayir Toplam Thracat
2009 | 2.896.572 | 5.123.406 | 2.024.546 | 1.768.216 | 2.599.030 | 1.777.198 | 14.413.780 | 102.142.613
2010 | 3.332.885 | 6.036.362 | 3.044.177 | 2.217.646 | 2.250.577 | 1.504.590 | 16.883.657 | 113.883.219
2011 | 3.706.654 | 8.310.130 | 3.589.635 | 2.763.476 | 2.759.311 | 1.470.547 | 21.131.216 | 134.906.869
2012 | 8.174.607 | 10.822.144 | 9.921.602 | 3.676.612 | 3.679.195 | 1.813.037 | 36.276.172 | 152.461.737
2013 | 4.965.630 | 11.948.905 | 4.192.511 | 3.191.482 | 3.200.362 | 2.002.689 | 27.500.903 | 151.802.637
2014 | 4.655.710 | 10.887.826 | 3.886.190 | 3.047.134 | 3.297.538 | 2.078.889 | 25.776.412 | 157.610.158
2015 | 4.681.255 | 8.549.967 | 3.663.760 | 3.472.514 | 3.124.876 | 1.825.875 | 23.494.387 | 143.838.871
2016 | 5.406.993 | 7.636.670 | 4.966.176 | 3.172.081 | 2.732.926 | 1.736.371 | 23.916.862 | 142.529.584
2017 | 9.184.157 | 9.054.612 | 3.259.270 | 2.734.522 | 2.360.734 | 1.712.901 | 26.595.313 | 156.992.940
Toplam | 47.004.463 | 78.370.022 | 35.288.597 | 23.309.160 | 26.004.551 | 15.922.097 | 215.988.702 | 1.256.168.628

Kaynak: http://www.tuik.gov.tr/UstMenu.do?metod=temelist

Tablo 2 de Tiirkiye nin en gok ihracat yaptig1 IiT Ulkelerinin 2009- 2017 yillar1 arasinda ihracat
rakamlari, IiT iiyesi bes iilkenin ihracat toplami ve Tiirkiye nin toplam ihracat tutar1 yer
almaktadir. Tabloya gore Irak ile yapilan ihracat tutari, diger iilkelerle yapilan ihracat rakamlari
g6z Oniine alindiginda yaklagik 79 milyar dolar ile en yiiksek orana sahiptir. 2. sirada 47 milyar
dolar ile BAE ile yapilan ihracat tutar1 yer almaktadir. Bu iki iilkeyi sirasiyla, iran, Misir, S
Arabistan ve Cezayir izlemektedir. 2012 ve 2017 yillarinda ihracat rakamlari incelendiginde
diger yillara gore belirgin bir artis oldugu gozlenmektedir.
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Tablo 3. Ulkelere Gére Yillik Thracatin Toplam Igindeki Pay1 (%) (2009-2017)

Yillar BAE Irak Iran S.Arabistan| Misir Cezayir | Toplam
2009 2,8 5,0 2,0 17 2,5 17 15,8
2010 2,9 53 2,7 19 2,0 1,3 16,1
2011 2,7 6,2 2,7 2,0 2,0 1,1 16,8
2012 5,4 7.1 6,5 2,4 2,4 1,2 25,0
2013 3,3 7.9 2,8 2,1 2,1 13 19,4
2014 3,0 6,9 2,5 19 2,1 1,3 17,7
2015 3,3 5,9 2,5 2,4 2,2 1,3 17,6
2016 3,8 5,4 3,5 2,2 19 1,2 18,0
2017 5,9 5,8 2,1 1,7 15 1,1 18,0

Kaynak: http://www.tuik.gov.tr/UstMenu.do?metod=temelist

Tablo 3’te 2009-2017 yillar1 arasinda en ¢ok ihracat yapilan IIT Ulkelerinin ihracatlarmin,
toplam ihracat i¢indeki paylari yer almaktadir. Verilere gore bu tilkelerle yapilan ihracatin orani
tilkelere gore yillar igerisinde farklilik gosterse de bu iilkelerin Tiirkiye’nin genel ihracati
igerisinde ortalama %15-18 oraninda bir paya sahip oldugu gériilmektedir. Ozellikle BAE ile
yapilan ihracat, son dort yilda kii¢iik oranda artan bir trend gdsterirken, 2017 yilinda bir dnceki
yila gore yaklasik %70 oraninda artmistir. Diger {ilkelerle yapilan ihracat orani stabil olmayip,

yillar igerisinde negatif yonlii bir dalgalanma oldugu goriilmektedir.

Tablo 4. Tiirkiye nin En Cok Ithalat Yaptig1 Ulkeler (2017)

Sira Ulkeler Bin ABD $
1 Cin 23.370.620
2 Almanya 21.301.869
3 Rusya Federasyonu 19.514.094
4 ABD 11.951.744
5 Italya 11.304.715
6 Fransa 8.070.897
7 iran 7.492.104
8 Isvigre 6.899.988
9 Giiney Kore 6.608.874
10 Birlesik Krallik 6.548.620
11 Ispanya 6.372.911
12 Hindistan 6.216.639
13 BAE 5.546.921
14 Japonya 4.281.472
15 Hollanda 3.747.619
16 Belgika 3.728.941
17 Polonya 3.445.906
18 Malezya 3.138.558
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19 Vietnam 3.048.050

20 Cekya 2.828.107
Digerleri 68.381.002
Toplam 233.799. 651

Kaynak: TUIK, www.tuik.gov.tr/PrelstatistikTablo.do?istab_id=1546 , (Erisim: 02.07.2018).

Tablo 4’te 2017 yilina gore Tiirkiye’nin en ¢ok ithalat yaptig1 20 iilke yer almaktadir. 2017
yilinda Tiirkiye’nin en ¢ok ithalat yaptig1 ilk 20 iilke arasinda yer alan Islam Isbirligi Teskilat1
iiyesi iilkeler ise; Iran, BAE ve Malezya’dir. Tiirkiye’nin 2017 yilinda toplam Ithalat1 yaklasik
234 milyar ABD $ dir. Cin, yaklasik olarak 24 milyar ABD $ile en ¢ok ithalatin yapildig:
iilkedir. 7. sirada yer alan Iran ile yapilan ithalat yaklasik 7 milyar 500 milyon ABD $, 13.
siradaki BAE ile yapilan ithalat yaklagik 5Smilyar 500 milyon ABD $ dir.18. sirada yer alan
Malezya ile yapilan ithalat ise yaklasik 3 milyar 140 milyon ABD $ dur.

Tablo 5. Tiirkiye nin En Cok Ithalat Yaptig1 IiT Ulkeleri (2009-2017) (Bin ABD $)

. IIT ithalat .
Yillar Iran BAE Malezya Toplami Toplam Ithalat
2009 3.405.986 667.857 960.938 5.034.780 140.928.421
2010 7.645.008 698.421 1.124.036 9.467.465 185.544.332
2011 12.461.532 1.649.456 1.567.503 15.678.491 240.841.676
2012 11.964.779 3.596.545 1.278.247 16.839.571 236.545.141
2013 10.383.217 5.384.468 1.230.783 16.998.468 251.661.250
2014 9.833.290 3.253.024 1.160.993 14.247.306 242.177.117
2015 6.096.254 2.008.690 1.339.168 9.444.112 207.234.359
2016 4.699.777 3.701.153 1.996.955 10.397.885 198.618.235
2017 7.492.104 5.546.921 3.138.558 16.177.583 233.799.651
Toplam 73.981.946 26.506.534 13.797.181 114.285.661 1.937.350.182

Kaynak: http://www.tuik.gov.tr/UstMenu.do?metod=temelist

Tablo 5’te Tiirkiye nin en ¢ok ithalat yaptigi IIT Ulkelerinin 2009- 2017 yillar1 arasinda ithalat
rakamlari, {i¢ tilkenin ithalat toplamlar1 ve Tiirkiye’nin toplam ithalat rakamlar1 yer almaktadir.
Tabloya gore Iran IiT Ulkeleri igerisinde yaklasik 74 Milyar dolar ile en fazla ithalat yapilan
iilke durumundadir. Iran’1, BAE ve Malezya takip etmektedir. IiT Uyesi iig iilke ile yapilan
ithalat toplam1 2014 ve 2015 yillar1 disinda her yil artan bir seyir izlemistir. Ozellikle 2017
yilinda bu artig bir 6nceki yila gore yaklasik %90 oraninda olmustur.

Tablo 6. Ulkelere Gére Yillik Ithalatin Toplam Igindeki Pay1 (%) (2009-2017)

Yillar iran BAE Malezya Toplam
2009 2,4 0,5 0,7 3,6
2010 4,1 0,4 0,6 51
2011 5,2 0,7 0,7 6,5
2012 51 15 0,5 7,1
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2013 4,1 2,1 0,5 6,8
2014 4,1 1,3 0,5 5,9
2015 2,9 1,0 0,6 4,6
2016 2,4 1,9 1,0 5,2
2017 3,2 2,4 1,3 6,9

Kaynak: http://www.tuik.gov.tr/UstMenu.do?metod=temelist

Tablo 6°da Tiirkiye’nin en ¢ok ithalat yaptig1 IIT Uyesi iilkeler olan iran, BAE ve Malezya’nin
2009- 2017 yillar1 arasindaki ithalat paylarinin, Tiirkiye’nin toplam ithalat1 igerisindeki orani
yer almaktadir. Iran ile yapilan ithalatin pay1, yaklasik olarak BAE ve Malezya ile yapilan
ithalatin toplami kadardir. U iilke ile yapilan ithalatin pay1, toplam ithalat icerisinde ortalama
%5-7 seviyesindedir. 2017 yilina kadar dalgali seyreden ithalat oranlari 2017 yilina
gelindiginde bir énceki yila gore, iran ve Malezya ile yaklasik %60, BAE ile %50 oraninda
artis gostermistir.

4, Dis Ticaret Cercevesinde Yapilan Mal ve Hizmet ihracat ve ithalatin Ulke Bazh ve
Karsilastirmah Analizi

Tiirkiye’nin en ¢ok ihracat ve ithalat yaptig1 ilk 20 iilke arasinda yer alan, ayn1 zamanda Islam
Isbirligi Teskilat: iiyesi iilkeler olan Birlesik Arap Emirlikleri (BAE), Cezayir, Misir, Iran,
Malezya ve Suudi Arabistan’in kendi tilkelerinde yaptiklar1 dis ticaret verileri Tiirkiye ile
karsilastirmali olarak ele alinmistir. En ¢ok ihracat yapilan tilkeler igerisinde Irak da olmasina
ragmen, TUIK" te bu iilke ile ilgili verilere ulagilamadig1 i¢in kapsam dig1 birakilmigtir. Mal ve
hizmetlerin, sektorlere gore ihracat ve ithalat verileri tablolar halinde agagida incelenmektedir.

Tablo 7. Mal Ihracatinin Sektdrel Dagilimi (%) (2007-2016)

T 1 Madenve| .
Gidanin arimsa Akaryaki- . Imalatin
. toplam Hammadde- metalin
Mal ihracati p lerin toplam tin toplam toplam toplam
(Milyar $) iginde [ °"N TP icinde | P icinde
icinde orami o icinde o
orani (%) (%) orani (%) oram (%) oram (%)
2007
Tiirkiye 107 8,4 0,4 4.8 35 81,7
BAE 179 0,9 0,1 65,3 1,2 31
Cezayir 60 0,2 0 97,8 0,5 15
Misir 19 7,9 1,6 52,5 2,8 18,8
Iran* 89 - - - - -
Malezya 176 9,2 2,5 14,4 1,6 71
S. Arabistan 233 0,8 0 90,1 0,3 8,7
2008
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Tirkiye 132 8,3 0,4 58 3,4 81
BAE 239 0,8 0 64,8 0,9 4
Cezayir 79 0,2 0 97,6 0,6 1,6
Misir 26 10,7 1,7 44,4 6,5 36,5
[ran* 114 - -
Malezya 199 11,7 2,3 18,4 1,8 54,4
S. Arabistan 313 0,7 0 91,4 0,2 7,6
2009
Tirkiye 102 10,8 0,4 4 3,2 80,2
BAE* 192 - - - - -
Cezayir 45 0,3 0 97,7 0,5 1,6
Misir 23 17,4 2,2 28,9 7,4 43,8
[ran* 79 - -
Malezya 157 11,3 2 14,8 15 69,9
S. Arabistan 192 1,4 0 87,9 0,2 10,4
2010
Tirkiye 114 10,6 0,4 39 4,4 79,2
BAE* 214 - - - - -
Cezayir 57 0,6 0 97,3 0,3 1,8
Misir 26 17,2 3 29,8 6,3 43,4
fran 101 6,2 0,3 70,8 31 15,6
Malezya 199 11,9 2,6 15,9 2 67,2
S. Arabistan 251 1,2 0 87,5 0,2 11,1
2011
Tiirkiye 135 10,6 0,6 4,7 4,2 78,3
BAE* 302 - - - - -
Cezayir 73 0,5 0 97,2 0,3 2
Misir 31 15 2,8 30,9 6,1 45,1
fran 132 3,7 0,2 70,5 2,2 12,1
Malezya 228 14 3,2 17,8 2,5 62,2
S. Arabistan 365 0,9 0 88,6 0,1 10,3
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2012

Tirkiye 152 10,8 0,5 53 4,3 77,7
BAE 349 1,7 0,1 53,5 1,8 6,2
Cezayir 72 0,4 0 97,1 0,2 2,2
Misir 29 14,3 2,5 31,5 6 45,5
fran* 104 - -
Malezya 228 12,5 2,4 20,4 2,3 61,7
S. Arabistan 388 0,9 0 88,5 0,1 10,5
2013
Tirkiye 152 11,2 0,4 4,3 4,5 78,1
BAE 379 1,8 0,1 51,5 2,2 6
Cezayir 65 0,6 0 96,7 0,2 2,5
Misir 29 16,4 2,1 26,9 51 48,7
fran* 83 - - - - -
Malezya 228 11 2,2 22,3 3,3 60,8
S. Arabistan 376 0,9 0 87,4 0,4 11,3
2014
Tiirkiye 158 11,4 0,4 3,8 4,1 78,5
BAE 375 1,8 0,1 42,5 2,9 7,5
Cezayir 63 0,5 0 95,8 0,2 3,5
Misir 27 17,1 2,2 23,9 4,2 51,5
fran* 89 - - - - -
Malezya 234 11,1 1,7 22 2,9 61,8
S. Arabistan 342 1 0 84,9 0,8 13,2
2015
Tiirkiye 144 12,1 0,4 3,1 4 78,8
BAE* 271 - - - - -
Cezayir 35 0,7 0 94,3 0,3 4,7
Misir 21 20,4 2,6 18,4 4,6 52,9
fran* 63 - - - - -
Malezya 199 10,9 1,8 16,1 39 66,9
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S. Arabistan 204 1,8 0 78,4 1,3 18,4
2016
Tiirkiye 143 11,9 0,5 2,2 3,9 80,1
BAE 266 15 0,1 20,2 3,3 8,2
Cezayir 29 1,1 0 94 0,3 4,6
Misir 25 21,8 2,6 16,3 4 53,9
fran* 69 - - - - -
Malezya 189 11,6 1,9 13,8 3,9 68,5
S. Arabistan 182 1,7 0,1 79,1 1,2 17,8

Kaynak: TUIK, Tiirkiye Istatistik Kurumu Uluslararasi Secilmis Gostergeler, (Erisim: 03.07.2018)

(*) TUIK" te ilgili yillara ve sektorlere ait veri bulunmamaktadir.

Tablo 7°de 2007-2016 yillar arasinda Tiirkiye ve IiT Ulkelerinin mal ihracatinin sektorlere
gore dagilimi incelendiginde BAE, Suudi Arabistan ve Malezya’nin yillar itibariyle mal
ihracatlarinin (Milyar $) Tiirkiye’den daha fazla oldugu gézlenmektedir. Tiirkiye’nin yaptigi
ihracat, sektorlere gore incelendiginde gida, maden ve imalatta daha yiiksek iken, Cezayir, BAE
ve S. Arabistan’in akaryakit, Malezya’nin ise imalat, gida ve akaryakit ihracatinin orani diger
mallara gore daha yiiksektir. Cezayir’in mal ihracatinda maden ve metalin toplam iginde orani
genel olarak diger iilkelere gore daha fazladir.

Tablo 8. Mal ithalatinin Sektdrel Dagilimi (%) (2007-2016)

Tarimsal Madenve| .
Gidanin Akaryaki- . Imalatin
. Hammadde- metalin
Mal Ithalati toplam ) tin toplam toplam
. . lerin toplam . toplam L
Milyon $ icinde oramy, | | . icinde .. icinde
icinde orani, icinde
% orani, % orani, %
% orani, %
2007
Tiirkiye 170 3,1 2,8 14,6 7,9 64,9
BAE 133 6,5 0,5 0,9 4 69,8
Cezayir 28 19,8 2,3 11 19 74,9
Maisir 37 20,3 3,7 14,8 35 42,4
Iran* 45 - - - - -
Malezya 146 6 15 9 5,6 76,2
S. Arabistan 90 13,3 0,7 0,2 4,7 81
2008
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Turkiye 202 43 2,2 7,8 8,5 59,8
BAE 177 6,6 0,4 1 51 73,2
Cezayir 39 21,4 1,6 14 1,6 74
Misir 48 17,2 3,3 111 8,5 59,9
Iran* 57 - - - - _
Malezya 156 7,2 1,6 11,1 5,3 66,4
S. Arabistan 115 14,6 0,7 0,3 5 79,4
2009
Tirkiye 141 4,4 2,4 8,4 6,8 64,2
BAE* 150 - - - - -
Cezayir 39 16,3 15 1,1 1,4 79,8
Misir 45 17,2 3,4 9,9 43 65,2
fran* 51 - - - - -
Malezya 124 8,1 2 8,3 4,5 76,4
S. Arabistan 96 15,1 0,7 0,2 3,7 80,2
2010
Tirkiye 186 4 2,9 8,3 8,1 63,3
BAE* 165 - -
Cezayir 40 16,3 1,6 2,1 1,5 78,4
Maisir 53 19,1 3,2 13,4 4.1 60,1
fran 65 154 2,4 2,8 1,7 70,5
Malezya 165 7,9 2 10,1 52 74,2
S. Arabistan 107 16,1 0,9 0,3 5 77,7
2011
Tiirkiye 241 45 2,9 8,5 8,5 60,6
BAE* 203 - - - - -
Cezayir a7 22,8 15 2,3 1,6 71,8
Misir 59 23,7 3 14,9 6 52,3
fran 62 14,1 2,4 14 1,2 62,1
Malezya 187 8,9 2,5 11,9 57 70,4
S. Arabistan 132 15,5 0,9 0,3 55 77,8
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2012

Tiirkiye 237 4,5 2,5 91 8,3 57,8
BAE 226 7 0,5 3,8 3,1 79,5
Cezayir 50 19,9 15 9,7 1,6 67,4
Misir 69 22,4 2,8 18,7 5 50,9
[ran* 57 - - - - _
Malezya 196 8,5 2,5 14,4 51 69
S. Arabistan 156 14,2 0,8 0,5 5 79,5
2013
Tiirkiye 252 4,6 2,5 8,6 7,2 61,7
BAE 239 7,1 0,5 3,2 3,6 731
Cezayir 55 19,1 1,4 7,8 1,5 70,1
Misir 66 17,7 29 14,2 51 55,9
[ran* 49 - - - - -
Malezya 206 7,7 2,1 16,5 6 67,2
S. Arabistan 168 14,9 0,7 1,4 4,3 78,6
2014
Tiirkiye 242 51 2,5 8,6 7,2 61,5
BAE 250 7,6 0,6 3,3 3 74,8
Cezayir 59 20,1 1,6 4,9 1,4 72
Misir 67 21,1 3,3 14 4,4 56,8
fran* 51 - - - - -
Malezya 209 8 1,8 17,1 55 67,2
S. Arabistan 174 14,6 0,7 1,6 4,4 78,7
2015
Tiirkiye 207 53 2,4 7,1 6,3 66,6
BAE* 230 - - - - -
Cezayir 52 19,3 1,4 4,6 15 73,1
Misir 64 19,4 2,8 15,7 3 58,9
fran* 42 - - - - -
Malezya 176 8,9 1,8 12,3 57 70,9
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S. Arabistan 175 14,1 0,8 0,8 3,7 80,7
2016
Tiirkiye 199 5,6 24 6,2 6 71,2
BAE 225 6,7 0,3 1,3 1,9 55,5
Cezayir 47 19 1,4 34 1,6 74,5
Misir 56 18,9 2,8 14,2 2,9 60,7
fran* 40 - - - - -
Malezya 168 8,8 1,7 10,4 4,8 73,8
S. Arabistan 136 14,9 0,8 0,6 3,3 76,5

Kaynak: TUIK, Tiirkiye Istatistik Kurumu Uluslararasi Secilmis Gostergeler, (Erisim: 03.07.2018).

(*) TUIK" te ilgili yillara ve sektorlere ait veri bulunmamaktadir.

Tablo 8’de yer alan mal ithalatinin sektorlere gore dagilimi incelendiginde Tiirkiye’nin mal
ithalatinin (Milyon $) genel olarak BAE’den sonra diger lilkelerden ¢ok daha yiiksek oldugu
goriilmektedir. imalatin toplam igindeki pay biitiin iilkelerde en yiiksektir. Diger sektdrlerin

pay1 incelendiginde Tiirkiye ve Malezya’da mal ithalati i¢inde akaryakit oraninin en yiiksek

paya sahip oldugu gézlenmektedir. S. Arabistan, Misir ve Cezayir ve BAE’nin ithal ettigi mallar

icerisinde ise gida dnemli bir paya sahiptir.

Tablo 9. Hizmet Ihracatinin Sektorel Dagilimi (%) (2007-2016)

. Sigortacihik ve | Bilgisayar Bilgi
Hizmet Ulastirma Seyahat . . .
. . . . .. Finansal Iletisim ve Diger
Ihracati hizmetlerinin | hizmetlerinin . . . .
(Milyar $) orant (%) orant (%) hizmetlerin hizmetlerin
° ° orani (%) orani (%)
2007
Tiirkiye 30 22,1 65,6 3,5 8,8
BAE* - - - - -
Cezayir 3 35,1 7,8 5,7 51,3
Misir 20 35,3 47,3 0,9 16,5
fran* - - - - -
Malezya 29 24,6 48,5 15 25,4
S. Arabistan 16 13,9 37 0 49,1
2008
Tiirkiye 37 22,8 63,8 4.4 9,1
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BAE*

Cezayir 3 29,1 9,5 8,3 53,2
Misir 25 331 445 2 20,4
[ran* - - - - -

Malezya 31 22 49,8 1,5 26,7

S. Arabistan 9 26,2 64,7 6,3 2,8
2009

Tiirkiye 35 23,6 65 3,2 8,2
BAE* - - - - -

Cezayir 3 28,3 9 9,1 53,7
Misir 21 31,4 50,5 1,3 16,8
fran* - - - - -

Malezya 28 15,6 55,9 1,7 26,8

S. Arabistan 9 20,6 63,6 13,1 2,8
2010

Tiirkiye 36 26,2 62,8 34 7,7
BAE* - - - - -

Cezayir 3 22,1 6,4 8,6 62,9
Maisir 24 33,5 53 1,2 12,3
fran* - - - - -

Malezya 35 14,1 52,5 15 31,9

S. Arabistan 10 19,7 64,8 12 3,5
2011

Tiirkiye 41 27,1 61,5 3,3 8,1
BAE* - - - - -

Cezayir 4 19,9 59 8,4 65,7
Misir 19 43,1 45,8 14 9,7
fran* - - - - -

Malezya 39 13,1 50,7 2 34,2

S. Arabistan 11 17,8 76,1 31 3
2012
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Tiirkiye 43 29,5 59,2 3,3 8
BAE* - - - - -
Cezayir 4 20,7 6,1 9,2 64,1
Misir 21 41,6 46,6 11 10,7
Iran* - - - - -
Malezya 40 11 50 2,1 36,9
S. Arabistan 11 21,5 70,3 4,5 3,8
2013
Tiirkiye 47 30 59,1 38 7,1
BAE * - - - - -
Cezayir 4 21,3 6,7 8,1 63,9
Misir 18 52,7 33,8 14 12,1
fran* - - - - -
Malezya 42 11,1 51,2 1,8 35,9
S. Arabistan 11 23,6 67,7 54 3,4
2014
Tiirkiye 51 30,7 57,8 39 7,6
BAE* - - - - -
Cezayir 3 24,1 74 9,3 59,1
Misir 20 48,3 35,6 1,3 14,9
fran* - - - - -
Malezya 42 11,4 53,8 19 32,9
S. Arabistan 12 24,1 68,9 3,2 3,8
2015
Tiirkiye 46 31,6 57,6 3,7 7,1
BAE* - - - - -
Cezayir 3 20 9,1 12,5 58,5
Misir 18 53,8 33,5 2,2 10,5
fran* - - - - -
Malezya 35 12,1 50,7 2 35,2
S. Arabistan 14 20,7 73,4 4 1,9

69



2016
Tiirkiye 37 35,3 50,4 5 9,4
BAE* : : : : :
Cezayir 3 21,4 6,7 11,9 60,1
Misir 14 63,5 18,9 2,9 14,7
Iran* - - - - -
Malezya 35 115 51.4 2.4 348
S. Arabistan 17 26,5 67 5,2 14

Kaynak: TUIK, Tiirkiye Istatistik Kurumu Uluslararasi Secilmis Gostergeler, (Erisim: 03.07.2018).

(*) TUIK *te ilgili y1llara ve sektorlere ait veri bulunmamaktadir.

Tablo 9’da yer alan hizmet ihracati ve sektorel dagilimi incelendiginde, Tiirkiye nin toplam
hizmet ihracatinin (Milyar $) diger iilkelere oranla daha yiiksek oldugu goriilmekte olup,
Ulastirma ve Seyahat Hizmetlerinin payinin orani oldukea yiiksektir. Hizmet ihracatinda ikinci

sirada Malezya yer almakta ve Seyahat Hizmetlerinin pay1 6nemli yer tutmaktadir. Cezayir’in

hizmet ihracatinda, Bilgisayar Bilgi Iletisim ve diger hizmetler nemli bir paya sahipken, Suudi
Arabistan’da Seyahat hizmetlerinin, Misir’da Ulastirma hizmetlerinin orani diger sektorlere

gore daha yiiksektir.

Tablo 10. Hizmet ithalatiin Sektdrel Daglimi (%) (2007-2016)

. Sigortacilik ve | Bilgisayar, Bilgi,
Hizmet Ulastirma Seyahat . . N
. . . . . Finansal Iletisim ve diger
Ithalat: hizmetlerini | hizmetlerini . . . .
. hizmetlerin hizmetlerin
(Milyar $) | norani (%) | noram (% )
orani (%) orani (%)
2007
Tiirkiye 15 46,7 24,4 14,4 145
BAE* - - - - -
Cezayir 6 33,5 59 3,9 56,6
Misir 13 46 18,7 10,4 24.9
ran* - - - - -
Malezya 28 38,4 19,7 3,1 38,8
S. Arabistan 46 20,7 43,5 7,6 28,2
2008
Tiirkiye 17 47,4 22,4 14,2 16
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BAE*

Cezayir 10 29,4 4,5 3,7 62,4
Misir 16 44.8 17,8 10,1 27,2
[ran* - - - - -

Malezya 30 37,9 22,3 3,4 36,4

S. Arabistan 50 31,6 30,5 6,7 31,2
2009

Tiirkiye 16 40,7 28,6 12,9 17
BAE* - - - - -

Cezayir 11 26,2 4,1 2,2 67,5
Misir 13 447 19,9 11,3 24,1
fran* - - - - -

Malezya 27 34 23,9 3,8 38,3

S. Arabistan 47 24,2 43,4 57 26,6
2010

Tiirkiye 19 43,6 28,1 10,7 17,6
BAE* - - - - -

Cezayir 11 25,9 5,2 2,4 66,5
Misir 13 50,6 17,2 115 20,7
fran* - - - - -

Malezya 32 31,6 25,7 8,2 345

S. Arabistan 51 25 41,4 53 28,3
2011

Tiirkiye 20 44,1 24,9 12,9 18,1
BAE* - - - - -

Cezayir 12 28,3 4.4 1,9 65,4
Misir 13 49,3 16,8 115 22,4
fran* - - - - -

Malezya 38 30 26,7 7,9 35,3

S. Arabistan 55 27,9 31,4 6,5 34,1
2012
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Tiirkiye 19 45,9 21 12,9 20,1
BAE* - - - - -
Cezayir 10 36,2 51 2,2 56,6
Misir 16 48,6 16,8 10,5 241
Iran* - - - - -
Malezya 43 26,9 28,3 7,9 36,9
S. Arabistan 50 35,8 34,1 6,8 23,3
2013
Tiirkiye 23 44,5 20,9 13,5 21,1
BAE* - - -
Cezayir 10 39,3 4,6 2,5 53,6
Misir 15 41,7 20,4 10,6 21,3
fran* - - - - -
Malezya 45 27,2 27,2 7,2 38,4
S. Arabistan 52 37,2 34,1 6,4 22,3
2014
Tiirkiye 23 44 21,8 15,9 18,2
BAE* - - - - -
Cezayir 11 36,1 54 2,4 56
Misir 17 48,4 18,7 10,5 22,5
fran* - - - - -
Malezya 45 28,2 27,6 7 37,2
S. Arabistan 63 31,8 38,5 52 245
2015
Tiirkiye 21 40,3 25,7 15,7 18,4
BAE* - - - - -
Cezayir 11 35 6,5 2,6 56
Misir 17 42,8 20,6 10,3 26,3
fran* - - - - -
Malezya 40 26,3 26,8 7 39,9
S. Arabistan 56 36,1 34,7 53 23,9
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2016
Tirkiye 21 38,9 23 15,8 22,2
BAE* - - - - -
Cezayir 10 34,7 4,6 2,3 58,4
Musir 16 42,4 25,4 11 21,2
Iran* - - - - -
Malezya 40 24,5 26,4 7 42
S. Arabistan 50 32,7 333 5 29,1

Kaynak: TUIK, Tiirkiye Istatistik Kurumu Uluslararasi Secilmis Gostergeler, (Erisim: 03.07.2018).

(*) TUIK te bos birakilan yillara ve sektdrlere ait veri bulunmamaktadir.

Tabloda yer alan hizmet ithalat1 ve sektorel dagilimi incelendiginde, Malezya ve S. Arabistan’in
toplam hizmet ithalatinin (Milyar $) diger iilkelere oranla daha yiiksek oldugu goriilmektedir.
Tiirkiye’nin hizmet ithalatinda Ulagtirma ve Seyahat hizmetlerinin orani yiiksek iken, Malezya
ve Cezayir’ in Bilgisayar, Bilgi, iletisim ve diger hizmetlerin oraninin daha fazla oldugu
goriilmektedir. Misir’in ise Ulagtirma hizmetlerinin yaninda, Bilgisayar, Bilgi, Iletisim ve diger
hizmetlerin orani diger sektdrlere gore daha yiiksektir.

Tablo 11. Mal ve Hizmet Ihracatinin Yillik Artis Hiz1 % (2007-2016)

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Tiirkiye 7,3 3,8 3,7 1,7 13,4 14,9 1,1 8,2 4,3 -1,9

BAE 8,8 12,4 -4,3 0,4 22,8 17,5 6,1 18 52 6,5
Cezayir -1 -24 | -10,1 0 -2,7 -3,8 -5,7 0,2 0,6 79
Misir 235 | 285 | -146 | -28 0,6 -2,6 4,5 -109 | -0,6 14,5
iran -0,2 -3 -0,4 7,5 -05 | -257 | -31 7,2 12,1 | 413

Malezya 4,4 1,6 -10,9 | 10,4 4,2 -1,7 0,3 5 0,3 1,1

S. Arabistan | 0,2 -1,2 | -10,7 4.4 10,2 34 0,2 -1,9 0,7 1,4

Kaynak: TUIK, Tiirkiye Istatistik Kurumu Uluslararasi1 Se¢ilmis Gostergeler,(Erisim: 03.07.2018).

Tablo 11°de Mal ve Hizmet Ihracatimin iilkelere gore yillik artis hizlara incelendiginde
Tiirkiye’nin 2011 ve 2012 yilindaki artis hizinin ¢ok yiiksek oldugu diger yillarda inis ¢ikis
gosterdigi izlenmektedir. 2016 yilinda diger iilkelerde pozitif bir artis hiz1 gézlenirken Tiirkiye
‘de Mal ve Hizmet Ihracatinin negatif bir seyir izledigi goriilmektedir. BAE ve Cezayir’in artis
hizinin son yillarda pozitif oranda arttig1 goriilmektedir. Iran’in son ii¢ yilda mal ve hizmet
thracatinin yiiksek oranda arttig1 ancak Misir’in negatif egilimli bir artis hiz1 oldugu izlenmistir.
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Malezya’nin ise artis hizi istikrarsiz seyretmektedir. Iran son ii¢ yilda Mal ve Hizmet
Ihracatinda en fazla yillik artis hizina sahip iilke durumundadir.

Tablo 12. Mal ve Hizmet ithalatinin Yillik Artis Hiz1 % (2007-2016)

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Tiirkiye 9,6 -28 | -143 | 195 15,4 0,7 8 -0,4 1,7 3,7
BAE 34,5 21,4 | -157 2,1 15,7 9 7,5 74 -6 11,3
Cezayir 11,9 154 | 12,8 4,5 -4,6 13,8 9,8 8,4 6,4 -3
Misir 26,7 264 | -185 | -24 8,1 10,7 0,6 0,1 0,6 -1,9
fran 58 5,8 -1,7 2,3 93 | -214 | -179 | 45 | -20,2 6,1
Malezya 6 2,3 -12,7 | 155 6,3 2,9 1,7 4 0,8 11
S. Arabistan| 23,1 10,5 -6,3 6,6 5,5 7,7 3,7 6,6 1,5 -22,9

Kaynak: TUIK, Tiirkiye Istatistik Kurumu Uluslararas: Secilmis Géstergeler (Erisim: 03.07.2018).

Tablo 12°de yer alan Mal ve Hizmet Ithalatinin iilkelere gore yillik artis hizlar1 incelendiginde
Tiirkiye’nin 2010 ve 2011 yilindaki artis hizinin ¢ok yiiksek oldugu goriilmektedir. BAE nin
2009 ve 2015 yillarinda negatif seyir izleyen Mal ve Hizmet Ithalatinin yillik artis hiz1 2016
yilinda pozitif artis gdstermistir. iran genellikle negatif seyreden artis hizina sahipken, Malezya
inigli ¢ikish fakat 2009 yili hari¢ pozitif yonlii bir seyir gostermektedir. S. Arabistan’in
genellikle pozitif egimli olan Mal ve Hizmet ithalatinin artis hiz1, 2016 yilinda negatif egimli
oldugu izlenmektedir.

Sonu¢

Calismada, TUIK verilerine gore 2017 yilinda Tiirkiye’nin en ¢ok ihracat ve ithalat yaptig1 ilk
20 iilke arasinda yer alan, ayrica Islam Isbirligi Teskilat1 {iyesi durumundaki Iran, Misir, Suudi
Arabistan, Irak, Cezayir, BAE ve Malezya ile yapilan dis ticaret iligkisi incelenmistir.

2017 yilina gore Tiirkiye’nin en ¢ok ihracat yaptig1 20 iilke igerisinde IIT ye iiye iilkelerden
BAE, S. Arabistan, Irak, iran, Misir ve Cezayir yer almaktadir. BAE siralamada 3.sirada yer
alirken, Irak, BAE den sonra siralamada en yiiksek ihracat yapilan 4. iilke durumundadir. S.
Arabistan 18. Sirada, Misir 19. ve Cezayir 20. Sirada yer almaktadir. BAE ile yapilan yaklasik
9 milyar 200 milyon dolar olan ihracat tutari, ortalama S. Arabistan, Iran, Misir ve Cezayir ile
yapilan ihracatin toplami kadardir.

2017 yilma gore Tiirkiye nin en ¢ok ithalat yaptig1 20 iilke icerisinde IIT” ye iiye iilkelerden,
[ran, BAE ve Malezya yer almaktadir. Iran bu siralamada 7. sirada, BAE 13.sirada ve Malezya
ise 18. sirada yer almaktadir.

Arastirmada yer alan {ilkelerin mal ve hizmet sektdriine gore ihracat ve ithalat rakamlart ayri
ayr1 incelendiginde, bu iilkelerin dis ticaret verilerinin degisiklik gosterdigi belirlenmistir.
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Mal ihracatinda BAE, Suudi Arabistan ve Malezya’nin oran1 Tiirkiye’den daha fazladir.
Tiirkiye’nin yaptig1 mal ihracati sektorlere gore incelendiginde gida, maden ve imalatta pay
daha yiiksek iken, Cezayir, BAE ve S. Arabistan’da akaryakit, Malezya’nin ise imalat gida ve
akaryakit ihracatinin orani daha yiiksektir. Cezayir’in mal ihracatinda maden ve metalin toplam
icinde oran1 genel olarak diger tilkelere gore daha fazladir.

Mal ithalatinda Tirkiye’nin orani, BAE’den sonra en yliksek orana sahiptir. Mal ithalati
sektorlere gore incelendiginde ise Imalatin toplam igindeki pay: biitiin iilkelerde en biiyiik
orandadir. Diger sektorlerin pay1 incelendiginde Tiirkiye ve Malezya’da mal ithalati iginde
akaryakitin en yliksek paya sahip oldugu gézlenmektedir. S. Arabistan, Misir ve Cezayir ve
BAE’nin ithal ettigi mallar igerisinde ise gida 6nemli bir paya sahiptir.

Hizmet ihracat: incelendiginde, Iran, Misir, Suudi Arabistan, Cezayir, BAE ve Malezya ‘ya
gore Tirkiye daha yiiksek oranda hizmet ihra¢ etmektedir. Tiirkiye’nin hizmet ihracatinda
Seyahat Hizmetleri ve Ulagim Hizmetlerinin oran1 daha yiiksek paya sahiptir. Cezayir’de
Bilgisayar Bilgi Iletisim ve Diger hizmetler énemli bir paya sahipken, Malezya ve Suudi
Arabistan’da Seyahat Hizmetlerinin, Misir’da Ulastirma Hizmetlerinin oranmi diger sektorlere
gore daha yiiksektir.

Hizmet ithalatinda BAE ve Iran’in verilerine ulasilamamis olup, diger iilkelerden Suudi
Arabistan ve Malezya’ya gore Tiirkiye gore daha az oranda hizmet ithal ederken, Misir ve
Cezayir’e gore daha yiliksek oranda hizmet ithal etmektedir. Tiirkiye ve Misir’in hizmet
ithalatinda en biiylik orana sahip sektdr Ulasim Hizmetlerinin orani iken, Cezayir ve Malezya
da Bilgisayar, Bilgi, iletisim ve diger hizmetlerin oram, Suudi Arabistan’da ise Ulasim
Hizmetleri ve Seyahat Hizmetlerinin oran1 daha yiiksektir.

Sonug olarak, Tiirkiye nin ihracat ve ithalatinda IiT iiyesi iilkeler, ilk 20 iilke igerisinde yer
almakla birlikte, yapilan ihracat ve ithalat tutar1 bakimindan ¢ok fazla bir orana sahip
olmadiklar1 goriilmektedir. Tiirkiye nin 2009-2017 yillar1 arasindaki toplam ihracati igerisinde
en ¢ok ihracat yapilan IIT Uyesi iilkelerin pay1 ortalama %15-18 arasindadir. Tiirkiye nin 2009-
2017 yillar arasinda toplam ithalati igerisinde en cok ithalat yapilan IiT Uyesi iilkelerin pay1
ise % 5-7 oranindadir. Ancak bu iilkelerin 2009-2017 yillar1 arasindaki ihracat ve ithalat paylari
incelendiginde, ileriki yillarda artan bir oranda Tiirk dis ticaretinde 6nemli bir paya sahip
olabilecegi belirlenmektedir. Ozellikle ihracatta BAE ve Irak’in, ithalatta ise iran ve BAE’ nin
diger IiT Ulkelerine gore ¢ok daha énemli bir paya sahip oldugu goriilmektedir. Islam Isbirligi
Teskilat1 potansiyelinin gelistirilmesi Tiirkiye ekonomisinin cari agik probleminin ¢dziimiine
de katki saglayacaktir.

Tiirkiye, Iran, Misir, Suudi Arabistan, Cezayir, BAE ve Malezya’ nin kendi iilkelerinde
yaptiklar1 mal ve hizmet ihracat ve ithalatlar1 incelendiginde ise, sektorlere gore farklilik
gosterdigi tespit edilmis olup, bu ilkelerin yillara gore ihracat ve ithalat artis hizlar1 da
birbirinden tamamen farklidir.
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Tiirkive ile islam Isbirlidi Teskilati ve Avrupa Birligi Arasindaki Dis Ticaret
islemlerinin incelenmesi Uzerine Bir Calisma
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Tiirkiye’nin de kurucu iiyelerinden biri oldugu Islam Is birligi Teskilat1 1969 yilinda
kurulmustur. Baslangigta olup 24 {iyeye sahip iken bugiin liye sayisi 57 olan uluslararasi
diizeyde dnemli bir 6rgiit niteligi kazanmistir. Islam Is birligi Teskilat:’nin temel amaci, Islam
iilkeleri arasindaki ekonomik, iktisadi ve siyasi iliskileri gelistirerek bu iilkelerin giiclenmesini
saglamaktir. Avrupa Birligi ise, 6 tiye iilkenin temel rol iistelenmesi ile 1951 yilinda kurulmus
olup bugiin liye sayis1 28’e ulagsmis uluslararasi bir orgiittiir. Bu iki uluslararas1 6rgiit; ihracat
temelli ekonomik bilylimeyi hedefleyen Tiirkiye acisindan biiyiik 6nem arz etmektedir. Cilinki
Tiirkiye’nin stratejik ve cografi konumu, adete bat1 ile dogu arasinda bir koprii niteliginde
olmasi, sadece siyasi agidan degil ekonomik siirecler acisindan da 6nemli bir iilke haline
gelmesine sebep olmaktadir. Bugiin gelisen ekonomik stiregler dikkate alindiginda olusabilecek
yeni kiimelemeler acgisindan da Tiirkiye dnemli bir iilke konumunu siirdiirecektir.

Islam Is birligi Teskilatinin kurulusundan itibaren Tiirkiye ile gerceklestirdigi dis ticaret
islemleri, Tiirkiye istatistik kurumundan alinan veriler gercevesinde incelendiginde Orgiitiin
Tiirkiye agisindan &nemi daha iyi ortaya c¢ikmaktadir. Bu calismada Islam Is birligi
Teskilati’nin kurulus y1li dikkate alinarak Tiirkiye’nin AB ve IiT ile gerceklestirdigi dis ticaret
islemleri incelenmis olup TUIK’ten alinan verilerle ihracatin ithalati karsilama oranlari
hesaplanmistir. ki uluslararas: orgiit ile gerceklestirilen ithalat ve ihracat islemlerinin yillar
itibariyle karsilastirilmasi, Islam Is birligi Teskilati’nin ihracatin cesitlendirilmesi noktasinda
Tiirk ekonomisine yaptigi katkiyr gdstermektedir. Islam Is birligi Teskilat1 iiyesi iilkeler
arasindaki siyasi ve iktisadi iliskilerin gelistirilmesinin hem bodlge hem Tiirkiye 6zelinde
istikrarin saglanmasi ve etkin bir gii¢c olunmasi noktasinda katki sunacag: diigiiniilmektedir.

Anahtar Kelimeler: Islam Is birligi Teskilat, Avrupa Birligi, Tiirkiye.
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Fil ve Kureys Sureleri Baglaminda iktisadi Isbirliklerinin Kur’an’daki ilkeleri
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Ticaret, insanlarin fazladan mallarin1 ellerinden ¢ikarma, kar elde etme, sahip olmadiklari
mallara olan ihtiyaglarini1 giderme gibi arzularla kendi mallarin1 bagka mallarla degistirmeleri /
aligveris etmeleri anlaminda kullanilan bir kavramdir. Toplumlarin, memleketlerin ve iilkelerin
maddi yonden gelismesinde ve kalkinmasinda ticaretin dnemli bir yeri vardir. Ticaret olmazsa
insanlar arasindaki iliskilerin ¢ogu varlik nedeninden yoksun kalir, anlamini yitirir. En
basitinden en profesyonel bi¢imine kadar aligveris ve ticaret, calismanin, iiretim yapmanin,
karini-zararin1 hesap etmenin, miitesebbis olmanin, iktisadi stratejiler gelistirmenin ana
lokomotifi olarak islev géormektedir. En 6zet ifadeyle ticaret, iktisadi yonden hareketlenmenin,
ilerlemenin ve medeniyetin maddi boyutunu kurmanin temelinde yer alan en Onemli
ogelerdendir.

Onemi sebebiyle insanlar eski caglardan beri ticarete ilgisiz kalmamislar, aralarindaki ticari
faaliyetleri gelistirmenin yollarm aramuslardir. Insanlar, her zaman birbirleriyle iletisim
kurarken yaptiklari gibi, bu noktada da anlasma yapma yolunu tercih etmisler, aralarinda ticareti
canlandiracak anlagmalar yapmislardir. Hem yalnizca iki kisi arasinda hem de toplumsal
diizeyde yapilabilen bu anlagmalar yalnizca emtia aligverisiyle sinirli kalmamis, bilgi
aligverislerini, kiiltlirel etkilesimleri de beraberinde getirmistir. Bazen bu anlagmalar mevcut
sartlardan ve konjonktiirden de destek alarak taraflardan biri veya hepsi lehine biiyiik avantajlar
saglamis, onlar 6nemli sonuglar dogurmustur.

Kur’an-1 Kerim’de Hz. Peygamber’in dogdugu sehir olan Mekke ve onun kabilesi olan Kureys
lehine lehine gelisen bdyle bir olaylar ve sonuglar zincirinden s6z edilmektedir. Once Fil
Suresinde Ebrehe’nin Kabe’ye saldirdigi, fakat hezimete ugrayip helak oldugu, bunun da ilahi
bir yardim ve mucize neticesinde meydana geldigi anlatilmaktadir. Hemen devamindaki Kureys
Suresinde ise bu olayin Araplar nezdinde Kureyslilere biiyiik bir itibar ve giiven kazandirdigi,
onlarin da bu konumlarina dayanarak diger Arap kabileleriyle ve komsu iilkelerle birtakim
ticaret anlasmalar1 yaptiklari, bu anlagmalarin onlar lehine hi¢ beklenmedik sonuglarin
dogmasina yol agtig1 anlatilmaktadir.

Her iki sure de metin olarak c¢ok kisa olmasina ragmen anlamca g¢ok derinlikli olup,
Miisliimanlara ticari anlasma Ozelinden iktisadi igbirliklerinde izlemeleri gereken yollar
gosteren birtakim ipuglar1 ve ilkeler icermektedir. Bu itibarla inislerinin tizerinden olduk¢a uzun
bir zaman ge¢mesine ragmen her iki surenin de 6nemi hayli artmis goriinmektedir. Biz bu
makalemizde iste bu iki sureyi detaylica inceleyecegiz. Arastirmamiz, Islam iilkelerinin kendi
aralarinda acilen iktisadi igbirligine gitmelerinin elzem oldugunun konusuldugu giiniimiizde
Miisliimanlarin izlemesi gereken yola 151k tutmasi1 bakimindan 6nem arzetmektedir.
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Islami Finansman Araci Olarak Sukukun Tiirkive Orneginde Piyasa Riski Acisindan
Degerlendirilmesi

Prof. Dr. Cengiz Toraman

Especially in the 2000s, the sphere of activity of Islamic finance has expanded remarkably
thanks to the contribution of growing Sukuk market. While initially a limited number of
countries took part in the Sukuk market, today many sovereign and private sector Sukuk
issuances are made in large parts of the world from Africa to Europe. Furthermore, the Sukuk
market is expected to sustain its uptrend in the future worldwide. Depending on the increasing
importance of Sukuk, this chapter aims to reveal the general structure of Sukuk, also examine
current situation of the global Sukuk market and the development process of the prominent
countries’ Sukuk markets. Within this framework, all relevant issues are discussed in essence,
taking into account crucial points.

Sukuk is an Islamic financial instrument whose theoretical background is principally based on
the securitization process. The development of sukuk market goes back to the early 1980s. After
progressing limitedly in the 1980s-90s, the sukuk market recorded a considerable expansion in
the 2000s. Within this framework, Turkey entered to the sukuk market in 2010 by enacting the
first legislative regulation. Sukuk is called as lease certificate in Turkish legislation. The first
sukuk issuance was made in 2010.

The primary objective of this study is to reveal how market risks of sukuk (lease certificate)
and conventional bonds differentiate in an example of Turkey. In accordance with this purpose,
secondary market behaviors of lease certificates and bonds issued in Turkey are examined and
a comparative risk analysis is made on three hypothetical portfolios. ARCH-GARCH models
and VaR method are used in order to analyze risk. The results from this analysis show that there
is a strong positive linear correlation between yield changes of dollar-denominated lease
certificates and bonds in Turkey. Besides, this correlation creates a downward effect on the total
value at risk of a single bond portfolio. It is found that the portfolio diversification including
lease certificate could decrease the risk of a bond portfolio.

Keywords: Sukuk, Lease Certificate, Value at Risk.
Introduction

Sukuk is a borrowing and investment instrument developed under the structure of Islamic
finance. This instrument, with the simplest definition, represents ownership or usufruct of an
asset (Akbulak 2011, p. 42). From this point forth, it can be inferred that sukuk is a financial
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certificate derived from the conventional securitization mechanism. On one side of this
mechanism, an institution seeking funds acquires assets and issues financial claims on these
assets by means of a special purpose vehicle (SPV) which it establishes. On the other side,
investors buying and holding sukuk are entitled to proportionate beneficial ownership on the
underlying assets (Mannan 2008, p. 106).

The development process of the global sukuk market can be divided into three sub-periods. The
first period covers the 1980s when the initiatives to issue Islamic financial securities began. In
1983, as a first practice, Bank Negara Malaysia issued investment certificates comprising of
interest free instruments. The second period covering the 1990s reflects increases in the number
of issuances and issuer countries. However, in the 1990s, Islamic financial securities were more
or less similar to the conventional securities with a little bit of improvement. The third period
corresponds to the 2000s when completely Shariah-compliant securities were initiated to issue
(Idris 2008, p. 305). Over the last fifteen years, efforts to enhance the institutional capacity of
the sukuk market have increased, on one hand; on the other hand, the market has grown
tremendously. The share of sukuk market in Islamic financial sector reached 15.4% as of 2015,
while it was 7% in 2003 (Grewal 2011, p. 2; Afshar 2013, p. 46; IFSB 2016, p. 7).

Sukuk can be qualified to be the most prominent instrument of Islamic finance, also rising
component of the global financial chain. The geographical map of sukuk issuers is continuously
expanding and is expected to widen further in the coming years. While the use of sukuk was
limited to several Asian and Middle Eastern countries initially, today many countries ranging
from Africa to Europe are involved in the sukuk market. Especially after the global financial
crisis (GFC), the number of countries issuing sukuk has increased remarkably. Turkey entered
also to the sukuk market after the GFC. In Turkey, the first legislative regulation regarding
sukuk was introduced in 2010. Besides, the first private and sovereign sukuk issuances in
Turkey were realized in 2010 and 2012, respectively (CMB 2010; 1IFM 2013, 2014, 2016;
IFSB 2014, 2015, 2016).

One of the discussion topics in the relevant literature is the comparison between sukuk and
conventional bonds. Sukuk have a characteristic feature that carries both similarities and
differences with the bonds. This relationship is explained in terms of various criterions
including the nature of benefits to investors, marketability, risk etc. (Adam & Thomas 2004, p.
54; IFSB 2009, p. 20). In this general framework, the risk comparison is considered as an
important issue that can be subjected to quantitative analysis. Sukuk may bear different types
of risks as well as the current risk types in the conventional bonds. The sukuk risks are mainly
based on the composition and nature of the underlying asset, the nature of issuer’s contract with
investors and the originator, time to maturity, tradability and liquidity of sukuk, and also some
other factors (Ali 2005, p. 45).

Depending on this background, this study aims to reveal how market risks of sukuk and
conventional bonds differentiate in an example of Turkey. In accordance with this purpose, as
a first step, secondary market behaviors of sukuk (lease certificates) and bonds issued in Turkey
are examined. Subsequently, a comparative risk analysis is made on the sample of selected lease
certificate and bond. In order to analyze the risks of three hypothetical portfolios, series of yield
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change ratio are created for each portfolio. Variances for those series are estimated with the
fitted autoregressive and generalized autoregressive heteroskedasticity (ARCH-GARCH)
models. Thereafter, risk profiles of the portfolios are analyzed by using Value at Risk (VaR)
method.

This study is built on six main sections. In the first four sections focusing on the literature, the
fundamental matters relating to sukuk are explained and the general overview of sukuk market
is illustrated in essence and furthermore the relevant previous quantitative studies are briefed.
In the last two sections, the data and methodology are described and the results from the analysis
are presented and discussed.

The Fundamentals of Sukuk

Sukuk is etymologically the plural of “sakk™ which is the Arabic name used for a written
document of financial liabilities. Theoreticians have considered sukuk as the Islamic equivalent
of bond (EI-Gamal 2006; Idris 2008). It may basically be defined as asset-backed, offering
stable return, tradable and Shariah-compliant trust certificates. The main necessity for the sukuk
issuance is the existence of underlying assets/projects/services/financial resources in the
ownership of the issuer institution (Tarig 2004; Tariq & Dar 2007). Sukuk reflects participation
rights of investors in underlying assets, since its structure is based on the securitization
mechanism (Mannan 2008, p. 105).

There are various sukuk definitions in the literature. The most common definition of sukuk
belongs to the Accounting and Auditing Organization for Islamic Financial Institutions
(AAOIFI). According to this definition (2010), sukuk are “certificates of equal value
representing undivided shares in ownership of tangible assets, usufruct and services or (in the
ownership of) the assets of particular projects or special investment activity.” The Islamic
Financial Services Board (IFSB) (2009) describes sukuk as “certificates representing a
proportional undivided ownership right in tangible assets, or a pool of predominantly tangible
assets, or a business venture.” On the other hand, according to the Islamic Development Bank
(IDB) (2015), sukuk is “an asset-backed bond which is designed or structured in accordance
with Shariah and may be traded in the market.”

The sukuk structure must be compatible with the fundamental principles of Islamic finance.
The most prominent principles relating to sukuk issuances are the prohibition of riba (interest)
and the existence of underlying asset. Namely, the idea behind sukuk is essentially referring to
the prohibition of riba. This prohibition closes the door for debt securities in the conventional
finance that provide a basis to earn interest return, instead of this, allows room for the
certificates linked to the performance of a real asset. Financial instruments that derive their
returns from the performance of tangible or even intangible assets are considered acceptable
under Shariah (Mannan 2008, p. 105).

Sukuk exhibit some similarities and differences with conventional bonds. Like conventional
bonds, sukuk certificates have a maturity date and offer a regular stream of income to their
holders until the maturity (Godlewski et al. 2011, p. 7). However, similar to stocks, they
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represent an ownership claim and do not guarantee a specified return (Mseddi & Naifar 2013,
p. 264). The main difference between sukuk and bonds is the nature of transaction that treats
sukuk holders as investor and bondholders as creditor. Thus, the return type of sukuk holders
becomes a share in the revenue or profits in contrast to the interest income of bondholders.
Sukuk holders’ ownership in the underlying assets entitles them to the risks and rewards linked
to those assets (Shaikh 2013, p. 165). Because sukuk holders have a real relationship with the
underlying asset, the sale of sukuk means sale of a share in an asset —not sale of debt (Hamza

2006, p. 91).

There are various criterions in the literature when comparing sukuk with the conventional
securities. In this regard, main features of sukuk, bonds and stocks are comparatively illustrated

in Table 1.

Table 1. Main Similarities and Differences between Sukuk, Bonds and Stocks

Sukuk Bonds Stocks
Nature Not a debt of issuer Debt of issuer Ownership share in a
but undivided corporation
ownership share in
specific assets (asset-
backed or asset-based)
or business ventures
Assets A minimum of certain | Generally not Not required
percentage of tangible | required
assets
Claims Ownership claims on | Creditors’ claims on | Ownership claims on
the specific assets or | the borrowing entity, | the company
business venture and in some cases
liens on assets
Security Secured by ownership | Generally unsecured | Unsecured
rights in the debentures except in
underlying assets or cases such as
venture in addition to | mortgage-backed
any additional securities,
collateral collateralized debt
enhancement structure | obligations,
equipment trust
certificates, etc.
Principal and Not guaranteed by Guaranteed by issuer | Not guaranteed by
return issuer company
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Purpose Must be issued only Can be issued for Can be offered for

for Shariah-compliant | any purpose any purpose
purposes
Trading of Sale of ownership Sale of a debt Sale of shares in a
security interest in a specific instrument company
asset or venture
Responsibility of | Responsibility for Bondholders do not | Responsibility for
holders defined duties relating | have any the affairs of the
to the underlying responsibilities for company limited to
assets/venture limited | the circumstances of | the extent of holding
to the extent of the issuers. in the company
participation in the
issue

Source: Adam & Thomas 2004; IFSB 2009

Since the sukuk structure can be established in numerous ways, the proper classification of
sukuk is important for issuers to determine the aim of issuance (Nazar 2011, p. 4). The AAOIFI
(2010) has defined various types of sukuk under its Shariah standards. Those are following: (i)
certificates of ownership in leased assets that is called as ijarah sukuk, (ii) certificates of
ownership of usufruct, (iii) salam certificates, (iv) istisna certificates, (v) murabaha certificates,
(vi) musharaka certificates, (vil) muzara’a (sharecropping) -certificates, (viii) musaqa
(irrigation) certificates, (ix) mugharasa (agricultural) certificates. Apart from that, in the
literature, sukuk are commonly classified into seven types including mudaraba, musharaka,
murabaha, ijarah, salam, istisna and hybrid.

One of the subtopic under the relevant literature is the risk management of sukuk. In order to
manage sukuk-associated risks in an effective manner, it is crucially important to determine
accurately the risks faced. While certain types of risks are regarding both sukuk and bonds,
some other types of risks are only applicable to either sukuk or bonds (Afshar 2013, p. 48).
Each sukuk structure can have different risk sources depending upon the type of underlying
contracts and the nature and composition of underlying assets. Besides, there are some other
factors leading to differentiation of risks in sukuk structures. These factors are following: (i)
fixed or flexible return structure in the contract between issuer and investor, (ii) nature of fixed
or flexible rate contract between issuer and originator, (iii) time to maturity, (iv) tradability and
liquidity of sukuk, (v) payment capacity of originator or its guarantor, (vi) put or call option
given to the originator or the investor. Within this framework, main sukuk risks can be classified
as market risk, credit risk, liquidity risk, operational risk, Shariah compliance risk and
infrastructure rigidity risks (Ali 2005, p. 45).

General Overview of The Global Sukuk Market

The sukuk market has become the fastest growing sector of Islamic finance in the recent years,
albeit it has undergone a moderation phase as of 2015 in both issuances and outstanding values.
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According to data taken from the IFSB, the global sukuk outstanding grew by 19.6% between
2009 and 2014, thus reached $300.9 billion at the end of 2014. Especially the years of 2012 and
2013 became record years for global sukuk issuances. However, the sukuk market began to
slowdown in 2014 and deteriorated remarkably in 2015 due to ongoing uncertainties in the
global economic and financial system. As illustrated in Figure 1, which includes the data of
International Islamic Financial Market (1IFM), the total volume of sukuk issuances between
January 2001 and December 2015 became $767.1 billion. After realizing $135.9 billion in 2013,
sukuk issuances were made $107 billion and $60.7 billion in 2014 and 2015, respectively (IFSB
2015, 2016; 1IFM 2014, 2016).

Considering the global sukuk market in terms of geographical distribution, it is seen that the
Asian and Middle Eastern countries have played a leading role in the progress of sukuk market.
Over the period of 2001-2015, 85.1% of totally 5,116 sukuk issuances were made in Asia and
Far East region and 9.4% of those were made in the GCC and Middle East region. In terms of
the issue amount, over the same period, the shares of Asia and Far East and the GCC and Middle
East were 73.9% and 22% of $767.1 billion issuances respectively. The most sukuk issuing
countries as amount are Malaysia, the United Arab Emirates, Saudi Arabia, Indonesia, Qatar
and Bahrain. While Malaysia dominates the domestic issuances with its 78.7% share in the
global amount, the United Arab Emirates ranks first in the international issuances (1IFM 2016).
Table 2 below shows the geographical distribution of sukuk issuances between January 2001
and December 2015.

Figure 1. Total Global Sukuk Issuances (2001-2015) — All Currencies, in USD Millions
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Table 2. The Distribution of Global Sukuk Issuances by the Location (2001-2015)

DOMESTIC INTERNATIONAL
Number | Amount | Share in | Number | Amount | Share in
of (USD Total of (USD Total
Issues |millions)| Value | Issues |millions)| Value

ASIA & FAR EAST
(Malaysia, Indonesia, China,
Hong Kong, Japan, Singapore 5,038 | 523,640 | 84.69% 78 42,961 | 28.87%
Pakistan, Bangladesh, Brunei
Darussalam, Maldives)
GCC & MIDDLE EAST
(Bahrain, United Arab Emirates, | 320 | 72,194 | 11.68% | 243 | 96,709 | 64.98%
Saudi Arabia, Qatar, Kuwait,
Jordan, Oman, Yemen)
AFRICA
(Sudan, South Africa, Gambia 240 16,864 | 2.73% 2 630 0.42%
Nigeria, Senegal, Ivory Coast)

Source: IIFM 2016

Table 2-continued. The Distribution of Global Sukuk Issuances by the Location (2001-2015)

DOMESTIC INTERNATIONAL
ISSUES ISSUES
Number | Amount | Share in | Number | Amount | Share in
of (USD Total of (USD Total
Issues [millions)| Value Issues [millions)| Value
EUROPE & OTHER
REGIONS
0 0
(Turkey, United Kingdom, USA, 57 5577 | 0.90% 36 8,524 | 5.73%
Luxembourg, Germany, France,
Kazakhstan)
TOTAL ISSUES 5,655 | 618,275 | 100% 359 | 148,824 | 100%

Source: 1IFM 2016
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The geographical map of sukuk issuers is continuously expanding and is expected to widen
further in the coming years. While the use of sukuk was limited to several Asian and Middle
Eastern countries initially, today many countries ranging from Africa to Europe are involved in
the sukuk market. In the development process of the global sukuk market, especially the GFC
became an important cornerstone. The number of countries issuing sukuk has increased
considerably during the post-crisis period, particularly as from 2010. The newer jurisdictions
that have tapped into the global sukuk market following the GFC include Turkey, Azerbaijan,
the United Kingdom (2010), Yemen, Jordan, Hong Kong (2011), France, Germany, Kazakhstan
(2012), Luxembourg, Nigeria, Mauritius, Oman (2013), South Africa, Senegal, Maldives
(2014), Ivory Coast (2015). Additionally Tunisia, Morocco, Niger, Kenya and Egypt are
expected to issue sukuk in the near future (IFSB 2014, 2015, 2016; IIFM 2014, 2016).

Turkish Sukuk Market

Turkish sukuk market has recorded considerable growth in recent years due to the development
of participation banking (Islamic banking) and increasing appetite for interest free instruments.
The development of participation banking has been limited, although it dates back to the 1980s.
However, the regulatory framework established with the Banking Law in 2008 paved the way
for more efficient functioning of participation banking. This development influenced also the
sukuk market in a positive manner. Turkey entered the sukuk market in 2010 by enacting the
first legislative regulation (1IFM 2014).

Actually, the history of interest free instruments in Turkey dates back the 1980s even though
the experience of sukuk is quite new. Over the previous decades, Turkish government issued
profit-loss sharing certificates and real estate certificates albeit in a limited number. These
instruments were used to finance especially the large infrastructure and construction projects.
On the other side, the first sukuk issuance was made in 2010 at an amount of USD 100 million
by a participation bank called Kuveyt Turk. Besides, the first sovereign sukuk was issued in
2012 at an amount of USD 1.5 billion. This issuance became very successful not just because
of its amount and low cost as compared to conventional bonds, but also its highly diversified
pool of participants (Republic of Turkey Undersecretariat of Treasury 2012; 1IFM 2014).

Capital Markets Board of Turkey (CMB) has gained ground in fulfilling the fundamental
legislative regulation in order to develop the sukuk market. The first sukuk legislation was
introduced by the CMB in April 2010, with the name of “Communiqué on the Principles
Regarding ljarah Certificates and Asset Lease Companies”. Sukuk was called as “lease
certificate” in this and subsequent regulations. Besides, the first regulation described only ijarah
sukuk structure and did not include other types of sukuk (CMB 2010; IIFM 2014).

Following the first regulation in 2010, some complementary changes were made in the capital
market legislation. While tax inequalities on lease certificates compared to conventional
instruments were solved in 2011, new Capital Market Law came into effect and the regulation
regarding lease certificates has been changed in accordance with the new Law. In addition, the
CMB replaced the old Communiqué with the new one known as “Communiqué on Lease
Certificates” in June 2013 (IIFM 2016).
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The most prominent change in the new Communiqué, it widened the scope of underlying assets
and defined them as any kind of rights and assets. Namely, it became possible to issue different
types of lease certificates as well as the ijarah type. The Communiqué classified lease
certificates as following: (i) lease certificates based on ownership (ijarah), (ii) lease certificates
based on management agreement (wakala/mudaraba), (iii) lease certificates based on trading
(murabaha), (iv) lease certificates based on the partnership (musharaka), (v) lease certificates
based on engineering, procurement and construction agreement (istisna) (CMB 2013; IIFM
2014, 2016).

According to the data taken from the IIFM (2016), 56 domestic lease certificates amounting to
$5.6 billion and 17 international lease certificates amounting to $5.7 billion were issued
between January 2010 and December 2015. In that period, Turkey’s lease certificate issuances
comprised of 0.9% and 3.8% in the total domestic and international issuances in the global
market, respectively.

Literature Review

Although there exist numerous studies relating to sukuk in the literature, a small part of these
studies contains quantitative analysis. Actually, the lack of data from the secondary market has
been a hindrance of performing empirical studies. However, it has been observed that empirical
studies began to enter the literature after the GFC, also the number of these studies have
noticeably increased over the recent years.

Cakir and Raei (2007) examined the impact of sukuk on the cost and risk structure of investment
portfolios by using VaR framework. They analyzed whether secondary market behavior of
eurobonds and sukuk issued by the same issuer are significantly different to provide gains from
portfolio diversification. Since data availability imposes restrictions on the analysis, they
limited the study to sukuk and conventional bonds issued by Malaysia, Pakistan, Qatar, and
Bahrain in the international markets. The analysis was made by means of the delta-normal and
Monte-Carlo simulation methods. The results show that sukuk and eurobonds have different
price behavior —contrary to the priors- and a diversification by including sukuk in a portfolio
can significantly reduce the portfolio’s VaR.

Fenech and Watson (2009) aimed to examine the impact of sukuk on an equity portfolio and
compare the risk and return before and after the introduction of such a security. In this regard,
they examined the risk profile of one of the largest Islamic funds, namely the Amana fund
managed in the United States. Markowitz Modern Portfolio Theory was employed to compare
the risk level of the Amana fund on an optimal portfolio. The findings of this analysis indicate
that the use of sukuk may enable to achieve the same expected return with exposing to less risk.

Ramasamy, Munisamy and Helmi (2011) analyzed selected sukuk issuances traded in Malaysia
in terms of the duration and convexity. They compared these durations and convexities with
those of government bonds and conventional bonds to assess the relative sensitivity of sukuk.
The findings reveal that sukuk are moderately risky than government bonds and less risky than
conventional bonds. As risk and return are positively correlated, sukuk provide a lower return.
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All these results imply that sukuk are more apt instrument for risk averters, regardless of
belonging to Islam or any other religion.

Godlewski, Turk-Ariss and Weill (2011) examined if investors reacted differently to the
announcements of sukuk and conventional bond issuances by using a market-based approach
on the Malaysian data. The findings show that the stock market is neutral to announcements of
conventional bond issues, but reacts negatively to announcements of sukuk issues. The authors
attribute these findings to the excess demand for Islamic investment certificates and explain the
difference in stock market reactions as an adverse selection mechanism.

Ariff and Safari (2012) investigated whether the yields of sukuk and conventional bonds of
same quality rating gave same returns to investors. They also tested if there was a causal
relationship between sukuk and conventional bonds. The findings illustrate a significant
difference in yields of sukuk against yields of conventional bonds. Moreover, results of Granger
causality test do not show a causal relationship between yields of these two types of securities.
On the other hand, the effect of ijarah sukuk issuance on issuer firm’s beta was studied. The
results of this study reveal that the absolute change in beta of the firm is significant.

Alam, Hassan and Haque (2013) investigated the impact of sukuk and conventional bond
announcements on shareholders’ wealth and their determinants using 79 sukuk and 87
conventional bonds over the period of 2004-2012 in six developed Islamic financial market.
They also divided the overall period into three parts as 2004-2006 (before crisis), 2007-2009
(during crisis) and 2010-2012 (after crisis). The analysis reveals that the market reaction is
negative for the announcements of sukuk before and during 2007 global financial crisis. On the
other hand, market reaction is found as positive for the announcement of conventional bonds
before the crisis and negative during and after crisis.

Fathurahman and Fitriati (2013) analyzed the ratio between yields on sukuk and conventional
bonds using a quantitative approach. Testing was done by using the average, standard deviation,
coefficient of correlation, covariance of the portfolio, as well as the statistical test t. The sample
of study included sukuk and bonds actively traded on the Indonesian markets in October 2011.
Overall, the results show that the average (mean) yield of sukuk is higher than the average
(mean) return on conventional bonds. On the other hand, the level of risk measured by standard
deviation for sukuk is found as relatively larger than the standard deviation of conventional
bonds.

Rusgianto and Ahmad (2013) examined the volatility behavior of sukuk market under
consideration of structural breaks. The Dow Jones Citigroup Sukuk Index (DJCSI) for the
period 2007-2011 was used as a proxy of the global sukuk market. In order to identify the
structural change, log values of the DJCSI (LDJCSI) was regressed in an Ordinary Least Square
(OLS) model by fitting a constant to the data. In addition, EGARCH (Exponential Generalized
Autoregressive Conditional Heteroskedasticity) model was employed to analyze the volatility.
The findings indicate that structural breaks significantly alter the volatility behavior of sukuk.
Another result is that the volatility during pre-crisis and contemporaneous period is more
sensitive to market events compared to the post-crisis period.
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Seving (2013) made a comparative analysis on the volatilities of two hypothetical portfolios
including sukuk and eurobonds issued in the international markets. While the first portfolio
comprised of 19 eurobonds issued by Turkish Treasury, the second one contained 22 sukuk
certificates issued by five different countries except Turkey. The risk profiles were analyzed
with ARCH-GARCH and VaR methods. The results from this analysis shows that the sukuk
portfolio carries less value at risk compared to the eurobond portfolio.

Mosaid and Boutti (2014) aimed to diagnose the performance of sukuk portfolios compared
with bond portfolios. For this purpose, they used the series of indices covering the whole sukuk
and bonds in the Malaysian market during the period of 2007-2012. They firstly studied the
significance of the difference in the portfolios’ mean return, subsequently addressed the
portfolios’ return correlation. The comparison of indices reveals that sukuk index outperforms
the bond index and market index. Furthermore, the results confirm a significant and positive
correlation between returns of sukuk and bond portfolios.

Data And Methodology

This research investigates how the secondary market behaviors of sukuk and bonds affect the
risk of a mixed portfolio including those securities. More specifically, the research aims to make
comparison between risk profiles of a sukuk portfolio, a bond portfolio and a mixed sukuk and
bond portfolio in the sample of Turkish financial market. For this purpose, volatilities of created
portfolios are modeled with the fitted ARCH-GARCH methods and thereafter the portfolios are
subjected to VaR analysis.

Three hypothetical portfolios are created by using a lease certificate (sukuk) and a conventional
bond in Turkey. The lease certificate is selected from dollar-denominated lease certificate
issuances that were made by Undersecretariat of Treasury Asset Leasing Company (the issuer
behalf of Turkish Treasury). The conventional bond is taken from dollar-denominated
eurobonds that were issued by Undersecretariat of Treasury. Table 3 demonstrates the
hypothetical portfolios and their compositions. As illustrated in the table, all three portfolios
are worth $100.000. Weighting calculation is not important for X1 and X2 portfolios, because
they consist of a single lease certificate or bond. Besides, the weighted average yield of X3
portfolio is calculated based on shares of market values of the assets in the portfolio’s total
market value.

Table 3. The Framework of Analysis Model

PORTFOLIO 1 (X1) | PORTFOLIO 2 (X2) | PORTFOLIO 3 (X3)

Dollar-Denominated | Dollar-Denominated | Dollar-Denominated
SECURITY Lease Certificate Eurobond Lease Certificate

(KS_USD) (GT_USD) +
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Dollar-Denominated
Eurobond

(KS+GT_USD)

Market Value/ | Market Value/ | Market Value/
WEIGHT Portfolio’s Total | Portfolio’s Total | Portfolio’s Total
Market Value Market Value Market Value
TOTAL
AMOUNT $100,000 $100,000 $100,000

The population of this research is defined as all lease certificate and bond issuances in Turkey.
The first private sector lease certificate was issued in 2010, and the first sovereign one was
issued in 2012. According to data gathered from IIFM, Bloomberg and Reuters, totally 63 lease
certificate issuances were made in Turkey until December 2015. Of these issuances, the number
of private and public sector issuances are 53 and 10, respectively. Turkish Lira (TL)-
denominated issuances are much more than issuances in foreign exchanges. On the other hand,
the maturity of those issuances changes ranging from 2 months to 10 years. While very short-
term issuances are common in private sector issuances, the shortest maturity is 2 years in
sovereign issuances.

In determining sample, the quality of secondary market data is primarily considered. Namely,
there exists lack of data for all private issuances and TL-denominated sovereign issuances. For
this reason, these categories are ignored and only foreign exchange denominated lease
certificates are considered. Until December 2015, Undersecretariat of Treasury Asset Leasing
Company issued 10 lease certificates. Only three-in-ten issuances were realized as dollar-
denominated, others were issued as TL-denominated. While the maturity of all TL-denominated
issuances was 2 years, the maturities of dollar-denominated issuances were 5.5 years, 5 years
and 10 years, respectively. On the other hand, there is not lack of data problem in selecting
eurobond. Undersecretariat of Treasury issues eurobonds regularly and the secondary market
data of those are sufficient to analyze.

In creating hypothetical portfolios, firstly lease certificates are examined in terms of following
features: (i) the issue date, (ii) the maturity, and (iii) the secondary market data. After selecting
a lease certificate, an eligible eurobond is selected from the sample. Since both the selected
lease certificate and the selected eurobond belong to the same issuer, conflictive discussions
arising from credit risk differences are prevented. Besides, issue dates and maturity structures
of selected securities are identified similar as much as possible. On the other hand, both two
securities are selected among dollar-denominated securities. Table 4 shows two securities to be
included into hypothetical portfolios.
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Table 4. The Securities in Model Portfolios

TYPE OF ISSUE
CODE SECURIT | ISSUER ISSUE AMOUN RETUR | MATURIT
DATE N Y
Y T
Republic  of
Turkey
KS_US | Lease Undersecretari | 10.10.201 | USD 1.25
- 0,
D Certificate | at of Treasury | 3 billion 4.557% 1 10.10.2018
Asset Leasing
Company
Republic  of
CTUS | Eurobond | TUrkey | 2901200 FUSD 250 | 0 26000 | 22.03.2024
D Undersecretari | 4 billion
at of Treasury

Beginning to analysis, daily yield to maturity (YTM) and closing price data are obtained for the
business days between 29 January 2014 and 30 October 2015. After that, changes in YTM from
day to day are calculated for each portfolio. The following formula is used for this calculation.
Supposing that there are T daily yield observations (YTM,,YTM,,....YTM3, YTM;_;,
YTM,,..., YT M), the natural logarithm of the change ratios in YTMs (Smith 2009; Fabozzi &
Mann 2010):

LDC, =100 * [in (2]

YTM¢_4

1)
In Equation 1, LDC, denote the percentage change in yield from day t and the prior day (t — 1).

In the subsequent phases of the analysis, as a first, descriptive statistics are examined to describe
main features of obtained series. The results from Jarque-Bera test are considered whether the
series have normal distribution. Thereafter, it is investigated that the series are stationary or
non-stationary. The Augmented Dickey-Fuller (ADF) and Phillips-Perron unit root tests are
performed in order to determine stationary (Jarque & Bera 1987; Phillips & Perron 1988;
Enders 2003; Gujarati 2004; Brooks 2008).

The existence of autocorrelation and ARCH effect is checked. For this purpose, firstly,
autoregressive models are estimated by Ordinary Least Squares (OLS) regression and
appropriate lag length is determined. There are three methods in order to determine properly
the lags of autoregressive processes. These are following: (i) F-statistic, (ii) Partial
Autocorrelation Function (PACF), (iii) Information Criterion. In this study, the third approach
is adopted. Secondly, after determining the lag length, Breusch-Godfrey Lagrange Multiplier
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(LM) and ARCH-LM tests are implemented to check the presence of autocorrelation and
ARCH effect, respectively (Gujarati 2004; Brooks 2008; Yavuz 2014).

In the phase of measuring risk, variances/standard deviations of three hypothetical portfolios
are estimated with the fitted ARCH-GARCH models. Although there are several methods used
for this transaction, ARCH-GARCH models are prominent among those. As opposed to
conventional econometric models assuming a constant one-period forecast variance, Engle
(1982) developed ARCH as a class of stochastic processes. These processes are mean zero,
serially uncorrelated, with non-constant variances conditional on the past, but constant
unconditional variances. The essential point in ARCH model is that the conditional variance
depends upon past information and thus may be a random variable.

Engle’s study shows evidence that the mean and variance of a series could be modeled
simultaneously. As a first step to comprehend Engle’s methodology, it should be considered
that conditional forecasts are immensely superior to unconditional forecasts. Based on this
presupposition, let suppose that we estimate the stationary ARMA (Autoregressive Moving
Average) model as following (Enders 2003):

Ve = Qo+ A1Ye-1 T & 2)

If the variance of ¢, is not constant, any tendency for sustained movements in the variance can
be estimated with an ARMA model. For example, if €; denotes the estimated residuals from the
model in Equation 2, the conditional variance of y,, ; is expressed as following (Enders 2003):

Var(yes1lye) = Efl(Vesr — ao — a1yt)2] = Et€§+1 (3)

In Equation 3, E,£2, , is equal to the variance (¢2). On the other hand, supposing the conditional
variance is not constant, one simple strategy is to model the conditional variance as an AR(Q)
process in Equation 4 using the square of the estimated residuals (Enders 2003):

€ =g+ a8l g+ apéf, + ot agél v, 4)

In the equation above, v, denote white-noise process. If we note a; = a, =+ = a4, the

estimated variance is the constant «,. The conditional variance of y; evolves consonant to the
autoregressive process in Equation 4. In this regard, the forecast of the conditional variance at
t + 1 can be formulated as following (Enders 2003):

2 A2 A2 A2
Eiéfpr = ao + aqéf + a6 1+ + agéiiig (5)

Thus, an equation like Equation 4 is called an ARCH model. Besides, it is possible to write
many ARCH models, because the residuals in Equation 4 can come from an autoregression, an
ARMA model or a standard regression model (Enders 2003).

There exist several constraints regarding ARCH process. The most prominent one of those
constraints is that the value of a conditional variance (h;) must be strictly positive. A negative
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variance at any time point becomes meaningless. In this regard, all coefficients in the
conditional variance are usually required to be non-negative (Brooks 2008).

Bollerslev (1986) extended the ARCH process to allow for past conditional variances in the
current conditional variance equation. The model proposed by Bollerslev is an ARMA (p,q)
process. The simplest GARCH (1,1) process is expressed as following:

hy = agae2 1+ Pihe—y , @g>0 , ;=0 , B; =0 (6)

Within the framework of Equation 6, the condition of a; + $; < 1 should met for wide-sense
stationary. The value of a; + 8, presents an idea about whether the volatility is persistent or
temporary. There exists persistence volatility and the value of a; + £, is close to 1 in many
financial time series. Besides, a higher 2 ; or a larger g2, cause to a larger o2. This situation
shows presence of the trend that a shock in period t — 1 is followed by another shock in period
t. Such a trend is called as volatility clustering (Yavuz 2014).

Engle, Lilien and Robins (1987) extend the underlying ARCH process to allow the mean of a
sequence to depend upon its own conditional variance. Under this extended model called as
ARCH-M, given that the risk of an asset can be measured by the variance of its returns, the risk
premium become an increasing function of the conditional variance of returns. According to
this model, the higher the conditional variance of returns, the higher the required return to
persuade the investor to hold long-term asset (Enders 2003).

ARCH models described above could be categorized as symmetric ARCH models. On the other
side, there are asymmetric ARCH models such as Exponential GARCH (EGARCH) and
Threshold ARCH (TARCH) (Yavuz 2014). These models aim to overcome a primary
restriction of GARCH model that enforces a symmetric response of volatility to positive and
negative shocks. Namely, a negative shock to financial time series may increase volatility by
more than a positive shock of the same magnitude. For example, such asymmetries in the equity
market are often referred to leverage effects, whereby a decrease in the firm’s stock value causes
the firm’s debt/equity ratio to rise (Brooks 2008).

In an EGARCH process, there is a parameter (y;) that denotes the leverage effect in the volatility
and takes usually negative value. Being statistically significant, the parameter y; shows that
positive yield shocks create less volatility than negative yield shocks do (Yavuz 2014). Another
asymmetric model commonly used to handle leverage effects is TARCH model. Glosten,
Jagannathan and Runkle (1993) and Zakoian (1994) developed this model. The model uses zero
as a threshold to separate the effects of past shocks (Tsay 2005).

After the volatility estimation through ARCH-GARCH models, the next phase of this study is
measuring values at risk of the hypothetical portfolios. VaR may be defined as “a single
estimate of the amount by which an institution’s position in a risk category could decline due
to general market movements during a given holding period (Tsay 2005).” Fabozzi and Mann
(2010) describe VaR as “a measure of the worst expected loss that a portfolio may suffer over

94



a period of time that has been specified by the user, under normal market conditions and a
specified level of confidence.”

The notation of value at risk is VaR (p) or VaR%%*%? in which “p” denotes probability level.
The most used probability levels are 1% or 5%. However, numbers higher and lower than those
are frequently used in practice (Danielsson 2011). As an example of expression of VaR, let
suppose a daily VaR is stated as $1.000 for a 95% level of confidence. This means there is a
5% chance that the loss of next day will be greater than $1.000 (Fabozzi & Mann 2010).

There are two VaR approaches in the literature. These approaches are mainly classified as
parametric and non-parametric. In the parametric approach, the VaR calculation can be
simplified if the distribution can be assumed accordant with the normal distribution. Thus, the
VaR figure can be derived directly from the portfolio’s standard deviation using a multiplicative
factor that depends on the confidence level. This approach is called parametric for the reason
that it includes estimation of parameters instead of just deducing from the quantile off the
empirical distribution. On the other hand, non-parametric approach makes no assumption about
the shape of the distribution of returns (Jorion 2007).

Based on these two approaches, VaR calculation is made using three methods. They are (i) the
variance-covariance, (ii) historical simulation, and (iii) Monte Carlo simulation. The first
method is used in this study. The variance-covariance method (or parametric method) is located
on the following assumptions: (i) the returns on risk factors are normally distributed; (ii) the
correlations between risk factors are constant; (iii) price sensitivity to changes in a risk factor
of each portfolio component is constant (Fabozzi & Mann 2010).

The VaR formula used in this research is illustrated below (Smith 2009):
VaR; = MV; x MD; = [(YTM;0;) * z,] @)

In Equation 7; MV denotes the market value, MD denotes modified duration, ¢ denotes standard
deviation, and z, denotes the critical value for a given confidence level (a) on the normal
distribution table.

Since the portfolio VaR is computed in this research, correlation coefficient becomes also an
important component of the analysis. In this regard, the portfolio VaR that considers the
correlation between portfolio constituents is computed using this formula (Smith 2009):

VaRportfolio = \/Zﬁvzl ij=1 VaR; * VaRj *Pij (8)
In Equation 8, p; ; denotes the correlation for changes in the yield between i and j. If there is

perfect correlation meaning p; ; = 1 among the securities in the portfolio, the portfolio VaR
decrease as against the undiversified VaR.
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Findings And Discussions

The descriptive statistics are illustrated in Table 5. The highest daily yield change is observed
in portfolio X1, otherwise the lowest one is observed in portfolio X2. Jarque-Bera test indicates
that series X1, X2 and X3 have not normal distribution.

Table 5. Descriptive Statistics

X1 X2 X3
Mean -0.090935 -0.053565 -0.068423
Median -0.029082 -0.020736 -0.063983
Standard Deviation 1.379829 1.314254 1.243429
Skewness -0.338379 0.067326 -0.106965
Kurtosis 5.438200 4.862106 4.901097
Jarque-Bera 121.9204 66.37106 69.69127
Observations 457 457 457

Table 6 shows that the results of ADF and PP unit root tests. While the Schwarz Information
Criterion was used to determine the lag length in ADF test, the Barlett-Kernel was used in PP
test. Besides, Newey West statistic was used as bandwidth. According to the results, it is
observed that series X1, X2 and X3 do not contain a unit root and thus they are stationary at

level.
Table 6. Results of Unit Root Tests
LEVEL X1 X2 X3
-18.65638 -15.85139 -16.41054
ADF | Constant
(0.0000) (0.0000) (0.0000)
ADE Constant, -18.74119 -15.90748 -16.48558
Linear Trend | (0.0000) (0.0000) (0.0000)
-18.72162 -15.29411 -16.31237
PP Constant
(0.0000) (0.0000) (0.0000)
op Constant, -18.78163 -15.32324 -16.32557
Linear Trend (0.0000) (0.0000) (0.0000)
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The autoregressive models for X1, X2 and X3 were estimated by OLS regression. Calculations
were made for 12 lags, and information criterions were compared in order to determine the
appropriate lag length. As a result, considering that the lower value of Akaike and Schwarz-
Bayesian information criterions was better, lag (1) was chosen. Table 7 below illustrates the
values of Akaike and Schwarz criterions relating to different AR models.

Table 7. Values of Information Criterions at Different Lags

X1 X2 X3
LAG | AIC SBIC AlIC SBIC AIC SBIC
1 3.464276 | 3.482357 | 3.304450 3.322531 3.208571 | 3.226652
2 3.467522 | 3.494689 | 3.308175 3.335342 3.212610 | 3.239777
4 3.468211 | 3.513640 | 3.307505 3.352934 3.213495 | 3.258924
8 3.475044 | 3.557368 | 3.323511 3.405835 3.229503 | 3.311826
10 3.483044 | 3.584002 | 3.325868 3.426825 3.234639 | 3.335597

In order to find a suitable conditional variance model, various ARCH-GARCH models were
tried by using different combination of lag lengths. The following criterions were considered to
identify the fitted model: (i) variance equation coefficients not to be negative, (ii) variance
equation coefficients to be smaller than 1, (iii) the statistical significance of parameter, (iv)
lower value of AIC and SBIC, (v) residuals to have constant variance, (vi) fewer parameters as
possible (Atakan 2009; Unal 2009; Songul 2010; Cabuk et al. 2011).

While GARCH(1,1) was chosen for portfolio X1, EGARCH(1,1) was chosen for portfolios X2
and X3. Model estimations contain totally 457 data of business days between 30 January 2014
and 30 October 2015. The model assumes that the errors follow Student’s t distribution. In
analyzing, maximum likelihood estimation method was used.

In established equations, the parameter a; takes the value of 0.119220, 0.257933 and 0.216180
for the models X1, X2 and X3, respectively. The parameter 5; becomes 0.787539 in X1,
0.895986 in X2 and 0.897988 in X3. Besides, the value of parameter y, is 0.142075 in X2 and
0.113776 in X3. The parameter a represents the effect of shocks on daily yield changes, while
the parameter (; defines the effect of prior day’s (t-1) yield volatility on today’s (t) yield
volatility. The parameter y, denotes the asymmetry effect in the model. If this parameter is
significantly positive, positive shocks affect the volatility of yield change more than negative
shocks do.

The value of a; is the highest in model X2 and the lowest in model X1. This means that the
effect of shocks on yield changes is higher in eurobond than lease certificate. However, a
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portfolio comprising both lease certificate and bond could reduce the magnitude of shock effect,
in comparison with a purely eurobond portfolio. On the other hand, the value of ; in model
X3 is higher than the value in model X1, also it is nearly the same with the value in model X2.
This result indicates that the effect from prior day’s volatility to today’s volatility is higher in
eurobond than lease certificate. Even a mixed eurobond and lease certificate portfolio does not
balance those effect. Finally, the value of y; in model X3 is below the value in model X2. This
shows evidence that positive shocks affect the yield volatility of eurobond more than the
volatility of the mixed portfolio.

Table 8-9-10 demonstrate daily value at risk at 99%, 95% and 90% confidence interval,

respectively. Table values reflect estimations made for the following day in the last 10 days of
the sampling period, given that the holding period is one day.

VaR at 99% Confidence Level for Portfolios X1, X2 and X3

%1 %o X3(without X3(with
correlation*®) correlation*)

Amount | Ratio Amount | Ratio Amount | Ratio Amount | Ratio
1 |4,563 0.0436 | 11,386 |0.1049 15,949 0.1485 15,166 0.1411
2 | 4,374 0.0418 | 10,775 | 0.0995 15,150 0.1414 14,402 0.1343
3 4,334 0.0415 | 11,207 |0.1037 15,540 0.1452 14,790 0.1380
4 14,211 0.0402 | 10,309 | 0.0944 14,520 0.1346 13,801 0.1279
5 |5114 0.0489 | 10,964 | 0.1002 16,078 0.1491 15,239 0.1412
6 |4,995 0.0478 | 10,313 | 0.0943 15,308 0.1421 14,498 0.1345
7 14,832 0.0463 | 9,930 0.0912 14,762 0.1375 13,980 0.1301
8 |5,147 0.0493 | 11,153 | 0.1022 16,300 0.1515 15,453 0.1435
9 14,928 0.0473 | 10,577 |0.0976 15,505 0.1449 14,696 0.1372
10 | 5,141 0.0493 | 14,240 |0.1318 19,381 0.1811 18,474 0.1725
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VaR at 95% Confidence Level for Portfolios X1, X2 and X3

%1 %2 X3(With0ut X3(with
correlation*) correlation*)

Amount | Ratio Amount | Ratio Amount | Ratio Amount | Ratio
1 |3,227 |0.0308 |8,053 |0.0742 11,279 0.1051 10,726 0.0998
2 | 3,094 0.0296 | 7,621 0.0704 10,714 0.1000 10,186 0.0950
3 | 3,065 0.0293 | 7,926 0.0733 10,991 0.1027 10,460 0.0976
4 12978 0.0285 | 7,291 0.0668 10,269 0.0952 9,761 0.0904
5 |3,617 0.0346 | 7,754 0.0709 11,371 0.1055 10,777 0.0999
6 |3533 |0.0338 |7,293 |0.0667 10,826 0.1005 10,253 0.0951
7 3418 |0.0328 |7,023 |0.0645 10,440 0.0972 9,887 0.0920
8 3,640 |0.0349 |7,888 |0.0723 11,528 0.1072 10,929 0.1015
9 |3,485 0.0334 | 7,480 0.0690 10,965 0.1024 10,393 0.0970
10 | 3,636 0.0349 | 10,071 | 0.0932 13,707 0.1281 13,066 0.1220

VaR at 90% Confidence Level for Portfolios X1, X2 and X3

X1 X2 Zf)?;(r\é\::tr;gﬂi) Zf)gr(r\(le\::::on*)

Amount | Ratio Amount | Ratio Amount | Ratio Amount | Ratio
1 |2515 0.0240 | 6,276 0.0578 8,790 0.0819 8,359 0.0778
2 | 2411 0.0231 | 5,939 0.0549 8,350 0.0779 7,938 0.0740
3 |2,389 0.0229 | 6,177 0.0571 8,565 0.0800 8,152 0.0761
4 12321 0.0222 | 5,682 0.0520 8,003 0.0742 7,607 0.0705
5 (2819 |0.0270 |6,043 |0.0552 8,862 0.0822 | 8,399 0.0778
6 |2,753 |0.0263 |5,684 |0.0520 8,437 0.0783 7,991 0.0741
7 |2,663 |0.0255 |5,473 |0.0502 8,136 0.0758 7,705 0.0717
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8 |2,837 0.0272 | 6,147 0.0563 8,984 0.0835 8,517 0.0791
9 | 2,716 0.0261 | 5,830 0.0538 8,546 0.0798 8,100 0.0756
10 | 2,834 0.0272 | 7,848 0.0726 10,682 0.0998 10,182 0.0951

As illustrated above, daily value at risks of portfolio X1 (lease certificate) are lower than value
at risks of portfolio X2 (eurobond) for each confidence level. Namely, value at risk of portfolio
X1 for the following day at 99% confidence level was computed 4.93% ($5,141) on the last day
of sampling period (column 10). In other words, there is a 1% probability that the loss of next
day will be greater than $5.141. The daily value at risk of portfolio X2 for the same probability
was computed 13.18% ($14,240). All these results show that investing in lease certificate
carries lower risk as against investing in eurobond. Otherwise, eurobond gives a much greater
yield than lease certificate does.

Value at risk of portfolio X3 for the following day at 99% confidence level was computed
18.11% ($19,381) on the last day of sampling period. The same value was computed 12.81%
($13,707) at 95% confidence level and 9.98% ($10,682) at 90% confidence level. These
calculations did not consider the correlation between two components of the portfolio. Namely,
the value at risk of portfolio X3 amounting $19,381 is equal to the sum of value at risks of the
portfolio’s components (X1 and X2).

Considering the correlation between X1 and X2, it is observed that value at risks decrease at
each confidence level. The correlation coefficient between X1 and X2 was computed 0.77.
There is a strong positive linear correlation between yield changes of lease certificates and
bonds. This correlation creates a downward effect on the total value at risk of a single bond
portfolio. For example, the value at risk of portfolio X3 reduced from $19,381 to $18,474 due
to positive effect of the correlation.

Conclusions

The sukuk market has become the fastest growing sector of Islamic finance in the recent years.
The geographical map of sukuk issuers is continuously expanding and expected to widen further
in the coming years. In addition, international organizations have started to increase interest in
this field. Turkey also entered the sukuk market after the GFC. Sukuk was called as lease
certificate in Turkish legislation. After the first sukuk issuance in 2010, Turkish Treasury and
five participation banks have issued many lease certificates up to the present.

In the literature relating to sukuk, one of the prominent topics is the comparison between sukuk
and conventional bonds. Such a comparison is made based on several criterions including the
type of risk. The sukuk risks can be classified market risk, liquidity risk, credit risk, operational
risk, Shariah-compliance risk and infrastructure rigidity risk. This study focused on analyzing
the market risk in comparative base. In this regard, the main purpose of the study was identified
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as examining how market risks of sukuk and conventional bonds differentiate. The analysis was
limited to Turkish financial market.

The population of the research was defined all lease certificate (sukuk) and bond issuances in
Turkey. Totally 63 lease certificate issuances were made in Turkey until December 2015. Of
these issuances, the number of private and public sector issuances are 53 and 10, respectively.
Although there are many issuances of lease certificates, the relevant data are generally
insufficient to analyze. Namely, there exists lack of data for all private issuances and TL-
denominated sovereign issuances. For this reason, just dollar-denominated sovereign lease
certificates were regarded in determining sample. On the other hand, there is not lack of data
problem in selecting eurobond.

Three hypothetical portfolios were created as a lease certificate portfolio (X1), a eurobond
portfolio (X2) and a mixed lease certificate and eurobond portfolio (X3) in the sample of
Turkish financial market. In creating portfolios, lease certificates were examined in terms of
following features: (i) the issue date, (ii) the maturity, and (iii) the secondary market data. After
selecting a lease certificate, an eligible eurobond was selected from the sample. All three
portfolios were worth $100.000. The weighted average yields of portfolios were computed
based on shares of market values of the assets in the portfolio’s total market value. Beginning
to analysis, daily yield changes were calculated for each portfolio. In the phase of measuring
risk, variances/standard deviations of three hypothetical portfolios were estimated with the
fitted ARCH-GARCH models. Finally, risk profiles of the portfolios were analyzed using VaR
method.

The results from ARCH-GARCH analysis show evidence that shocks affect the yield changes
of portfolio X1 more than portfolio X2. However, a portfolio diversification (X3) compounding
lease certificate and eurobond could reduce the magnitude of shock effect as against a purely
eurobond portfolio (X2). Besides, it is inferred that the effect from prior day’s volatility to
today’s volatility is higher in portfolio X2 than portfolio X1. Even a mixed eurobond and lease
certificate portfolio (X3) does not balance these effect. On the other hand, positive shocks affect
the yield volatility of portfolio X2 more than the volatility of portfolio X3.

The results from VaR analysis illustrates that daily value at risks of portfolio X1 are lower than
those of portfolio X2. This means that investing in lease certificate carries lower risk as against
investing in eurobond. Otherwise, eurobond gives a much greater yield than lease certificate
does. Besides, a strong positive linear correlation was determined between yield changes of
lease certificates and bonds. This correlation created a downward effect on the total value at
risk of a single bond portfolio. It was found that a portfolio diversification including lease
certificate in bond portfolio could reduce the risk.
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Diinva Ekonomisinde Biiviik Sirketlerin Yeri, Onemi ve Sagladis1 Avantajlar:
Miisliiman Diinvasi Acisindan Bir Degerlendirme
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Kahramanmaras Siitcii Imam Universitesi, 1IBF, Isletme Boliimii Ogretim Uyesi

2017 yilinda diinyadaki satis geliri bazinda en biiyiik 500 sirket 30 trilyon dolar gelir elde etmis
ve bu onlara 1,9 trilyon dolar kar ettirmis. Bu sirketler diinya ¢apinda 67,7 milyon kisiye de
istihdam saglamuslar. Ilk sirada 500 milyar dolardan fazla gelir ile Wall Mart bulunuyor, sirkette
2,3 milyon kisi istihdam ediliyor. ikinci sirada ise 348 milyar dolar ile Cin devletinin kurdugu
elektrik tiretim ve dagitim sirketi olan yaklasik 2 milyon kisinin ¢alistigi State Grid sirketi
bulunuyor. 3 ve 4. Siralarda 326 milyar dolar ile Cin devletine ait Sinopec ve China National
Petroleum adindaki petro-kimya sirketleri bulunuyor. ilk 500 de 116 devlet destekli Cin
sirketinin olmas1 bir tesadiif degil. Ilk 10 sirket i¢inde birka¢ Amerikan ve Ingiliz petrol
sirketinin yaninda Japon ve Alman otomobil devleri de var. En ilginci ise 10. Siradaki Berkshire
Hathaway sirketi. 224 milyar dolarlik geliri ile higbir sey iiretmeyen bu sirket sadece bir yatirim
fonu olarak hisse alip satiyor. 11. Siradaki sirket ise o kadar bilindik bir sirket ki nerdeyse
cogumuzun yanindan ayirmadigi, cebinde tuttugu apple; 215 milyar dolarlik gelirle 6ncesinde
gelenlerden cok farkli iirlin gelistirip, ylksek katma deger yaratip, satin almak zorunda
olmayanlara ytiksek karla satiyor.

Ulkemizden sadece Ko¢ Holdingin o da 460 kiisiir siralarda yer bulmasi durumu agikliyor.
Petrol zengini zannettifimiz pek ¢ok Miisliiman iilkenin toplam elde ettigi gelirden daha
fazlasini elde eden petrol sirketleri de bir bagka ilging 6rnek. Yani petrol ve dogal kaynaklar
biz Miisliiman iilkelerde olsa bile bu isin gelirini yabanci sirketler elde ediyor.

Ekonomik gii¢ aslinda sadece devletlerin ¢cok parasi olmasi degil. Aslinda o iilkelerin biiyiik
sirketleri aracilig1 ile elde ettikleri ve kullandiklari giigleridir. Yakin zamanlarda yasanan siyasi
ve ekonomik krizlerde net bir sekilde goriildiigii gibi ekonomik olarak giiclii olmak sadece refah
seviyesinin yiikselmesi sayesinde olmuyor, c¢esitli siyasi ve ekonomik isbirlikleri ile
desteklenmedigi siirece siyasi ve ekonomik olarak zaten yalniz birakiliyorsunuz. Diger taraftan
iilkenizin sahip oldugu biiyiik ve etkili sirketler sayesinde olumlu agidan bakildiginda diger
tilkeler ile olan ekonomik iliskilerinize pozitif katki saglarken olumsuz agidan baktigimizda ise
diger iilkelere baski yapabileceginiz bir bagka etkili araci elinizde bulunduruyorsunuz. Sirket
ve lilke gelirlerini siralayinca ilk 100’iin 69’u sirketlerden olustu. Tiirkiye 37 nci sirada. Shell
ve Apple’in cirosu ise 180 {ilkenin biitgesinden biiyiik.
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Sadece biiylik sirketler degil ekonomik birlikler de ¢ok 6nemli. Bu tiirden ekonomik birlikler
tarih ve kiiltiir agisindan yakin olan ve hatta Avrupa Birligindeki gibi s6ylenmemis olsa da dini
ve inang¢ baglar1 sayesinde ¢ok daha kolay kurulup etkili sekilde yiiriitiilebilmektedir. Simdi
benzer durumda olan Islam Diinyasindaki devletlerin ve sirketlerin buna iliskin -stratejik bir
bakis agist ile- ¢dziimler iiretmesi ve gerekli ¢aligmalar1 yapmasi artik zorunluluktur. Ilk akla
gelen ekonomik isbirlikleri ki daha 6nceden denenmis ancak kagit ilizerinde s6zde kalmis
girisimler olarak durmakta. Bu yiizden bu birlikler gercek bir destek ve uygulama ile hayata
gecirilmeli. Sadece devletler bazinda degil sirketlerde ortak girisim ve birlikler olusturabilirler.
Bu makalede birliklerin ve biiyiik sirketlerin ilgili iilke ekonomilerine olan katkilarindan
bahsedilerek Tiirkiye basta olmak iizere islam iilkelerinin bu sekilde olusturulmus ve etkin
calisan birlikten/lerden ve ortaya g¢ikacak biiyiik sirketlerden elde edebilecekleri faydalardan
bahsedilecektir.
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Insanlarin ikamet ettikleri yerlerin disina, inanglar1 geregi kutsal sayilan yerleri gormek
amactyla yaptiklar1 geziler iInan¢ Turizmi olarak tanimlanir. Diinyadaki biitiin dinler igin
kutsal sayilan yerler bulunmaktadir. Islam dini icin kutsal sayilan yerlerin basinda Mekke
Medine ve Miisliimanlarin ilk kiblesi olan Kudiis gelmektedir. igerisinde Mescid-i Aksa ve
Kubbet-iis Sahra'y1 barindiran Dogu Kudiis, yaklasik 70 kilometrelik bir alan1 igermektedir.
Tarihi M.O’ye dayanan Dogu Kudiis, 1948 yilinda Arap-Israil savasinda bir miiddet Urdiin'iin
elinde kalmustir. 1967 yilindaki Alti Giin Savasi’nda ise Israil’in eline gegmistir. Yahudiler ve
Hristiyanlar i¢in de kutsal sayilan Kudiis, Hz. Muhammed’in “Mirag¢”a yiikseldigi yerdir. Bu
nedenle Kudiis, her Miisliiman i¢in kutsaldir ve goriilmeye deger bir inang merkezidir. Hac ve
umre yapan her Miisliimanin gonliinde Kudiis’ii gorme arzusu vardir. Bu ¢alismada bir inang
merkezi olan Kudiis’iin Miisliimanlar i¢in 6nemi incelenmistir. Calismanin verileri Kudiis ile
ilgili yapilmis arastirmalardan elde edilmistir.

Anahtar Kelimeler: Islam Diinyas1, Inang Turizmi, Kudiis.
Giris

Insanoglunun yaradilisinda var olan gérme ve dgrenme istegi, ekonomik, kiiltiirel etkenlerle
eski ¢aglardan bu yana insanlar1 seyahate zorlamistir. Zamanla biitiin diinya insanlarini
etkileyen turizm olgusu bugiin ¢ok biiyiilk boyutlara ulasmis ve onemli bir sektor haline
dontismiistiir (Artun, 2009: 1-6). Turizm sektoriiniin {ilke ekonomisinde yeri ve 6nemi oldukca
biiytiktiir. Milli gelire ve istthdama olan katkisi, 6demeler dengesi tlizerindeki pozitif etkisi,
yabanci sermeye yatirimlarint ¢ekmekteki giicli, kalkinmadaki ve bolgeler arasindaki
gelismislik farkliliklarin1 dengelemekteki rolii dikkate alindiginda turizm sektoriiniin 6nemi
daha iyi anlasilacaktir. Dolayisiyla turizm sektorii turistik cekiciliklere sahip iilkelerin
kalkinmasinda lokomotif gorevi listelenen en onemli sektdrlerden biri olarak tanimlanabilir
(Kozak, 2006:13). Turizm farkl kiiltiir, dil ve tarihi olan pek ¢ok insanin katildig: kitlesel bir
hareket niteligindedir (Lundberg vd., 1995: 75-81). Turizmin gelecege yonelik devamliligini
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saglamak siirdiiriilebilir bir turizm anlayisiyla miimkiindiir. Turizm arz potansiyelinin yliksek
oldugu, yipranmamis dogal, tarihi ve sosyo-kiiltiirel ¢ekiciliklere sahip iilkeler, kaynaklarini
planlt ve koruma-kullanma ilkelerine bagli kalarak kullanmali, bu turistik arz kaynaklarina ek
olarak turizmde iiriin ¢esitliligini saglayacak alternatif turizm aktiviteleri gelistirilmelidir
(Ceken vd., 2009: 1217). Insanlarin gerek mensubu olduklar1 dinin kutsal mekanlarmi ve
gerekse dini liderlerinin yasadiklar1 yerleri gérmek istemeleri sonucunda ortaya ¢ikan inang
turizmi 6nemli alternatif turizm tiirleri arasinda yer almaktadir (Sezgin, 1995: 9).

Bu noktadan hareketle yaptigimiz arastirmada inang turizmi acisindan Islam diinyas1 igin
onemli bir yere sahip olan Kudiis’iin inang¢ turizminde yeri ve 6nemi incelenmistir.

Inan¢ Turizmi

Bir turizm ¢esidi olan inang turizmi, aslinda insanlarin inanglarini sergileme amaciyla kutsal
olarak nitelendirdikleri yerleri ziyaret etmeleriyle baslamistir (Karaman ve Usta, 2006: 474).
Insanlarin devaml ikamet ettikleri, calistiklar1 ve her zamanki olagan ihtiyaglarimi karsiladiklari
yerlerin disina, dini inanglarini1 gidermek ve inan¢ merkezlerini gérmek amaciyla yaptiklar
turistik amacli gezilere inang¢ turizmi denilmektedir. Dini motivasyonlarla ortaya ¢ikan bu
seyahatler sirasinda turizm isletmelerinin iirettigi mal ve hizmetlerin talep edilmesi ve gegici
konaklamalardan yararlanilmasi bu hareketin bir turizm faaliyeti olarak degerlendirilebilmesi
icin bir zorunluluktur (Avcikurt, 1997:81). Inang turizmi bir alternatif turizm tiirii olmakla
birlikte, bu turizm tiirii ve kiiltiir turizmi arasindaki ayrimi yapmak kimi zaman zorlasmaktadir.
Gecmisten gelen dinsel mekanlarin ayni zamanda ge¢mis medeniyetlere ait kiiltiirel miras
niteligine de sahip olmasi, inan¢ turizmi ile kiiltiir turizminin bir arada degerlendirilip
degerlendirilemeyecegi sorusunu akla getirmektedir (Richards, 2007: 210). inan¢ turizmi
cekicilikleri kimi zaman entelektiiel ve kiiltiirel motivasyonlarla ziyaret edilebilse de, bu
alanlar1 ziyaret etme sebebinin genel olarak din-inang motivasyonu gercevesinde sekillenmesi,
bu ¢ekicilikleri odak alan turistik faaliyetlerin inang¢ turizmi kapsaminda degerlendirilmesine
imkan saglamaktadir. Din-inang amacl seyahatler 6zellikle 20. yiizyilin son ¢eyreginde biiyiik
gelismeler gostermistir. Ozellikle 1990’11 yillarda din-inang amach turizmde biiyiik gelismeler
yasanmustir. 1994 yilina kadar yillik inang turizmi katilimer sayisi 4,4 milyon kisiyken bu say1
giderek artmis 2006 yilina gelindiginde yillik 14,7 milyon kisiye yiikselmistir (Giizel, 2010:
90). Bugiin bu say1 ¢cok daha ytiksektir.

Insanlar1 inang turizmine y&nlendiren nedenler su sekilde siralamak miimkiindiir (Giizel, 2010:
90-92):

e Hac ziyaretini yerine getirerek manevi olarak rahatlamak,

e Ayni dine mensup kisilerle tanigsmak ve bulusmak,

e Dini vazifeleri yerine getirmek,

¢ Dini agidan 6nemli merkezleri gérmek ve buralarda zaman gegirmek,

e Dini gorevlerini yerine getirmek, dua etmek ve giinahlardan kurtulmak.

Inan¢ Turizmi Zirvesi’nde yapilan konusmalarda, diinyada bu amacla seyahat eden yilda
ortalama 300 milyon kisinin olduguna dikkat cekilerek, inan¢ turizminin giderek yayginlik
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kazandigina ve yalnizca kutsal yerlere yapilan dinsel ziyaretler olmaktan ¢ikarak, daha genis
kitlelere yayilma egiliminde olduguna vurgu yapilmistir. Bugiin gelinen noktada, inang turizmi
kapsaminda seyahat edenlerin artik eskisi gibi 50 yas ve lizerinden olusmadigina, giderek geng
kusaklarin da bu tiir seyahatlere ilgi gostermeye basladiklarina isaret edilmistir. Buna gore
inan¢ turizminin Oneminin giderek arttig1 ve inang turizmine karsi artan bir ilgi oldugu
sdylenebilir (Ozsahin, 2012:10). Inang turizmi a¢isindan bir degerlendirme yapildiginda Diinya
capinda inang turizminden elde edilen gelirin 20 milyar dolara yaklasmis durumda oldugu
gorilmektedir. Tiirklerin yillik hac ve umre i¢in 1,1 milyar dolarlik harcama yapmasi ve inang
turizm iginde %35’°lik payla 6nemli bir inang¢ turizmi pazari olacagi diisiiniilmektedir. Son
donemlerde Miisliiman, Hiristiyan, Musevi ve diger din ve mezhepler i¢in gelistirilen 6zel proje
ve lrilinler yayginlagsmaktadir. Farkli iilkelerde giindeme gelen bu projelerin ortak noktasinin
‘din motifli’ olmas1 dikkat gekmektedir (Toksoy, 2011: 36-37). Tiirkiye topraklar1 Islam dinine
inananlar igin ¢ok dnemli bir merkezdir. Tiirk-Islam kiiltiiriiniin ve alt1 yiizy1l Islam dininin
onderligini yapmis, bir diinya imparatorlugu olan Osmanli Devletinin ortaya koydugu dini
eserler yaninda, manevi kimligi yiiceltilmis ‘evliya’ olarak nitelenen insanlara ait semavi dinler
acisindan O6nemli olan ziyaret yerleri, camiler, yatirlar, tiirbeler hemen her sehrimizde
bulunmaktadir (Sargin, 2006: 4). Kudiis, semavi ii¢ din igin de (Islamiyet, Hristiyanlik ve
Musevilik) kutsal sayilan bir yer olup, her yil inan¢ turizmi kapsaminda yiizbinlerce turist
tarafindan ziyaret edilmektedir. Bu durum Kudiis’iin 6nemini her gecen giin daha da
arttirmaktadir.

Gec¢misten Giiniimiize Kudiis

Eski Ahit'e gore, Yahuda ve Israil'in krali Davut Kudiis'ii Jebusitler'den M.O. 1000 yillarinda
aldi. Yonetim merkezini Kudiis'e tasiylp buray:r baskent ve inang merkezi yapti. Incil'de
yazildigma gore Davut'un oglu Siileyman, Ibranice "tanr1" anlamma gelen "Yahve" adma ilk
tapinagi yaptirdi. Boylece Kudiis Yahudiligin merkezi haline geldi. Babil Krali Ikinci
Nebukadnezar, M.O. 597 ve 586'da sehri iki kez fethetti. Yahuda krali ve toplumun iist
tabakasini esir alarak Babil'e gonderdi ve Siileyman Mabedi'ni yiktirdi. Daha sonra Persler sehri
ele gecirince siirglindekilerin donmesine ve mabedin yeninden yapilmasina izin verildi. M.S.
63'e kadar Kudiis Roma Imparatorlugu'nun hakimiyetinde kaldi1. Kentteki direnis hareketi M.S.
66'da ilk Yahudi-Roma savasia doniistii. Savas dort yil sonra Roma zaferiyle ve Siileyman
Mabedi'nin bir kez daha yikilmasiyla sonuclandi. Romalilar ve daha sonra gelen Bizanslilar
sehri yaklasik 600 yil idare etti. Suriye topraklarini fetheden Miisliiman ordular: Filistin'e de
ulast. Islam Halifesi Hz. Omer'in emriyle Kudiis 637'de fethedildi. 1070 yilinda Papa IL
Urban'n emriyle Kudiis'ii Miislimanlardan almak i¢in Hagli seferleri baslatildi. 200 yilda
Kudiis i¢in bes sefer gergeklestirildi. Hiristiyanlar ele gecirdikleri sehri fazla tutamadilar ve
1244 yilinda Kudiis bir kez daha Miisliimanlarin kontroliine gecti. Misir ve Arabistan'in
Osmanlilar tarafindan alinmasinin ardindan Kudiis 1535'de Osmanlilarin hakimiyet altina girdi.
Osmanli yonetiminde kent gelisti. Ingilizlerin 1917'de Osmanli Devleti'ni yenilgiye
ugratmasinin ardindan Kudiis Ingilizlerin yonetimine gecti. Kudiis, I. Diinya Savasinin
ardindan Milletler Cemiyeti tarafindan Ingiliz mandasina verildi. II. Diinya Savas ile Birlesik
Krallik Filistin Mandasi'nin yikilmasiminim ardindan BM, holokosttan kurtulanlara bir yurt
olusturulmasi icin iilkenin boliinmesine karar verdi. Bunun iizerine baz1 Arap iilkeleri Israil'e
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savas acarak Kudiis'iin bir kismini isgal etti. Kudiis 1948'den 1967 yilina kadar Urdiin ile Israil
arasinda béliinmiis bir kentti. Israil 1967'de Musir, Urdiin ve Suriye ile Alt1 Giin savasina girdi
ve Kudiis 1980 yilinda Israil Parlamentosu Knesset tarafindan "Israil'in ebedi baskenti" ilan
edildi (https://bianet.org/bianet, 2018).

Kudiis’iin Sosyo-Ekonomik Yapisi

Osmanli Devleti’nin Ortadogu’dan ¢ekilmesinden bu yana bolgedeki istikrarsizliklar hala
devam etmektedir. Ozellikle Israil’in isgali altindaki Filistin topraklarinda siyasi ¢dziimsiizliik
mevcudiyetini korumaktadir. Filistin denildiginde akla ilk gelen Israil isgali, giivenlik
tedbirleri, siyaset, catisma vb. gelmektedir. Elbette bunlarin neticesindeki insani sorunlar goz
ard1 edilmemelidir. Uluslararas1 giindemin ilk siralarinda yer alan Filistin’de, isgal giicleri
tarafindan sehit edilen, sakat birakilan, parcalanan aileler, vb. yaninda sosyo-ekonomik
problemler de olumsuz etkilerini gostermektedir. Bulundugu cografyada ikiye boliinmiis
Filistin topraklarimin Gazze Seridi’nde, sosyal ve ekonomik hayat giinden giine kotliye
gitmektedir. Gazze Seridi’ndeki hayir ve yardim kurumlarinin Koalisyon Koordinatorii Ahmet
Al-Kurd 31 Ocak 2018 tarihinde yaptig1 basin agiklamasinda “Gazze’nin afet bolgesi haline
geldigini ve burada yasayanlar i¢in acil tedbirler alinmasinin zorunlu” oldugunu vurgulamaistir.
Bununla birlikte Al-Kurd “Gazze’de Tasarruf’ girisimini baglattiklarin1 ifade etti. Aslinda
Gazze Seridi’ndeki olumsuz durumun haksiz kusatma ile daha da agirlastigini diinya kamuoyu
bilmektedir. Dolayistyla Al-Kurd’un beyanatindaki “biitiin uluslararas1 kurumlara kusatmay1
sona erdirmek ve Gazze’deki 2 milyon niifusun temel ihtiyaglarini karsilamak igin acilen
miidahale” ¢agrisinda bulunmasi bolgedeki vahameti gozler Oniine sermektedir. Gazze’de
niifusun %80’1 yoksulluk icerisindeyken, yine %65’1 de yoksulluk smnirmin altinda
yasamaktadir. Birde niifusun dértte {igiiniin acil yardima ihtiyaci vardir. Israil’in bir agik hava
hapishanesi haline getirdigi Gazze’de ham madde ithalinin sinirlandirilmasi fabrikalarin
%80’1ni kapatmis ve issizlik %50’ye ulasmistir. Boylece Gazze ekonomisi yilda 250 milyon
dolarlik bir kayipla kars1 karsiyadir. Sinirli saglik imkanlarina sahip Gazze’de beslenmenin
icerik veya miktar agisindan yetersiz olmasi sonucunda, viicudun ihtiyaglarina karsin, saglanan
enerji ve besin tedarikinin yetersiz kalmasindan kaynaklanan malniitrisyon ve anemi (kansizlik)
hastaliklarinin ¢ocuklar arasindaki oran1 %40°a yiikselmistir. Buna ek olarak 17.000 yetim mali
giivenceden yoksun ve 50.000 engelli de tedavi rehabilitasyona ihtiyagc duymaktadir.
Hastanelerde ila¢ ve malzeme yetersizligi veya yoklugundan dolay tedavi edilebilir durumdaki
hastalarin bile tedavileri miimkiin olmamaktadir. Hastanelerde en temel ilaglardan 230 unun
bulunmamas1 saglik sektdriiniin tikandigim gostermektedir. Israil yetkililer, yiizlerce tibbi
cihazin bakim iglemleri i¢in gerekli yedek parcalarinin Gazze’ye girisini engellemektedirler.
Boylece Gazze’deki 13.000 kanser hastasinin tedavisi yapilamamaktadir. Ayn1 zamanda saglik
alaninda yasanan olumsuz durum, yakit-enerji krizi ve elektrik kesintileri ile i¢inden ¢ikilmaz
bir hal almaktadir. Gazze Saglik Bakanlhigi Sozciisii Esref Al-Kudra, hiikiimetin temizlik
sirketlerine 6deme yapamamasindan dolay1, hastanelerdeki temizlik ¢alisanlarinin is biraktigin
ve hastanelerde tibbi hizmetlerin steril bir ortam verilmedigini belirtmistir. Gazze’ye
uluslararas1 tibbi destegin gelmesi ve Gazze disinda tedavi olabilme imkanlar1 da Israil
tarafindan engellenmektedir. Gazze disinda tedavi olma izinlerinin verilmedigini Al-Mezan
Insan Haklar1 Merkezi, Uluslararas1 Af Orgiitii, Insan Haklar1 izleme Orgiitii, Filistinliler i¢in
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Tibbi Yardim Dernegi ve Israil Insan Haklar1 Doktorlar1 gibi sivil toplum kuruluslar1 da
dogrulamaktadir. Birlesmis Milletler Diinya Saglk Orgiitii verilerine gore, Israil’in
kisitlamalar1 ile 2017 yilinda Gazze disinda muayene olmasi gereken Filistinlilerin 11.000
doktor randevusu iptal edilmistir. Bu durum Israil gii¢lerinin sistemli bir sekilde Filistinlileri
olime terk ettigine isaret etmektedir. Diger taraftan enerji krizi ve elektrik kesintileri
dolayistyla kanalizasyon pompalar1 kapatilmistir. Boylelikle Gazze’deki atik suyun %95’inin
aritilmadan (giinlik 150 bin m?) denize ve karaya bosaltildigi c¢evre Orgiitlerince
bildirilmektedir. Enerji krizinin sonucunda biiytik bir ¢evre kirliligi ve yeni saglik sorunlarinin
yasanacagl kuvvetle muhtemeldir. Eskiden beri igme suyu kaynaklarinin yeterli olmadig1 da
bilinen sorunlardandir. Gazze’deki kotii ekonomik gidigatta egitim sektorii de nasibini almistir.
Universitelere kayit yaptiranlarin %80°i yoksul ailelerden gelmektedir. Egitim alaninda
calisanlar maaslarin1 diizenli alamamakta ve bu durum egitimin kalitesini negatif yonde
etkilemektedir. Universitelerin her yil 10.000 yeni mezun verdigi Gazze’de geng issizlik
yiikseliste olup, gen¢ kusak gelecekten iimitli olmas1 miimkiin goziikmemektedir. Israil’in,
Gazze’ye insaat malzemelerinin girigsine siki kisitlamalar getirmesi lizerine, 2014 yilinda
yikilan evlerin heniiz %40°’1 bile yeniden insa edilememistir. Giinde 12 ile 20 saat elektrik
kesintilerinin uygulandig1 Gazze’de, enerji agig1 270 MW civarindadir. Gegtigimiz yil uzun
stiren elektrik kesintilerinden dolay1 mum, gaz lambas1 vb. elektrik dis1 aydinlatma iiriinlerinin
kullanildig1 evlerden 31’1 yanginda kullanilamaz hale gelirken, bu evlerde yasayanlardan 23
kisi vefat etmistir. Gazze nin disariya acilan tek kapist Misir sinirindaki Refah Kapisi’dir. Kapa,
2017 yilinda sadece 21 giin acik tutulmustur. Gazze’ye gelmesi beklenen yardimlar ve ticari
mallarin Refah Kapisi’ndan gegisi engellenmektedir. Buna ek olarak Israil’in belirledigi hayati
oneme sahip 400 farkli cesitteki {iriiniin girisini yasaklamistir. Tedavisi zorunlu hastalarin
gecislerinde bile Israil giivenlik gii¢lerince keyfi tutuklamalar yasanmaktadir. Gazze’de sosyo-
ekonomik ve insani boyuttan anlasildig1 iizere yasanan biitiin yetersizlikler, yoksunluklar ve
imkansizliklarin  asilmasi, sosyo-ekonomik yapinin iyilestirilmesi i¢in insani anlamda
girisimlerde bulunmak zorunluluktur. C6ziim sadece siyaset ve giivenlik tedbirlerinden ibaret
degildir. Islam diinyas1 ve uluslararas1 yardim kuruluslar1 Gazze’yi, Kudiis’ii ve biitiin Filistin’i
insani boyutta da desteklemelidirler (http://www.yeniasya.com.tr, 2018).

Kudiis’iin Miisliimanlar i¢in Yeri ve Onemi

Tevhit inancinin 6nderleri olan peygamberlerin Allah’in dinini en yogun olarak insanlara teblig
ettikleri kutsal bir mekan olan Kudiis, tarih boyunca bir¢ok devlet ve milletin ilgi odag1 haline
gelmistir. Kudiis, imar edildigi giinden bu yana Sam diyarinin merkezi ve baskenti olagelmistir.
Hz. Ibrahim ve Hz. Lut’un Filistin bélgesine gelip yerlesmelerinden itibaren bu bélgenin tiimii
miibarek kabul edilmistir. “Biz onu (Ibrahim’i) ve (yegeni) Lut’u alemler igin miibarek
kildigimiz arza (yere ulastirip) kurtardik.” (Enbiya; 71). Bereketli kilinan bu bdlgenin miibarek
olarak kabul edilmesinin nedeni, Cenab-1 Allah’in hikmetiyle buradan pek ¢ok peygamberin
gelip gegmesi ve burada vefat edip defnedilmesi veya meyve ve sebzelerle etrafinin
bereketlendirilmis olmasindan ileri gelmektedir. Hz. Peygamber; “Ziyaretler ancak iic mekana
yapilir. Mekke’deki Mescidu’l-Haram’a, Medine’deki benim bu mescidime ve Kudiis’teki
Mescid-i Aksa’ya.” buyurmustur. Resulullah’in bu hadisi ile bu ii¢ belde Islam’da kutsal ilan
edilmis ve bunlarin disinda kutsiyeti olan bagka bir dordiincii sehirden s6z edilmemistir. Ancak
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Sam ve Istanbul da hadislerde zikredildiklerinden bir bakima kutsiyetlerine isaret edilmis
beldelerdir. Islam’m Mekke’de ilk teblig edildigi giinlerde bu dinin en énemli ibadetlerinden
biri olan namazin Mescid-i Aksa’ya yonelerek kilinmasi Islam’m ilk kiblesinin bulundugu
Kudiis sehrinin 6nemini agikg¢a gosterir. Miisliimanlar bu ilk kiblenin kutsiyetini idrak ederek
tarih boyunca buraya sahip ¢ikilmasi gerektiginin bilinciyle hareket etmis ve bu mukaddes
beldeyi her zaman koruyarak tevhit inancinin bayragi altinda bulunmasi gerektigine
inanmislardir. Kudiis ebediyen Islam’in ilk kiblesi olma 6zelligini koruyacak ve Miisliimanlar
buraya sahip ¢ikmak zorunda olduklarini hep idrak edecek ve bu beldenin Hagli veya Yahudiler
tarafindan iggal edilmesi halinde tarihte oldugu gibi mutlaka kurtarilmasi geregine inanarak
¢alisacaklardir. Kudiis Yahudilerin degil, Hz. Adem’den bu yana gelen tevhidin temsilcisi
peygamberlerin mirasidir. Bu miras nesilden nesile Allah’a itaat eden salih kullara devredilmis
ve onlar buna sahip ¢ikmistir. Cenab-1 Allah bu kutsal topraklarin daima salih kimselerin
yonetiminde kalmasini irade buyurmus, fasik ve zorbalarin hakimiyetine gecen bu topraklarin
tekrar peygamberlerin veya peygamber miras¢ilarinin eline gegmesini istemistir. Bunun i¢in de
stk sik bu bolgeye peygamberler gonderip onlar1 uyarmistir. Hz. Musa’dan sonra gelen ve
Israilogullarma mensup birgok peygamberin (Hz. Davud ve ardindan Hz. Siileyman’m) bu
topraklarda Allah’in seriatiyla giiclii bir devlet olarak hiikmetmelerinin sebebi budur. Hz.
Davud &ncesinde de Allah Israilogullarini tekrar kiifre karsi cihat etme hususunda imtihan etmis
ve onlara Talut’u hiikiimdar olarak belirlemisti. Fakat onlar yine itaat etmeyip isyan ederek bu
mukaddes topraklar ugruna savasmaktan kaginmuslarda. Iste biitiin bu olaylar gergevesinde, (Hz.
Davud ve Hz. Siilleyman’dan sonra) bu kutsal mekan ve topraklarin mutlaka miimin ve
muvahhitlerin yonetiminde olmasi gerektigini anliyoruz. Kafir ve miisriklerin bu topraklar
lizerinde velayet haklar1 olmamalidir. Ozellikle daha sonra Hz. Zekeriya ve Hz. Yahya’y1
oldiiren kitlenin bu topraklar lizerinde velayet hakkina sahip olamayacaklar1 agiktir. Yahudiler
bu topraklara Hz. Musa zamaninda sahip ¢ikmayip, “Git, sen ve Rabbin savasin...” demisler
ve bu kutsal mekanlar1 korumaya yanasmamislardir. Bu tutumlarinin sonucunda da kutsal
topraklar ellerinden alinmistir. Hatta onlar bu yerleri koruma firsati ellerine birka¢ kez
gecmesine ragmen ayni isyan ve korkakligi gosterdikleri i¢in artik bu mescit ve cevresi
hakkinda hicbir sahiplik iddiasinda bulunamayacaklardir. Bu durumu Cenab-1 Allah onlara
cesitli vesilelerle defalarca bildirmistir. Buna ragmen cagimizda diinyay1 fesada bogarak
Filistin’i isgal edip bunca insanin kanina girmeleri, bosuna giinah ¢ikartma gayret ve
ikiytizliiliklerinden baska bir sey degildir. Bu nedenle Cenab-1 Allah, salih bir kulu ve habibi
olan son peygamber Hz. Muhammed (sav)’e bu kutsal mekani teslim etmek ve bu yerlerin
kiyamete kadar onun ve iimmetinin elinde kalmasimi temin etmek i¢in onu Isra ve Mirag
vasitastyla alip oraya gotiirmiistiir. Isra olayinda bir devir teslim merasimi vardir. Cenab-1
Allah, isra ve Mira¢ gecesinde bu mekam biitiin peygamberlerin ruhlarmin sahitligiyle
Resulullah (sav)’a teslim etmis, o da bu miibarek sehri immetine bir miras olarak devretmistir.
Burada Cenab-1 Allah’mn bu devir ve teslimden sonra bu mukaddes sehir ve mescidi,
peygamberlerini katleden ve yeryliziinii fesada bogan bir milletin elinden alarak Resulullah’a
teslim ettigi gayet aciktir. iste bundan dolay1 biz Miisliimanlar inancimiz geregi Hz.
Peygamber’in Isra ve Mirag mekan1 olan bu yere biiyiik bir kutsiyet izafe edip buranmn ebedi
kutsiyetine inaniriz. islam fetihlerinin ve Islam’1 biitiin insanlia teblig maksadiyla Hicaz
bolgesinden ¢ikarak diinyaya agilmanin ilk giinlerinde, ulagilmasi ve fethedilmesi gereken bir
mekan olarak goriilen Filistin ve ozellikle Beytu’l-Makdis (Kudiis), fetih hareketlerinin
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baslangicinda Islam topragi haline getirilen ilk yerlerdendir. Bu mirasa sahip ¢ikmak
maksadiyla Kudiis, 638 yilinda Hz. Omer tarafindan Bizanshilarin elinden alinarak Islam
devletinin topraklarma dahil edilmistir. Hz. Omer zamaninda her giin genisleyen Islam fetihleri,
Ecnadeyn Zaferi’yle Bizans kapilarini iyice araladi. Hristiyanlarin kutsal merkezi olan
Kudiis’lin de i¢inde bulundugu Filistin bolgesi, Suriye ordulart bagkumandani Ebu Ubeyde
[bnu’l-Cerrah’in  yonetiminde fethedildi. Sehri bizzat halifeye teslim etmek isteyen
Kudiisliilerin talebi iizerine Hz. Omer Ibnii’l-Hattab, islam {immetinin halifesi olarak baskent
Medine’den ¢ikip Filistin’e geldi. Son derece miitevaz1 elbiseler i¢inde Kudiis’e giren Hz.
Omer, sehre Islam’in verdigi izzet ve serefle girdiklerini, iizerindeki yamali elbiselerin hicbir
degeri olmadigini hal ve davranislariyla anlatiyordu. Biiyiik halife Hz. Omer, sehrin anahtarini
Patrik Sophronios’tan bizzat teslim aldiktan sonra, burada yasayan ve Miisliiman olmayan
kimselere tam bir din hiirriyeti ve giiven i¢inde yasayacaklarina dair yazili bir eman (giiven)
verdi. Bu tarihten sonra Kudiis, Hagli isgaline kadar siirekli islam devletlerinin hakimiyetinde
kaldi. Hz. Peygamberin 23 yillik peygamberlik siiresinde 14 y1l boyunca namazlarint Mescid-i
Aksa’ya yonelerek kildigi bu mukaddes mekanin (etrafi miibarek kilinmis mescit ve kutsal sehir
Kudiis’iin) isgal altinda olmas1 biitiin immet i¢in bir ziildiir. Sehir, tarihte zaman zaman Hach
veya Yahudiler tarafindan isgal edilmisse de bu isgaller kisa siireli olmus ve Miisliimanlar bu
beldeyi kurtarmanin yolunu bulmustur. Haclilar biiyiik ordular halinde Filistin’e saldirip bir
asra yakin bir miiddet buraya yerlesmisler ancak onlarin orada ebediyen kalacaklarina higbir
Miisliiman inanmamustir. 638 yilindan 1099 yilina kadar Islam beldesi olarak kalan bu miibarek
sehir, 461 yil siireyle el-Makdis gibi ¢ok sayida biiyiik ilim ve fikir adam1 yetistirmis, biiyiik
bir kiiltiir merkezi haline gelmistir. 1099 yilina gelindiginde Hacli ordularinca isgal edilmis ve
88 yil gibi tarihte hi¢ 6nemi olmayacak kadar kisa bir siire iggal altinda kalmistir. Selahaddin
el-Eyyubi 1187 yilinda Kudiis’ii kusattiginda Beytii’l-Makdis’e besledigi sevgi sebebiyle bu
miibarek beldeyi savas felaketinden korumak istemis, bunun icin de birka¢ kez ¢ok elverisli
sartlarla Haclilar teslim olmaya davet etmis ancak netice alamamistir. O, bu kutsal sehrin
surlarmi yikmak, binalarimi yok etmek ve en ufak bir taarruzla sehre zuliim yapmaktan
¢ekiniyordu. Bu nedenle O da Hz. Omer gibi baris yoluyla sehri teslim almaya ¢alisti. Bunun
icin sehre elgiler gonderip, “Kudiis’iin Allah’1n kutsal saydig1 beldelerden biri olduguna biiyiik
bir inancim vardir. Sizin de kutsalligina inandiginiz bu beldeye muhasara ve savasin
gerektirdigi yollarla hiicum etmek ve girmek istemiyorum.” dedi. Kutsal mekéanlar, salih
kullarin sahipliginde kutsalliklarina paralel olarak korunurlar. Temennimiz, Islam diinyasindaki
uyanis ve direnis hareketlerinin giic kazanmasi, bu kutsal mekanlarin tekrar Allah’in
kendilerinden raz1 oldugu salih kullarin eline ge¢mesidir. Bunun ilk isaretlerinin goriilmeye
baslanmis olmasi bu timidimizi arttirmaktadir. Her gegen giin giiclenen Miisliimanlar, bir giin
mutlaka isgal altindaki bu topraklari kurtaracak ve yeniden salih kimseler ve miiminler
yeryiiziine miras¢1 olacaklardir. Korkak ve iizerlerine zillet vurulmus Yahudilerin Filistin’1
boydan boya bolen utang duvarini yapmalarinin sebebi, bu topraklarin 6te tarafinda saklanmak
icindir. Bati yakasinda barinamayacaklarini anladiklart i¢in bu duvar1 insa ettiler
(http://www.siyerinebi.com/tr, 2018).
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Sonug¢

Insanlarin siirekli yasadiklar1 ve calistiklar1 yerlerin disma dini ihtiyaglarmni karsilamak igin
(ibadet yapmak vb.) inan¢ merkezlerine yaptiklart geziler inan¢ turizmi kapsaminda
degerlendirilmektedir.

Diinyada insanlar tarafindan bilinen ve kabul gériilen dinlerde Islamiyet’te Mekke, Medine ve
Kudiis; Hiristiyanlikta Kudiis, Roma ve Efes; Musevilikte yine Kudiis, kutsal mekanlar olarak
en ¢ok inang turizmi kapsaminda ziyaret edilen inan¢ merkezlerdir. Bir baska deyisle, her {i¢
semavi din de Kudiis’ii kutsal mekan kabul etmektedir.

Bugiin Birlesmis Milletler Teskilatina tiye 193 bagimsiz devlet bulunmaktadir. Bu devletlerin
60’1, yani iiye sayisinin %31°1 Misliiman {tilkedir. 7,4 milyar insanin yasadigi diinyamizda
yaklagik 1,8 milyar (%24,1) Misliman bulunmaktadir. Yani, diinya niifusunun yaklagik
%25’ini Miislimanlar olusturmaktadir.

Gerek Tiirkiye’den, Islam iilkelerinden ve Islam iilkesi olamayan Miisliimanlarin yasadig1 diger
iilkelerden yilin her giinii Mekke ve Medine milyonlarca Miisliiman tarafindan inang turizmi
kapsaminda (Hac ve Umre) ziyaret edilmektedir. Ne acidir ki, Israil’in isgali altinda bulunan
ve kutsal mekanlar arasinda 3. sirada bulunan Kudiis ve Miislimanlarin ilk kiblesi Mescid-i
Aksa ¢ok az Miisliiman tarafindan ziyaret edilmektedir.

Islam diinyas1 icin ¢ok biiyiik dneme sahip olan Kudiis; bugiin her zamankinden daha fazla
Miisliimanlarin sevgisine, sahipligine, korumasina ve ziyaretine ihtiya¢c duymaktadir. 1,8
milyar Miisliimanina sadece %5°1 Kudiis’ii ziyaret etse ve Kudiis’li goniilden desteklese, belki
de Kudiis bu kadar mahzun olmayacaktir. Oyleyse liitfen tatil planlarimizi bugiinden itibaren
Kudiis i¢in yapalim, ne dersiniz?
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Hemen her iilkenin toplumsal yapilari farkli katmanlardan olugsmaktadir ve homojen bir profile
sahip degildir. Kamu diizeni ve bu katmanlar arasi sorunlar dikkate alindiginda, cevabi
aranmas1 gereken bazi sorular olacaktir. Acaba toplumun bu katmanlar arasinda yakinlagma
olabilir mi? Bu yakinlagmanin yolu ve yontemi nedir? Bunun kamu diizeni ile alakasi nasil
kurulabilir? Bu sorular1 farkli sekilde ¢ogaltmak da miimkiindiir. Ancak aranan cevaplari
besleyen en onemli faktorlerin, adalet, hakkaniyet, toplumsal saygi, merhamet ve hiirmet gibi
toplumsal niteligi agir basan degerlerin yani1 sira bunlara bir anlam kazandiran ekonomik
yasamin ve bireylerin sahip oldugu imkanlarin alt tabaka ile iist tabaka arasinda insan onurunu
zedelemeyecek diizeye yiikselmesi, herkesin kendi durumunu makul bir seviyede kabul etmesi
ve bundan memnun bir yasam diizeyi yakalamasi oldugu hesaba katilmalidir. Genellikle
toplumun alt kesimlerinden yukariya dogru ihtilal ve isyanlarin nedeni de, iist kademeden alt
kademeye baski ve zulmiin temeli de bu faktorlerde aranmalidir. Toplumda zengin-fakir, giiclii-
giigsiiz, isci-igveren, cahil-alim gibi toplumsal yapilarin birbirine yakinlagmasi ve birbiri ile
paylasimci bir yaklagim i¢inde olmalari, hem toplumsal adalet mekanizmasini ¢alistirir hem de
kaos ve Kkarigikligi nengelleyen bir kamu diizeni saglayabilir. Toplumsal tabakalar arasi sosyo-
ekonomik yakinlik varsa, orada kamu diizeni agisindan sorunlar yok denecek kadar azalabilir.
Iste bu calisma zekat miiessesesinin toplumsal tabakalar aras1 yakinlasmay1 temin etmede ve
kamu diizeninin saglanmasinda sahip oldugu rolii ortaya koymay1 amaclamaktadir.

Anahtar Kelimeler: Toplumsal Tabaka, Zekat Miiessesi, Kamu Diizeni.
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Davranissal Iktisat, Sinirh Rasyonellik ve islam iktisadi iliskisi

Do¢. Dr. Ferudun KAYA
Bolu Abant izzet Baysal Universitesi
Bankacilik-Finans Béliimii Ogretim Uyesi

Hayal OZCIM
Bolu Abant izzet Baysal Universitesi
Bankacilik-Finans Boliimii Doktora Ogrencisi

Davranigsal iktisat, son yillarda iktisat ve finans alaninda etkisi arttiran bir alan olmaktadir.
klasik iktisadi bakis agis1, 1929 ekonomik buhraninda; Neo-klasik iktisadi bakis agis1 ise 1973
ve 2008 ekonomik krizlerde dogrulugu simnanmistir. Klasik ve neo-klasik doktrinin sundugu
“rasyonel birey” kavrami da bir o kadar sinanan kavram olmustur. Sisteme olan giiven bir tarafa
sistemin ¢arklarini olusturan iiretici ve tiiketici kesiminin davranissal analizleri adeta bir robot
ya da duygusuz bir birey gibi anlasilmistir. Bu ylizden neo-klasik ekolde olusturulan iktisadi
doktrinler matematiksel olup, sosyal birey davranislarini askiya alan bir tavirdadir. Oysaki
gerek postmodernist bakis acis1 gerekse iktisat ve sosyoloji iliskisi baglaminda bireyin
davraniglart ve iktisat biliminin yeri tartisma konusu haline gelmistir. Son tahlilde iktisat bir
sosyal bilim midir? Sorusu tartisilmistir. Tiim bu tartismalar 15181inda bu kaygilara belki de
¢Oziim olabilecek bir bakis agis1 olarak davranigsal iktisat gelistirilmistir.

Davranigsal iktisat, iktisadi analizlerde bireylerin duygusal analizlerine de yer vererek onlarin
matematiksel formiillerle sinirlanamayacaklarini savunmaktadir. Bu bakimdan rasyonel insan
yerine “siirl rasyonel insan” kavrammi onermistir. Tiim bunlarin Islam iktisadi ile olan
iliskisine deginecek olursak; Islam iktisadinin da rasyonel insan bakis agisina karsi durusu
iktisadi analizlerde birey ve firma iliskilerde dini-ahlaki ve insani yonii 6ncelemesi baglaminda
siirli rasyonalite kavrami ile iligkili oldugu iddia edilebilir.

Anahtar Kelimeler: iktisat, Davranissal iktisat, Islam Iktisad.
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Towards the Transformation of Islamic Economics into a Dynamic System

Baba Yunus Muhammad

While Islamic economics has come a long way in the past few decades, it has still to break away
from the clutches of the western economic thought. By relying too heavily on such notions as
“profit”, “economic growth”, “full employment”, “macro-economics”, and “public” and
“private sectors”, adopting such institutions as “banks and stock exchanges”, and over-relying
on monetarist policies, the nascent discipline has essentially mortgaged its future. This paper
argues that “Islamic Economics” must break out of the narrow confines of “economics” which
is based on the vision of eighteenth century England, to become an interdisciplinary mode of
inquiry with its own conceptual and methodological tools.

Over the last three decades, economics has received more attention from Muslim scholars and
intellectuals than any other discipline. Numerous attempts to “Islamize” economics has led to
numerous international conferences and seminars and generated a vast body of literature on
what is now known as “Islamic economics”. Indeed, by the criteria of information science,
Islamic economics has matured as a discipline and ‘arrived”: It has several publications and
academic journals of its own (Journal of Research in Islamic Economics at the King Abdul Aziz
University, Jeddah and the Institute of policy studies, Islamabad), and is now being taught in
economics departments of numerous universities both in the Muslim and the western worlds.
In Muhammad Nejatullah Siddiqui, who won the Faisal Award for his contribution to the field,
Islamic economics even has its equivalent of a Nobel Laureate!

At first sight, the intellectual and practical activity in the field of Islamic economics seems
overwhelming. Siddiqui’s highly praised survey of contemporary literature on the subject
(Muslim Economic Thinking, Islamic Foundation, Leicester, 1981) lists some 700 works in
English, Arabic and Urdu. Another work by Muhammad Akram Khan (Islamic Economics:
Annotated sources in English and Urdu, Islamic foundation, Leicester, 1983), contains over
1500 citations. Islamic banks are mushrooming and almost every Muslim country and non-
Muslim countries, from Sudan to Saudi Arabia, Pakistan, Bangladesh and Malaysia, Nigeria to
Bahrain, Britain to the USA has one or more Islamic banks. There is thus good reason to believe
that Islamic economics has not only arrived, it is here to stay.

But what is Islamic Economics? How does it differ from the conventional capitalist and socialist
models? What are its axioms and principles? How will economics replace the dominant
economic orders in Muslim societies? Given the intellectual effort that has gone into the
evolution of Islamic economics, one would expect ready answers to such questions. And,
indeed, answers of a sort are given by the leading scholars in the field.
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One of the first points emphasized by author after author is that Islamic economics is not
capitalism minus interest plus zakat or socialism minus state control plus Allah. It is something
unique and different and exclusive to Islam. How unique and how different is essentially the
key issue.

The uniqueness of Islamic economics is brought about in attempts to define it. S M Hasanu az-
Zaman offers the following definitions: “Islamic economics is the knowledge and application
of injunctions and rules of the Shari’ah that prevent injustice in the acquisition and
disposal of material resources in order to provide satisfaction to human beings and enable
them to perform their obligations to Allah and society.” (Journal of Research in Islamic
Economics 1 (2) 51-53, winter 1984). M Akram Khan considers that “Islamic economics aims
at the study of human falah achieved by organizing the resources of earth on the basis of
cooperation and participation.” (Journal of Research in Islamic Economics 1 (2) 55-61,
winter 1984).

As tawheed, akhirah, equality, sharing and cooperation play such a strong role in Islam, it is not
surprising that they are considered fundamental to Islamic economics. Indeed, the emphasis on
ethic of tawheed and akhirah is so strong that the whole economic enterprise in Islam assumes
the character of ibadah (worship). But how is this economic ibadah performed?

The proponents of Islamic economics rightly argue that the basic set of Islamic economic
injunctions have to be operationalized in society. The economic outlook of the Qur’an and the
Sunnah are expressed in the Islamic injunctions which make zakat (normally translated as the
‘poor tax’) a religious obligations, forbid all forms of riba (usury), permit the ownership of
private property but also give the society right to redistribute private property and prohibit the
ownership of land beyond an individual’s and his family’s capacity to handle. These injunctions
are undoubtedly unique to the world-view of Islam and when implemented would create a
society which has all the hallmarks of justice and equity, sharing and cooperation, as well as
economic dynamism and growth.

So far so good. No Muslim would disagree either with the expression of Islam’s economic
outlook or with the ideal of implementing the key injunctions of the Qur’an and the sunnah in
society. However, when it comes to the question of “how is it to be done” and “what exactly
needs to be done”, problems emerge and differences arise. How can Zakat be made the
cornerstone of public finance in an Islamic society? How can brotherhood be promised; and
what needs to be done to ensure equity? How can wealth be redistributed? What needs to be
done to ensure that wealth does not accumulate in fewer and fewer hands? How can Islamic
injunction on the use of land be introduced without the use of force? What needs to be done to
break the feudal structure in Muslim society?

It is in the attempt to answer the questions of “how” and “what” that the proponents of Islamic
economics have let their field and Muslim society down. Indeed, many “how” questions are
conspicuous by their absence in the literature and many strategies of what needs to be done are
indistinguishable from capitalist or socialist approach to economic thought and activity.
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In the 50s and early 60s when Muslim economists were rediscovering the principles of Islamic
economics, their output was in many respects genuinely original. However, the modern research
on Islamic economics, as Abdul-Hamid Ahmad Abu-sulayman has pointed out, is concerned
only with “partial issues, patchwork and compromises with the philosophies and methods of
contemporary economics. The major subject they have tried to discuss is bank interest and have
come sometimes very close to thinking that if they could avoid dealing with bank interest and
introduce another modern means to provide the same motivation in a different way they could
solve the problem, and modern capitalist societies could be labelled as “Islamic.” ( The theory
of the economics of Islam: the economics of tawheed and brotherhood, in contemporary
Aspects of Economic and Social Thinking in Islam, MSA, Plainsfield, Indiana, 1970).

Indeed, despite their repeated references to tawheed, akhirah and other fundamental Islamic
concepts, Islamic economics is little more than one huge attempt to cast Islamic institutions and
dictates, like zakat and prohibition of interest into western economic mold. The dominant
models guide the analysis and shape the inquiry: everything is compared and contrasted with
capitalism and socialism, highlighting the fact that there is an underlying apologia at work. This
attempt starts right from the statements that define the main objectives of Islamic economics.

b (13

Thus Muhammad Umar Chapra’s “objectives of Islamic economic order (in Islam: its meaning
and message, edited by khurshid Ahmad, Islamic Council of Europe, London 1975; and
numerous other places) are not much different from those of a western welfare state:*“(a)
economic well-being within the framework of moral norms of Islam; (b) universal brotherhood
and justice; (c) equitable distribution of income and (d) freedom of the individual within the
context of social welfare.”

Adam Smith also argued for “economic well-being for all” based on the moral framework
which he borrowed from his friend and fellow countryman, David Hume. While Chapra
obviously does not believe in the “invisible hand” of Adam Smith, the ideas of free economic
activity and social welfare are derived not from any Islamic injunctions, but from Scottish
economist and philosopher. Moreover, Chapra’s values and norms, “the unshakeable
foundation of spiritual values” is also reflected by Adam Smith: in the theory of moral
sentiment (1759) which contrast with the wealth of Nations (1776) he emphasizes that
sympathy and human brotherhood rather than self-interest are the basic force in human nature.
So how does the objectives of Islamic economics differ from the goals of a caring, democratic
welfare state? Not much as Chapra demonstrate: he proceeds to paint the picture of a welfare
state with an Islamic gloss all of which begs the question - why bother with Islamic economics
when Adam Smith will do?

Once the objectives of Islamic economics have been stated in terms of western paradigm, it is
a short step to accept the major institutions of the system and try to mold them into Islamic
shapes. The most obvious example of this is banking: the institution as it has evolved in the
west since the industrial revolution has been accepted, without criticism and question, in its
totality. Nowhere in the vast literature on Islamic economics would one find any discussion of
the question whether banks are really needed in an Islamic society or could some other form of
institution perform the necessary functions? The necessity of banks is taken for granted and
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attempts to mold them into Islamic shape are made by purging them of interest and basing their
actions on the principle of mudaraba or profit sharing. Of course, an institution that has evolved
to suit the needs of a particular society and economic system, is not going to yield easily to
outside attempts to change it. As a result, the complex knot that Muslim economists have tied
themselves into is truly amazing.

While the alternative suggested for interest, profit-sharing, reflects the true ideals of Islam, it
cannot fit in an institution which has grown up solely on the basis of interest. Consider how
Siddiqui, the arch-exponent of Islamic banking, describes the function of banking system based
on mudaraba: “A large number of depositors enter into individual mudaraba contract with a
banking company, organized on the basis of share capital, the contracts stipulating the sharing
of the profits of the ‘business of banking’. The bank undertakes two kinds of business. Firstly,
it offers banking services earning fees and commissions. Secondly, it assumes the role of
financier-entrepreneur making judicious selection of businessmen who seek capital from it,
stipulating that they share with it the profits of their productive enterprise. Liability to loss in a
mudaraba contracts attaches to the financier only, the working party bears no part of the loss
accruing to capital extended by the financier....it follows that the loss incurred by an individual
entrepreneur working with capital advance by the bank will be borne by the bank. The bank
has, however, advanced capital to a large number of entrepreneurs, diversifying its investments
as far as possible. Losses incurred on individual advances are likely to get absorbed by some of
the profits accruing to the bank from the successful entrepreneurs. As long as the totality of
profits accruing on banks advances plus the fees and commission earned by the banker remain
a positive quantity.....the depositors’ interest are safe. But what if the new revenue of the bank
is a negative quantity? This will mean a loss, to be distributed equally on share capital and
madaraba deposits.” (Issues in Islamic Banking, the Islamic Foundation Leicester, 1983).

So the ordinary act of depositing money becomes risk-taking exercise. How can one plan for
the future if one is not sure of what will happen to one’s money at the end of the financial year?
And the banks have no guarantee that they will get a return on their investments. Consider what
will happen to a rural agricultural bank in a year of bad harvest when it has invested all is capital
in the labour of the local farmers! If the financier is risking his capital, he is likely to demand a
hefty share of the profit; so the poor entrepreneur ends up working for the bank instead of
himself. And if the bank does not ask for a lion’s share of the profit, how can it ensure that it
covers for all those entrepreneurs who have lost its money? Perhaps both the bank and the
entrepreneur are getting a bad deal?

The point of this criticism is not that the principles of mudaraba do not work; but that the un-
Islamic institution of banking is the wrong place to put Islamic injunction into practice.
Moreover, western economic institutions do not come on their own: they bring the entire system
with them. Banking as Alvin Toffler points out so powerfully in the Third Wave (Bantam, New
York, 1980) is the central institution of modern money system. Accept the banks and you accept
the entire exploitative structure and theoretical framework that comes with it. The two are
integrated and cannot be delinked.
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And this is precisely what has happened. Along with the banks, Muslim economists have
accepted the entire Keynesian and monetarist economics that comes with it. Nejatullah Siddiqui
is a Keynesian par excellence: his undertaking of economy and functioning of banks is based
on the tools kit of Keynesian thought-productivity, capital, market operations, liquidity etc. are
concepts and notions by which he analyses “banking without interest” and the workings of an
Islamic economy. Apart from its concentration on banking over 80% of the literature on Islamic
economics is on monetarism in the classical European sense. An indication of how dependent
contemporary Muslim economic thought is on monetarism is given by the fact that when Milton
Friedman, the monetarist Nobel Laureate, suggested that indexation may be an answer to
inflation, a host of papers appeared arguing that as a price instability is a major goal of monetary
policy in Islamic economics, indexation may be a good answer!

The overemphasis on monetary and fiscal economics is justified by Munawar Igbal and M
Fahim Khan by pointing out that “the abolition of riba and the imposition of zakat are the
cornerstones of Islamic economic system.” But natural emphasis of a system that outlaws
interest would be to play down the role of money, not to raise it as the arch-factor of economy.
Muslim economists, like economists of all thought and persuasion elsewhere, whether
Keynesian, neo-Keynesian, Marxist or monetarist, are hypnotized by money and look only at
those sectors of production and consumption that are monetized and involve cash transactions.
Emphasis on the monetized economy has meant that Islamic economics has equated the
monetized sectors of a country with the whole system of production, consumption and
maintenance. This one dimensional linear view has produced a rather fragmented and truncated
discipline that has neither provided answers to some of the most pressing economic problems
of our time nor is aware of the more important non-monetary factors that shape an economy.

Inflation and unemployment are two of the most hideous plagues of our time. Yet on both these
fronts, Islamic economics is silent. Despite the fact that every author starts off by stating that
“full employment” is a major goal of Islamic economics, no one discusses
how this ideal can be achieved. Or indeed, given the increasing population base in Muslim
societies and changing mode of production, whether it is possible? Or even desirable.
Given their concern with justice and equity, not many authors talk about
poverty or how it can be eliminated, except perhaps indirectly by distributing zakat. With the
exception of the sole essay by Khurshid Ahmad, which has been reprinted in numerous places,
there is no awareness in the Islamic economic circles of the role of development or the concern
for the economic plight of the peasant. There is not a single citation in Siddiqui’s survey or
Akram Khan’s bibliography on technology (surely, the most important economic force in
modern society) neither can one find any discussion of the type or nature of industry that must
form the basis of an Islamic economic system. Nor of the role of energy in an Islamic economic
system. The relationship between production and consumption is nowhere discussed. And the
role of mode of production in shaping a society, the psychological impact of the divorce - in
time, space and social distance - between a producer and a consumer and the illusionary nature
of paper money - are all topics to which Muslim economists are completely oblivious. Their
enterprise, like modern economics itself, bears no real relationship to reality.
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All of this means that the linear, one-dimensional thinking of western economic thought, which
is based on the vision of eighteenth century England, have kept the Muslim economists on the
straight and narrow path. Indeed, Muslim economists are deeply sunk in the quicksand of
western economic paradigm. From the statements of objectives onwards, they have adopted the
western economic paradigm in its totality. The major, and not so major, themes of western
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economics occur again and again in the literature on Islamic economics: “productivity”, “macro
consumption economics” “full employment”, “economic growth”, “welfare program”, “cost-
benefit analysis” and “monetarism”. Because the main frame of reference is the western
economic paradigm, its tools, methodologies, issues and institutions are accepted and questions
are always asked in relation to them. Thus we have in numerous research papers such questions
as “what is the role of theory of profit in Islam?”, “what function does macro consumption
perform in Islamic economics?” and (would you believe?) “What is the Islamic perspective on
the economics of discounting in project evaluation?” In this way Islamic meaning and
justification are sought from accepted western modes of economic thought and analysis. By
adopting the institutions, ideas and tools of western economic system, Muslim economists are
implicitly leading Islamic countries the same crisis that confronts industrialized societies. Hazel

Henderson sums up the state of the affairs succinctly:

“The crises of governance in all industrial economies today are inseparable from the fact that
too much of their national policy making and the modelling of their problems are reduced to
the abstraction of ‘managing their economies’, using the monetized date and tools provided by
economists and econometricians and the concept of macroeconomic management. This
obscures all the other dimensions of the reality of dynamic societies, structured in now
unsustainable modes of interaction with their resources and energy and based on technologies
and institutions that now must be redesigned to fit totally new situations. (Politics of Solar Age,
Anchor, New York, 1981. p 31).

Indeed, there is no awareness in Muslim economic circles that methodology and tools of
analysis are out of date and ideologically value laden and direct the results of inquiry into a
particular direction. For example, M Akram Khan, who never tires of talking about akhirah,
readily concedes that “Islamic economics may utilize the tools of analysis developed by modern
economics” oblivious to the fact that the methodologies, of western economics were developed,
and evolved, to solve problems that are particular to that system. Moreover, he further argues
that “Islamic economics may adopt the findings of Western economics so far as they have a
universal application” once again begging the question: if western economics is value-free and
universal, why should one bother with Islamic economics?

The intellectual situation of Muslim economists is so absurd, so poverty stricken that even those
issues which have been ditched in western economic circles are being hotly debated in Islamic
economic circles. Thus M A Mannan, a leading member of the circle, is driven to argue that
Islamic economics is more than a social science, more than a system, it is indeed a ““science”
thus trying to relive the ridiculous sixties’ debate when “economics” was aping “physics” in
the hope of upgrading its status!
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As a result of all this Islamic economics has not emerged as an independent, interdisciplinary
approach to understanding and building economic structures of Islam, but as a sub-discipline
of western economics. Because western economists can readily see the ideas, tools and modes
of thought of their discipline dominating all that is happening in Islamic economics, they do not
feel threatened by it. Indeed, witness the number of western scholars who have taken the subject
to their heart and are writing papers and acting as consultants to Islamic banks? The entire
exercise is a process of assimilation. Both in terms of thought and practice, Islamic economics
is already sucked into the money system. Western economics behaves, in theory and action, as
an integrated system; and this system is a machine. A self-amplifying process is already in
motion.

If Islamic economics, just like Islamic science, has any meaning it is purely in the context of
Islamic society and Muslim civilization. In this context, Islamic economics has to solely rely
not only on Islamic principles and injunctions, but develop its own tools of thought and analysis
as well as its unique institutions. Islamic economic institutions have to be rediscovered, evolved
and invented on the basis of the needs of Muslim societies and the principles of Islam, not taken
or adopted from what already exists in the market place. To a very large extent, this means that
Islamic economics must adopt an axiomatic approach, and construct living and dynamic Islamic
economic system, concept by concept, institution by institution, and operationalizing Islamic
injunctions such as the prohibition on riba and introduction of zakat in truly authentic manner.
Such an approach is not likely to find favour with western economists as it will strike at the
heart of their system.

Fortunately, there are a few Muslim economists who appreciate the importance of axiomatic
approach. In the early seventies, in a short paper, Abdul Hamid Ahmad Abu-Sulayman
demonstrated how the concepts of tawheed and brotherhood can be used as an analytical tools
to construct the basis of Islamic economic theory. Although some of his conclusion were a little
simplistic, his analysis forced him to tackle such issues as mode of production, role of
technology and sharing of natural resources which has continuously escaped the attention of
Muslim monetarists.

However, Syed Nawab Haider Naqgvi in his Ethics and Economics: An Islamic Synthesis
(Islamic Foundation, Leicester, 1981) has shown what can be achieved by the axiomatic
approach. Nagvi argues that any set of axioms to be meaningful must satisfy our criteria: they
must be adequate and legitimate representation of Islam’s ethical views; they must form the
smallest possible set; the elements of the set must be internally consistent; and the axioms must
have predictive power.

On this basis, Naqvi argues that Islam’s ethical philosophy can be summarized by four axioms:
unity, equilibrium, free will and responsibility. Unity, or Tawheed, refers not only to the unity
of God, but also the unity of human life and the healing of the “current schism between ethics
and economics”. Social justice is only one component of equilibrium which is derived from
Justice or adl. Free will refers to human freedom in the realm on worldly affairs; but free will
can also lead to the denial of unity and upset nature’s equilibrium unless man is made
responsible for his actions. All four concepts are interlinked and interrelated and cannot be
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isolated from each other; discarding any one of them would mean demolishing the entire
framework.

Naqvi uses his four axioms to develop the basic policy objectives of the Islamic economic
system. He isolates social justice, universal education, economic growth and employment
generation as the key policy objectives of Islamic economics. These policies are to be met by
limiting ownership of private property, “direct and indirect controls to regulate not only the
level but also the composition production and consumption”, development of an elaborate
social security system, and economic growth. Naqvi takes care to define the type of growth he
is seeking. He rejects growth policies which require excessively inequitable income distribution
and argues for a pattern of growth which combines state control of means of production with
policies which encourage private initiatives and aim at equalizing “the competing claims of
present and future consumption”.

The strength of the axiomatic approach, as Nagvi demonstrates so convincingly, is that it
provides not just the tools for analysis and guides inquiry, but it also produces ‘policies for
action. However, despite the strength of his approach, Naqvi could not completely shed the
influence of western economic thought. While riba clearly contradicts the axiomatic framework
he has set up, he is unable to suggest institutions which can thrive and promote unity,
equilibrium, free will and responsibility while shunning interest. By not being able to cope with
riba, Naqvi essentially undermines his own approach: the very objective of axiomatic analysis
is not to compromise on principles, methods and institutions. Naqvi’s compromise is the result
not so much of his approach but the paramount belief in his discipline: he describes his approach
as one of “scientific objectivism” and seems to have more faith in the theory of positive time
preference than on the dictates of axiomatic framework. Those who seek to justify their analysis
by invoking the higher deity of “scientific objectivism” (whatever it may be: certainly not many
self-respecting scientists believe in its existence as is evident from the vast literature on science,
subjectivity and ideology), clearly do not have enough confidence in what they are doing.

Despite its obvious shortcomings, Naqvi’s study clearly demonstrates the power of the
axiomatic approach. If Islamic economics is to yield positive dividends for Muslim societies,
axiomatic analysis must become the key to all work on the subject. Indeed, Muslim economists
need to go much, much further than Naqvi. Although Naqvi is careful to define such notions of
dominant economic paradigms as “Economic growth”, “means of production” and “social
security” in Islamic terms, original Islamic concepts and notions have to be dug out and used
to express precisely what is meant.

As | have argued repeatedly, language and concepts have a profound impact on our thinking
and can take us unwittingly in strange directions. Indeed, the fundamental flaw with Naqvi’s
study is not that he was unable to cope with interest or riba, but that he moved away from pure
Islamic concepts such as tawheed, adl, istislah and khilafah to vague European notions of
equilibrium and responsibility, thus limiting the richness of the original concepts. The
Axiomatic approach has to be based on conceptual analysis, with pure Qur’anic and Shariah
concepts providing both the framework as well as the methodological tools for analysis.
Furthermore, he arbitrarily limits them to four: while it may make one’s life simpler, there is
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no universal law which states that axiomatic inquiry has to be based on a minimum number of
concepts. That the rich reservoir of concepts to be found in the Qur’an and Sunnah are not there
to be ignored or present intellectual and physical status is a direct outcome of the fact that for
over four hundred years we have chosen to ignore them. Each one tells us something about the
worldview of Islam; and all of them must play their part in the axiomatic analysis that is to
produce a contemporary system of Islamic economics.

Moreover, axiomatic economic analysis cannot be based on outmoded linear, either/or logic of
western economics. This logic can neither cope with contemporary complex realities nor with
the richness and multi-dimensional nature of Islamic concepts. How does, for example, on the
basis of linear logic, one reconciles the idea that Zakat, which involves subtracting from one’s
income, can actually lead to increase of wealth? Growth by subtraction is an idea that western
economics has no understanding of. As soon as one adds value and cultural criteria to
conventional economic analysis, it ceases to make sense. Islamic economic analysis, therefore,
has to be carried out at higher level of logic, where options and cost-benefits are not measured
in linear categories and policy measures are not seen in either or terms.

The linear logic of western economics is reflected in the present structure of the world.
Economically and technologically, the globe is structured as though developing countries,
including all Muslim countries, were colonies of the industrialized states. Colonialism is alive
and well; and the US, EU, Scandinavia, Switzerland and Japan are reaping its benefits. And
western economic theory provides the paradigm which has created this structure. There are
metaphysical axioms at its base and its tools and logic have evolved to express these
fundamental assumptions of the Western civilization. Islamic economics is not going to break
this structure if it freely borrows from this paradigm: on the contrary, it will become part of that
structure. Thus, all those Muslim economists who argue that we should not hesitate to borrow
the “good” and “neutral” bits of the western economic theory are asking to be absorbed into the
dominant paradigm. There are no “good” and “neutral” bits of western economics: it is one
vast, interlinked value-laden, self-perpetuating system that is taking linear logic to its ultimate
conclusion. E F Schumacher often related that his conversations with leaders of many
developing and socialist countries ended with these leaders telling him, “that, the western
capitalist countries are like express trains heading towards a precipice of self-destruction, and
then they add: but we shall overtake them!” The modern economic theories and tools of analysis
are the engine that drives this train.

If Islamic economics is to move towards the ideals that its proponents express, then it must
develop not just its own body of theories and models, but also its own tools and modes of logic
and thought. In other words, it must assume a civilizational role and work towards laying the
foundations and building the structures of a Muslim civilization of the future. It has to break
the shell of an atomized discipline, and become a multi-disciplinary mode of inquiry taking into
consideration the social organizations, the political ideals, the environmental imperatives and
scientific and technological needs of Muslim societies. In the modern world, where complexity
and complementarity are all too evident, isolated ideas and policies do not produce positive
results. Islamic economics has to draw not just from Muslim history, and contemporary Muslim
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societies, but also from the future. Islamic economics has to develop a future consciousness or
be ready simply to be swept away.

All this means that Islamic economics should not be the sole concern of the “economists”, but
Muslim scientists, technologists and environmentalists must also make their contribution to the
field. Moreover, Muslim economists themselves have to develop an inter-disciplinary base with
a clear vision of the future, be aware of the long-term trends and conscientiously direct Muslim
societies towards the desired economic future. In particular, there are a number of global trends
that spell danger for Muslim countries and need serious examination from the proponents of
Islamic economics.

It is almost a truism now to state that the world is shrinking and becoming more and
more economically inter-linked and inter-dependent. In such an inter-connected world,
how would interest-free economies deal with a global system exclusively based on
interest? As the process of inter-connection speeds up, it will become even more
difficult for interest-free economies to delink and survive. The only winners in this
exercise, as experience so far has shown, is the western banking system. Given this
trend, the development of a functional alternative economic structure that is not plugged
in to the global system, becomes a matter of survival. How to delink from the world’s
economic system must, therefore, become a major theme of Islamic economics.

Electronic banking and fund-transfer systems are giving money an unparalleled and
dangerous importance. Because of the speed of electronic systems, the same amount of
money now supports five times as many transactions as before. Thus the speeding up of
information about money also increases its velocity of circulation. At a point not too
distant in the future, when the speed of transactions reaches “real time”, that is there is
no delay in transmission, money will acquire a strange new status: “the velocity of the
information about money flows would lose all relationship with the thermodynamic
realities of the actual system (subject to natural cycles of crops, weather, friction, inertia
and human frailties), and the amount of money and capital available at any point in the
banking system would tend towards infinity. As the information about money system
became delinked from actual events, all manner of new ventures and schemes might be
initiated by false promissory notes signaling capital availability with nothing more than
an electronic impulse over a computer terminal.” (Hazel Henderson, “Post- Economic
Policies for Post-Industrial Societies”, Revision 7 (2) 20-29 (winter 84).

Moreover, computerization of stock markets throughout the world has blurred the
distinction between investment and speculation; the entire system is moving towards
becoming a world-wide gambling casino with no pretension to serving social needs.
Given these futuristic drop, the overemphasis on monetarist and fiscal policies of
contemporary thought on Islamic economics is a dangerous trend. Muslim economists
must be aware of the changing role of money and its implications for Muslim societies;
and diversify the basis of Islamic economic thought towards non-monetarist and non-
fiscal areas.
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e Along with increase in the velocity of information about money, information itself has
become a key commodity. Economic power today is determined by ability to generate
and having access to information. It has the same role as energy is playing now. Thus
Islamic economic theory must be developed to cope with non-material commodities like
information and energy

e At present, Muslim countries are essentially consumer states relying exclusively on
imported goods. This situation is likely to get worse and the associated ill-effects of the
ever increasing social, psychological and intellectual distance between producers and
consumers will multiply at great speed. Therefore, it must be a major task of Islamic
economics to change the patterns of consumption in Muslim societies as well as to direct
production towards directions which are more suitable to the needs of Muslim
consumers. Islamic economics will ignore industrial and consumer policies at the
expense of its ideals.

The ethics of Islamic economics have been stated and restated and are now abundantly clear.
However, the formidable task of transforming this ethics into a dynamic system, that has its
individual identity with its own institutions and methodological tools, and presents a real
alternative to the dominant paradigm, has only just begun. It is a long and arduous task with no
shortcuts. As long as Muslim economists remain true to their worldview, each new idea, each
new theory, each new innovation will take us that much closer to a dynamic, thriving Muslim
civilization of the future.
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Justice In The Market: An Exposition Of Islam’s Market Ideology
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This paper sought a coherent presentation of the Islamic market doctrine. It is established that
the Islamic market ideology seeks to promote the overall economic well-being of the members
of society through creating fair opportunities for economic gains, enforcing the right to private
property, and curbing exploitative tendencies of economic agents towards one another, among
other things. Consequently, the Islamic market ideology is founded on the ideals of economic
justice, which, generally, emphasizes fairness as a moral duty enforceable by the state. It is
further established that the individual has the right to engage in exchange activities and earn
fair rewards, and this must not, ordinarily, be interfered with. However, when, in the course of
exercising this right, the individual’s pursuit of self-interest puts the overall public welfare into
jeopardy, the state is obliged to give public welfare precedence over individual self-interests.
Thus, there is room for the state to intervene even in pricing; though, under normal
circumstances, prices in the market should depend on the prevailing market conditions. In the
history of Islamdom, public authority has played the role of market superintendence, and, in
some, cases, even fixed prices in the markets.

Keywords: Islam, Market, Economic Justice, Public Welfare.

The market doctrine of Islam (or aspects of it) has (have) received considerable attention in
literature. The earlier scholars have usually approached it from a legalistic perspective, mostly
content with distinguishing between the permissible and impermissible market behaviors. The
more recent studies, on the other hand, have tried to derive an ideology similar to modern
ideologies on the subject (such as capitalism and socialism). For instance, recent studies on the
history of Islamic economic thought (such as, Essid, 1987*; Islahi, 19882; Ghazanfar & Islahi,
1990%; Hosseini, 1995% Ghazanfar & Islahi, 1997°; Hosseini, 2003°%; and Islahi, 2005) have

! Essid, Y. (1987). Islamic Economic Thought. In S.T. Lowry (Ed.), Pre-Classical Economic Thought From the Greeks to the
Scottish Enlightenment (pp. 77-102)

2 Islahi, A.A. (1988). Economic Concepts of Ibn Taymiyyah.

3 Also published as Ghazanfar, S.M., & Islahi, A.A. (2003). Explorations in Medieval Arab-Islamic Economic Thought: Some
Aspects of Ibn Taimiyyah’s Economics. In S.M. Ghazanfar (Ed.), Medieval Islamic Economic Thought: Filling the “Great
Gap” in European Economics (pp. 53-71).

4 Also published as Hosseini, H. (2003). Understanding the Market Merchanism Before Adam Smith: Economic Thought in
Medieval Islam. In S.M. Ghazanfar (Ed.), Medieval Islamic Economic Thought (pp. 88-107).

5 Also published as Ghazanfar, S.M., & Islahi, A.A. (2003). Explorations in Medieval Arab-Islamic Economic Thought: Some
Aspects of 1bn Al-Qayyim’s Economics (AH 691-751/1292-1350 AD). In S.M. Ghazanfar (Ed.), Medieval Islamic Economic
Thought: Filling the “Great Gap” in European Economics (pp. 128-141).

6 Hosseini H. S. (2003). Contribution of Medieval Muslim Scholars to the History of Economics and their Impact. In W.J.
Samuels, J.E. Biddle, & J.B. Davies (Eds.), A Companion to the History of Economic Thought (pp. 28-45)

7 Islahi, A.A. (2005). The Islamic Tradition in Economic Thought: Theory of Value, Market and Pricing. In A.A. Islahi,

130


mailto:abdulrahim88@gmail.com
mailto:abdulrahim.adada@gmail.com

often attempted to derive a coherent idea of an ‘Islamic free market’ in their discussions, based
on the literature of the early scholars. However, some of these studies have often treated the
subject briefly, limiting their discussions to aspects of it. Oguz & Tabakoglu (1991), for
instance, briefly discuss market pricing in Islam as a background to analyzing state pricing
behavior in the Ottoman State; another example is Puthenpeedikayil (2015) who presents the
subject simply as “either in the form of certain market norms or in the form of some
prohibitions™®. Other studies are simply attempts to coherently summarize expositions of early
scholars on the subject. Islahi (1988) and Ghazanfar & Islahi (1990), for instance, discuss the
economic ideas of Ibn Taymiyyah, and, in these, explain his understanding of the Islamic
market ideology; Ghazanfar & Islahi (1997) also discuss the ideas of 1bn al-Qayyim (d. 1350)
in a similar style.

Undoubtedly, Ibn Taymiyyah (d. 1328) has made significant contributions to the subject matter
(i.e., Islamic market), especially with his work, Al-Hisbah fi’l-Islam (translated as: Public
Duties in Islam), dedicated to, among other things, juristic discussions on many aspects of the
subject — including market pricing, price regulation, etc. It is the basis upon which a lot of recent
studies on price control in Islam have been conducted, a testament to its valuable contribution.
An example of such recent studies is the third chapter of Abdul Azim Islahi’s Economic
Concepts of Ibn Taymiyyah, which attempts to synchronize Ibn Taymiyyah’s ideas, from his
various writings®, into some coherence. On its own, this study is a valuable addition to the
literature. Other examples include Muhammad L. Bashar’s Price Control in an Islamic
Economy?® and Muhammad H. Kamali’s Tas‘r (Price Control) in Islamic Law?, both of which
give detailed discussions of scholarly positions on the fixation of price by public authority,
using Ibn Taymiyyah’s book as their main reference material. However, as far as the subject
matter of Islamic market doctrine is concerned, price control is just an aspect; Islam’s market
ideology is wider and more comprehensive than issues of price control (tas’ir), though such
issues form an integral part of the ideology. Some attempt must be made to widen the
discussion, by putting together all relevant aspects of the subject matter into some coherent
whole, in order to convey a much more complete understanding. A study based on such an
approach would be important to the attempt to understand the economics of historical
Islamdom, as well as future attempts [if any] to apply such a doctrine in organizing society.

In view of the above, this study seeks to undertake a coherent analysis of the Islamic market
doctrine. In the forthcoming sections, we will attempt to explicate the Islamic market ideology
as one that functions toward the fulfilment of economic good, an integral component of the
public good that Islamic law functions to fulfil. Economic good, from the Islamic perspective,
entails fair and equitable provision of the means of sustenance to all members of society, and
an equitable distribution of wealth, among other things. We will attempt to present the market
as an institution that functions to achieve these ends, a function that necessitates its structuring

Contributions of Muslim Scholars to Economic Thought and Analysis (pp. 25-33).

8 Puthenpeedikayil, S. (2015). Notions of Free Market and Social Welfare in Islamic Economics. Journal of Modern Accounting
and Auditing, 11(9), 476-486, p. 479.

9 Including collections of religious verdicts (fatawa) issued by him.

10 Bashar, M.L. (1997). Price Control in an Islamic Economy. JKAU: Islamic Economics, 9, 29-52.

11 Kamali, M.H. (1994). Tas'ir (Price Control) in Islamic Law. The American Journal of Islamic Social Sciences, 11(1), 25-37.
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on the ideals of justice. Thus, in a nutshell, our study seeks to explain Islamic market as an
ideology that is structured on the ideals of justice to ensure the attainment of society’s economic
good. We will establish that though the interest of individuals is upheld, public welfare is given
precedence when the two [i.e., individual interest and public welfare] are in conflict. Our
approach, we hope, will convey a more complete understanding of the Islamic market doctrine,
and put the legal norms and prohibitions, with respect to market activities, into a proper
perspective.

Before we proceed, two clarifications are necessary. First, with respect to commodities subject
to the normative laws of the market, Islamic scholars distinguish between necessities and
luxuries, and this distinction has a bearing on legalities of action in relation to commodities.
For instance, Ibn Khaldin (d. 1406) contends that “people have no compelling need” for
luxuries (relative to necessities) and that they demand them simply for “the diversification of
desires”?. Consequently, people “spend their money voluntarily and willingly [on luxuries],
and they retain no hankering after (the money) they have paid”*3. Thus, there is no blame on a
seller/merchant if he hoards luxury goods in order to make higher economic gains. In this study,
the discussion is limited to commodities that are considered necessities; these obviously vary
according to location and time, but the general rule applies to them as long as they are
considered necessities. Secondly, the Islamic market doctrine, as a normative ideal, applies to
an Islamic context, where a legitimate Islamic political authority is recognized as such, though
aspects of it are applicable, generally, in non-Islamic settings. Thus, our analysis assumes an
Islamic setting, with a functioning Islamic government.

The rest of the paper is organized as follows. In section two, public interest is discussed as an object of
Islamic law, from which derives economic good as an objective of the Islamic economic doctrine. The
concept of justice is introduced as an integral element of the Law, and a means through which public
good is realized; as a subset of justice, economic justice is presented as the concept upon which the
Islamic market doctrine is founded, and as a necessary means to attaining economic good. Section two
discusses the role of the market in society, from the Islamic perspective, as a precursor to an overview
of the Islamic market ideology, which is discussed in section three. In section four, we analyze price
formation in the Islamic market, to which issues of production and factor returns are relevant, and are,
thus, duly discussed. Finally, we discuss price control (tas’tr) in Islamic law, in section five, and then
present a historical summary of how the various legal positions on it have been applied in Islamdom.
Then we present a conclusion to our discussion in section Six.

Public Interest And Social Justice In Islamic Law

It is a consensus among Islamic scholars that one of the central objects of Islamic Law
(SharT’ah) is the advancement and preservation of public interest. Auda (2007) contends that
the term masalih (public interests), for many Islamic legal scholars, is synonymous with
magqasid al-Shar’ah (purposes of the Islamic Law), citing, as an example, Abd al-Malik al-
Juwayni’s (d. 1085) usage of al-magasid and al-masalih al-‘ammah [public interest] as
synonymous terms'*. Al-Qarafi (d. 1868) elaborates this relationship, asserting that “[a]

2 1bn Khaldun, A.B. (1958). The Mugaddimah (Vol. I1). (F. Rosenthal, Trans.), p. 339.
13 1bid, p. 339
14 Auda, J. (2007). Magasid al-Shari’ah as Philosophy of Islamic Law: A System Approach.
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purpose (magsid) is not valid unless it leads to the fulfilment of some good (maslahah) or the
avoidance of some mischief (mafsadah)”®. Thus, the Shari’ah seeks to promote all that is good
(for society and its members) and to thwart all that is bad (for society and all individuals within
it). So, what specifically does maslahah (public “good”) imply with respect to the application
of the Shari’ah? Fazlur-Rahman Ansari (1914-1974) answers this question, profoundly, with
his assertion that the Shari’ah enjoins the political authority of an Islamic society (i.e., the state)
to pursue “the spiritual, moral, intellectual, physical and social preservation and development
of the individuals, with a view to the establishment of a righteous society, i.e. a society which
is healthy in all respects”*®. Clearly, the object of the Shari’ah is linked with the Islamic concept
of human life, and public ‘good/interest/welfare’ implies a broad terminology that entails all
the facets of a complete life; Imam al-Ghazali (d. 1111) opines that “Islam sets goals'’ for
human life” and that “[all] matters (be they activities or things) that help in achieving these
goals increase social welfare, and are called masalih...; those opposite are mafasid [i.e., things
that cause losses in public welfare]”*8. The spirit of the law, thus, is to help the individual
achieve success in life by promoting a positive development of his/her personality and creating
a society that supports this agenda. In order to achieve this all-important goal of promoting
public good, there are very important principles that must be adhered to, and which have been
made an integral part of the law. One of such principles is the duty of establishing justice in
society. This Ibn al-Qayyim al-Jawziyya (d. 1350) alludes to with his assertion that the
“Shart’ah is God’s justice and mercy amongst His people” and that “[life], nutrition, medicine,
light, recuperation and virtue are made possible by it”*°.

Justice, divinely ordained?® upon human beings and the political state, may be defined as
“giving to everyone his due on the basis of equity””?!. The Qur’an portrays it “as an imperative
which is unconditionally, universally and absolutely binding...on everyone, under all
circumstances, and in all situations”?2. It is “an absolutely indispensable ingredient of the
maqasid al-Shari’ah, so far so that it is impossible to conceive of an ideal Muslim society where
justice has not been established”?3. Establishing justice is not just a duty but a virtue of a very
high regard; it is “nearest to piety” according to the Qur’an®*. In its broad sense, it is classified
into two categories: justice at the individual level; and justice at the collective level®®. At the
individual level, justice implies the active pursuit of self-development in harmony with the
ethics of the Qur’an, and the observance of fairness in dealings with other members of society

15 1bid, p. 2

16 Ansari, M. F.-U.-R. (2008). The Qur anic Foundations and Structure of Muslim Society (Fourth ed., Vol 1), p. 57.

7 The ultimate goal is the attainment of eternal bliss [see Al-Ghazali, A.M. (1993). lhya Ulum-Id-Din (Revival of Religious
Learnings), (Vol. II). (Fazl-ul-Karim, Trans.), p.45]

18 Ghazanfar, S.M., & Islahi, A.A. (1997). Economic Thought of Al-Ghazali (450-505 A.H./ 1058-1111 A.D.). Islamic
Economics Research Series, King Abdulaziz University-2, p. 7.

19 Deuraseh, N. (2012). New Essential Values of Daruriyyah (Necessities) of the Objectives of Islamic Law (Magasid al-
Shari’ah). Jurnal Hadhari, 4(2), 107-116, p. 109.

20 part of the mission of the prophets sent by God to various nations was to establish justice among the people: “We have
already sent Our messengers with clear evidences and sent down with them the Scripture and the balance that the people may
maintain [their affairs] in justice” [Qur’an 57:25 (Saheeh International Translation, 2010)].

2L Ansari, M. F.-u.-R. (2008). The Qur’anic Foundations and Structure of Muslim Society (Fourth ed., Vol 1), p. 209

2 Ansari, M. F.-u.-R. (2008). The Qur’anic Foundations and Structure of Muslim Society (Fourth ed., Vol 1), pp. 208-9.

23 Chapra, M.U. (1992). Islam and the Economic Challenge, p. 209.

24« Be just; that is nearer to righteousness” [Qur’an 5:8 (Saheeh International Translation, 2010)].

%5 Ansari, M. F.-u.-R. (2008). The Qur anic Foundations and Structure of Muslim Society (Fourth ed., Vol I).
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(i.e. giving to others their due in the most deserving manner)?8. At the collective (communal)
level, justice relates to four aspects of the social organization, including justness with respect
to: (1) social relations; (2) the process and enforcement of the Law; (3) economic
administration; and (4) political administration?’; all these have their respective roles to play in
bringing about public good. In line with the theme of this study, we focus on two aspects of
justice; individual justice, and the administration of economic justice at the communal level.
We discuss them not as separate themes, but as aspects of the overall concept of economic
justice, which, in turn, is an integral component of the broad conception of justice from the
Islamic viewpoint.

The administration of economic justice (at the individual and communal levels) is important to
the Islamic market doctrine; the ideals of the Islamic market doctrine are built on the principles
of justice within the above-mentioned forms. The establishment of the ideals of economic
justice is as indispensable to the achievement of economic good as the establishment of justice,
in its broad sense, is to the achievement of public good. Thus, the Islamic market doctrine
cannot be properly understood without first understanding the ideals of justice at the communal
and individual economic levels. First and foremost, it is important to highlight some key
Qur’anic concepts upon which the principles of economic justice are built. The first important
Qur’anic concept is that “all human beings are equally honorable in respect of their
humanity”?®. The Qur’an states: “And We have certainly honored the children of Adam and
carried them on the land and sea and provided for them of the good things and preferred them
over much of what We have created, with [definite] preference”?®. This principle enjoins all
individuals to treat fellow human beings in the manner befitting their humanness, and in the
manner they would wish other human beings to treat them. Secondly, the Qur’an guarantees
every member of the society the right to sustenance®. This, according Fazlur Rahman Ansari
(1914-1974), implies that “all human beings have equal right to the means of sustenance found
on earth — and that, consequently, the citizens of the Islamic State have equal right to the means
of sustenance found in the State”3. The third Qur’anic concept is that the reward of labor must
be commensurate with the effort applied: “And that there is not for man except that [good] for
which he strives”®2. This implies that the state is duty-bound “to establish an economic order
wherein the labor of every citizen is fully rewarded” . Finally, it is also a Qur’anic concept that
material wealth in society must not be concentrated in the hands of a few privileged members,
thus creating wide income and material disparity among members of society®.

% ibid

2 ibid

28 Ansari, M. F.-u.-R. (2008). The Qur anic Foundations and Structure of Muslim Society (Fourth ed., Vol 1), Book IIl, p. 73.
29 Qur’an 17:70 (Saheeh International Translation, 2010)

30«“And He placed on the earth firmly set mountains over its surface, and He blessed it and determined therein its [creatures']
sustenance in four days without distinction - for [the information] of those who ask” [Qur’an 41:10 (Saheeh International
Translation, 2010)]

31 Ansari, M. F.-u.-R. (2008). The Qur anic Foundations and Structure of Muslim Society (Fourth ed., Vol. 1l (Book I11)), p.
72.

32 Qur’an 53:39 (Saheeh International Translation, 2010)

3 Ansari, M. F.-u.-R. (2008). The Qur anic Foundations and Structure of Muslim Society (Fourth ed., Vol. Il (Book I11)), p.
73

34 See Qur’an 59:7; it lays out this principle clearly.
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On the basis of these four concepts (among others), the state has a duty to create an economic
order with the following features:

1.

3.

4.

It should guarantee all members the right to private property and protection
against its unlawful violation. Sheikh Yusuf al-Qaradawi says, in this regard,
that “[since] the Shari’ah sanctions the right to personal property, it protects it,
both by means of moral exhortation and legislation, from robbery, theft, and
fraud”*°.

It should provide equitable opportunity for all abled members of society to
engage in economic activity and earn just rewards from it.

The system should ensure fair and balanced distribution of wealth in society by:

a. Creating a production and exchange arrangement that guarantees fair
outcomes to all participants.

b. Ensuring productive use of resources, without wastage, idleness, and
extravagance.

c. Enforcing the welfare system through which the rich take care of the
poor and needy. It is important to note that Islam frowns upon deliberate
economic inactivity (and, consequently, permanent economic
dependence upon others) and encourages its adherents to earn their
livelihood with their own hands. It is forbidden for man “to depend on
charity while he is able to earn what is sufficient for his and his family’s
needs through his own efforts”*®. However, it also recognizes that some
members of society, due to circumstances beyond their control, find
themselves in a position of weakness, and thus have their right to
sustenance upon the society®’.

d. Enforcing the prohibition of usury and interest (of all forms) as a means
of preventing the rich from milking the poor and widening the economic
gap.

It should enforce the prohibition of all forms of economic exploitation at all
levels of society®®. And this is important to the preservation of equality in human
value, the labor’s right to fair reward, and the right to fair economic
opportunities for all persons.

The individual members of society must be morally trained/persuaded (and/or
legally compelled) to:

a. Actively pursue economic activity in order to be self-reliant;

b. Act within moral bounds in their economic dealings;

c. Desist from exploiting other persons for their personal economic
benefits;

3 Al-Qaradawi, S.Y. (2001). The Lawful and the Prohibited in Islam (Second Ed.). (K. Hilbawi, M. Siddigi, & S. Shukri,

Trans.), p. 326.
% 1bid, p. 121

37 This is taken care of through the zakat system and other similar interventions.
3 «“The way (of blame) is only against those who oppress men and wrongly rebel in the earth, for such there will be a painful
torment.” [Qur’an 42:42]

135



d. Desist from denying others the opportunity to seek their sustenance by
either seeking to monopolize aspects of the production and exchange
arrangement or using force;

e. Refrain from causing damage to, or wasting, resources that are owned
individually or collectively;

f.  Willingly contribute to the welfare scheme that seeks to take care of
those in need.

The above-mentioned principles are by no means exhaustive in regards to the completeness of
the Islamic concept of economic justice. However, they are enough to support the argument to
be presented in forthcoming sections of this study.

So, in light of the principles enumerated above, the Islamic economic order (or any aspect of
it) would seek to establish a society that promotes the overall economic well-being of its
members through creating fair opportunities for economic gains, enforcing the right to private
property, curbing exploitative tendencies of economic agents towards one another, and other
measures like these that are consistent with the value system of Islam. The market component
of the Islamic economic doctrine plays the role of ensuring that the market institution accords
all members of society a fair chance of fulfilling their needs in the most just manner, whether
they are acquiring or they are providing. Most essentially, economic interests of individuals
must not put the general need of the society into jeopardy; that is, the pursuit of the private
profit motive must not result in undue denial of other people’s right to sustenance, impede
others’ right to participation, or result in exploitative behaviors.

The Role of The Market In Society

Islam recognizes the market as an avenue for people to acquire what they need in exchange for
what they possess according to mutual terms. It also recognizes it as a means through which
people translate their productive labor into fair economic gains. In a nutshell, it is an avenue
through which the economic needs of society are fulfilled. Without such an avenue, people
would simply be stuck with their own possessions, unable to obtain the materials they require
to have a balanced life. Its absence may even threaten order in society as this would impede
production of, and access to, the necessities of life. Every necessity of life is only obtainable
through an exchange avenue, and that is what the market represents. Imam al-Ghazali
emphasizes the role of the market in society with the following example: “...a man has got
food, but has got no riding camel. He who has got a camel has got necessity of food. So between
them there is the necessity of exchange of these two things and fixation of their value”. In the
Qur’an, God asserts how integral the markets were even to the lives of previously sent prophets
and messengers of God: “And We did not send before you [O Muhammad] any of the
messengers except that they ate food and walked in the markets”?. This citation highlights,
among other things, the role of the market in providing an avenue for access to foodstuff, a
necessity of life, and also how the prophets and messenger did not allow spirituality to prevent

3 Al-Ghazali, A.M. (1993). Ihya Ulum-1d-Din [Revival of Religious Learning] (Vol. IV). (Fazl-ul-Karim, Trans.), p. 83.
40 Qur’an 25:20 (Saheeh International Translation, 2010)
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them from seeking livelihood through the markets. Indeed, among the first things Prophet
Muhammad is reported to have done, upon migration to al-Madinah, was to designate a place
for setting up a market*!, a proof of how important the Prophet considered the market to the
order of society. The market is, thus, pivotal to the attainment of the economic good. It brings
to a point the collective outcome of the society’s productive activities, and ensures their
appropriate distribution. It also serves as means of actualizing the divinely-ordained right to
own and earn, such that private individuals are able to attain rewards for their legitimate offer
of labor.

As important as the market is, Islam also recognizes it as a meeting point of individuals who,
by their innate nature, have an avaricious tendency (see Qur’an 100:8)*2. Ibn Kathir (d. 1373),
in his Qur’anic commentary, says the verse (i.e., Qur’an 100:8) implies either that man is
“severe in his love of wealth” or that “he is covetous and stingy due to the love of wealth”3,
The Prophet is also reported to have said: "If Adam's son [man] had a valley full of gold, he
would like to have two valleys, for nothing fills his mouth except dust [of the grave]”**. If
allowed to act freely in such avenues for exchange, the avariciousness of men would be nurtured
into producing disastrous consequences for both men (in their persons) and society at large®.
Love of wealth and the desire to acquire them in multitudes will become the dominant intent of
men in their economic pursuits, and eventually destroy their spirituality. For society, there are
two possible consequences of such freedom. First, the public would be at the mercy of greedy
merchants/suppliers, who would apply all means necessary to increase their market shares and
economic gains; consequently, public economic welfare suffers, even though a few private
individuals make enormous gains. Such a phenomenon would be contrary to the Qur’anic
principle that encourages a wider dispersion of wealth rather than its concentration in the hands
of few privileged members of society*®. Second, the market, if absolutely free, reorganizes its
distribution toward areas that attract the largest economic gains. Though economic theory
predicts a normalization of profits in the long-term for such free markets, the intermittent short-
term movements according to magnitude of gains is, obviously, detrimental to basic needs of
the public; the self-regulating market responds to its own needs rather than the needs of the
larger public.

In view of the above, Islam places moral obstructions on the freedom of the market to self-
regulate; such obstructions are moral obligations upon market participants, fulfilment of which
are integral to the Muslim personality. Those with the requisite moral training are, naturally,
able to fulfil these; on the other hand, the state is obliged to impose their fulfilment upon men
when they falter on their own. Market regulation, therefore, is an integral duty of the state,

41 Sadr, S.K. (2016). The Economic System of the Early Islamic Period: Institutions and Policies.

42 «And indeed he [man] is, in love of wealth, intense” (Saheeh International Translation, 2010).

4 lbn Kathir, A.-F.1. (2003). Tafsir Ibn Kathir (Vol. X). (J. Abualrub, N. Khitab, H. Khitab, A. Walker, M. Al-Jibal, & S.
Ayub, Trans.), p. 568.

44 m1f Adam's son had a valley full of gold, he would like to have two valleys, for nothing fills his mouth except dust. And Allah
forgives him who repents to Him." [Sahih al-Bukhari, Vol. 8, Hadith No. 6439]

4 «“Satan threatens you with poverty and orders you to immorality, while Allah promises you forgiveness from Him and
bounty. And Allah is all-Encompassing and Knowing” [Qur’an 2:268 (Saheeh International Translation, 2010)]

46 In Qur’an 59:8, God says: “And what Allah restored to His Messenger from the people of the towns — it is for Allah and for
the Messenger and for [his] near relatives and orphans and the [stranded] traveler — so that it will not be a perpetual
distribution among the rich from among you...” (Saheeh International Translation, 2010).
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whose primary objective is to promote public good — a comprehensive concept that captures all
aspects of society. Thus, the Islamic market provides a balance between the individual’s
right/freedom to produce, trade, and earn fair rewards, on the one hand, and society’s overall
economic welfare, on the other. The individual’s exercise of his freedom is not allowed to
produce detrimental effects on the welfare of society.

The Islamic Market Ideology In Brief

In line with the ideals of economic justice and the spirit of the Law, the Islamic market ideology
is oriented towards a conditionally-free*’ enterprise and fair competition; it frowns upon
monopolistic tendencies and unjustified restrictions on the individual’s freedom to own and
earn. It allows for acquisition of property, and permits “any trade except that which involves
injustice, cheating, making exorbitant profit*®, and the promotion of something haram
[prohibited]”*°. It places injunctions against actions of economic agents oriented towards
unjustifiably manipulating market conditions to suit their personal interests. It organizes the
market in a way that promises fair outcomes to participants if allowed to function without undue
manipulations. And, it places a duty upon state authority to act as the moral superintendent of
the market, guarding against all that contradict the ideals of justice and jeopardize public
interest, including taking actions to correct imbalances that emerge in the market.

It is clear, from the above, that there is no absolute freedom within the Islamic market. Freedom
is conditioned by the demands of morality (upon all important stakeholders), exerted through
moral inducement, and then through legal coercion (when persuasion fails). The individual is
free to make economic gains, but, in doing so, is not permitted to violate the economic (and
other) rights of the other members of society. In fact, it is a principle in the application of the
law that “any transaction in which one person’s gain results in another’s loss is unlawful”*.
Such is in line with the principle of fairness; one which looks out, especially, for people who
find themselves in disadvantaged positions with respect to exchange transactions. In the
prophetic traditions (hadith), specific acts have been mentioned, which, if perpetrated by private
market participants, would threaten the fairly competitive market environment Islam seeks to
create; three of them — najsh, hoarding, and forestalling — would suffice for our discussion here.
Najsh® occurs when a person “offers a bid merely to incite another needy buyer into paying a
higher price”2. Hoarding®3, on the other hand, occurs when a supplier restricts supply to the
market, by hiding what should be delivered for sale, in order to make extra gains. According to
Ibn Khaldiin (d. 1406) the outcome of such an act is tantamount to “taking people’s property
for nothing” since such people paid the resultant high prices out of “compulsion” and their
“souls continue to cling” to whatever they may have spent®*. Finally, forestalling refers to the

47 There are moral bounds that define the freedom. Where the moral sense of the individual fails to induce him into acting
morally, the law coerces him to do so.

48 This will become clearer in the course of the discussion.

49 Al-Qaradawi, S.Y. (2001). The Lawful and the Prohibited in Islam (Second Ed.). (K. Hilbawi, M. Siddigi, & S. Shukri,
Trans.), p. 136.

50 1bid, p. 141

51 Ibn Umar narrated that: “The Prophet forbade the Najsh” (Sunan Ibn Majah, Vol. 3, Hadith Number 2173)

52 |bn Majah, M.1. (2007), English Translation of Sunan Ibn Majah (Vol. 3), (N. Al-Khattab, Trans.), p. 244

53 The Prophet is reported to have said: “Whoever hoards is a sinner” [Sahih Muslim, Vol. 4, Hadith Number 1605].

54 Ibn Khaldun, A.B. (1958). The Mugaddimah (Vol. ). (F. Rosenthal, Trans.), p.339
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interception of goods before they reach the markets®®. In addition to the tendency (of
forestalling) to restrict supplies to the market, the original merchant may be unaware of the
prevailing market conditions®, and this disadvantage exposes him to being cheated. This,
perhaps, is the reason why the Prophet added that the merchant has the right to annul any such
transaction that takes place outside the market if he arrives at the market and finds better terms.
It is clear that these restrictions are in place to protect the fairness of the market and to prevent
profiteering out of high prices on the needy consumer. This, then, is again consistent with the
ideals of justice and the objective of protecting public welfare. This also brings into question
the issue of price and its determination within the Islamic market. But, first, the role of
government or state authority is briefly examined.

The state has a duty to ensure the achievement of public welfare through the enforcement of
the ideals of justice. It is duty-bound to act as a moral police over market activities. It must
thwart all monopolistic and monopsonistic tendencies, prevent any form of exploitation, and
check all immoral behaviors within the market. In a nutshell, it must protect the interest of the
public by ensuring a natural flow of commodities (especially those that constitute necessities)
within the market as well as fair outcomes in terms of prices and profits. It has the power to
punish violators of market principles, and, where necessary, directly intervene to restore market
conditions to normalcy when imbalances emerge. The question of what exactly the state
authority can do when prices are the subject of market imbalance will be answered under the
discussion on price control in Islamic markets. As a precursor, it is important to examine price
formation in an Islamic market.

Price And Profit In The Islamic Market
5.1 Price Formation

The central position that justice occupies in the Islamic market doctrine implies that emergent
market prices (and profits that accrue to sellers/suppliers) must necessarily be fair to all market
participants. This idea finds proof in a prophetic tradition reported in most of the famous books
of hadith collections®’. It is recorded in Sunan Abi Dawood®® that:

The people said: Messenger of Allah, prices have shot up, so fix prices for us. Thereupon
the Messenger of Allah said: Allah is the one Who fixes prices, Who withholds, gives
lavishly and provides, and | hope that when | meet Allah, none of you will have any
claim on me for an injustice regarding blood or property®°.

In this report we find that Prophet Muhammad did not only refuse to interfere with the rising
prices, but also declared doing so as injustice. This suggests that whatever price that emerges

% It is narrated from Abu Hurayrah that the Prophet said: “Do not meet the traders on the way, and whoever meets any of them
and buys from him, the vendor has the choice of annulling the transaction when he comes to the marketplace” [Sunan Ibn
Majah, Vol. 3, Hadith Number 2178].

%6 Communication was difficult at the time and thus information about market conditions could only be obtained by presence
in the market; merchants on journey could be unaware of changes in market conditions until they arrived at the markets.

5 Musnad Ahmad, Jami’ at-Tirmidhi, Sunan Ibn Majah, etc.

%8 This is a collection of prophet traditions compiled by Imam Abu Dawood Sulayman ibn al-Ash'ath (d. 889)

59 Sunan Abi Dawood, Vol. 1V, Hadith No. 3451.
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from the market, under normal conditions (i.e. conformity with the ethic of market behavior),
must be harmonious with the ideals of justice; they must not unfairly favor either the buyer or
the seller, and both must willingly agree with it as the correct valuation of the commodity in
question. For the producer/seller this implies that the price is consistent with his/her basic
considerations for cost and profitability. For the buyer, this implies that the price carries no
element of exploitation or overvaluation.

In light of the above, and other relevant textual and historical information, | categorize price
into two levels; the Basic Price (Pb), and the Prevailing Price (Pp). The Basic Price is the price
that reflects the exact per unit cost of producing the commaodity in question (including the cost
incurred in bringing it to the market). It is a simple summation of all the elements of cost (per
unit) in the production process. Its relevance is to serve as a benchmark, for both the seller and
public authority, in determining the fairness of the terms of exchange transactions. This is in
line with, and makes sense of, the ideals of justice and fairness. Ibn Khaldiin (d. 1406), in The
Mugaddimah, gives some historical proof of the role of cost in pricing. Firstly, he explains that
the cities had higher food prices than the desert regions because the cities had custom (and
other) duties “levied on (foods) in the markets and at the city gates” by rulers while such levies
were “few or nonexistent among (the Bedouins)”®. What he implies is that the suppliers
transferred the burden of these levies onto consumers (since necessities normally have highly
inelastic demand curves), thus translating into higher food prices. Secondly, and perhaps more
conspicuously, he explains that foodstuff was more expensive in Spain of his era as opposed to
the Berber region because The Christians pushed the Muslims back to the seacoast and the
rugged territory there, where (the soil) is poor for the cultivation of grain and little suited for
(the growth of) vegetables...Thus, (the Muslims) had to treat the fields and tracts of land, in
order to improve the plants and agriculture there. This treatment required expensive labor
(products) and materials, such as fertilizer and other things that had to be procured. Thus, their
agricultural activities required considerable expenditures. They calculated these expenditures
in fixing their prices, and thus Spain has become an especially expensive region...The Berber
countries are in the contrary. Their fields are fine and their soil is good. Therefore, they did not
have to procure anything (from outside) in order to be able to cultivate agriculture...This is the
reason for the cheapness of foodstuffs in their country®®.

The prevailing price, on the other hand, is the value at which the commodity is actually traded
in the market at any particular point in time. This Prevailing Price, it appears, is what lbn
Taymiyyah (d. 1328) refers to as the price of the equivalent (thaman al-mithl), which, in his
words, is “that rate at which people sell their goods and which is commonly accepted as
equivalent for it and for similar goods at that particular time and place”®?. He asserts that the
thaman al-mithl of a particular good could change as a result of “deficiency in production or
decline in import [of the good]®3. Clearly, Ion Taymiyyah (d. 1328) ascribes the determination
of the prevailing price to market conditions (that is, availability of the commodity vis-a-vis its
demand) at a particular point in time. In the primary texts, we find the prohibition of hoarding,

60 Jpn Khaldun, A.B. (1958). The Mugaddimah (Vol. I1). (F. Rosenthal, Trans.), p.278

6 pid, p. 279

62 Islahi, A.A. (1988). Economic Concepts of Ibn Taymiyyah, p. 83.

8 Islahi, A.A. (2005), Contributions of Muslim Scholars to Economic Thought and Analysis, p. 29.
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and other practices with similar potential effects, as proof of the admission that prices are indeed
affected by the quantity of the commodity available in the market versus the extent of need for
it. This is even more explicit in the prophetic tradition in which Prophet Muhammad is reported
to have said: “No one withholds goods till their price rises but a sinner”’®*. Thus, in a nutshell,
prevailing market conditions determine the Prevailing Price while the cost of production
determines the Basic Price. The difference between the basic price and the prevailing price is
the economic gain (profit) that accrues from an exchange transaction. But before we discuss
this in detail, it is important to discuss capital and labor as essential components of the
production and exchange process.

5.2 Factors of Production and their Returns

Muhammad Baqir As-Sadr (1935-1980) derives a theory of production from Islamic
jurisprudential sources, aspects of which are relevant here. Basically, the theory puts man as
the pivot of production activity. Man is not placed on the same status as the various factors he
combines to produce. He is an end in the production process, not a means®. Factors of
production are “servants of man for the accomplishment of the operation of production since
the operation of the production is for the sake of man and as such the share of the producing
man differs from the share of the material means on the theoretical basis”®. This is corroborated
by the ideals of justice, mentioned earlier, that make it a moral duty upon men to accord each
other the value of humanness, and not treat each other as mere tools for private economic gains.
As-Sadr highlights two general principles in developing his argument. First, if a man produces
a commodity from a natural base material (resources without any specific right to ownership in
their natural state) the commodity produced is the property of the person whose labor brought
it into being; “labour-works in nature produce no effect or special right for a person until and
unless the person himself performs the labour or spends directly his efforts in the work of
cutting wood or grass or similar labour-works”®’. The producer still possesses the right of
ownership even if he was employed to undertake the production by someone else (who himself
cannot claim ownership of the base material). If other tools (belonging to persons other than
the producer) were utilized in the production process, the producer is obliged to pay the owners
of the tools a compensation for usage. Such compensations are not shares of ownership in the
produced article because the tools (or their owners) are not entitled to any such shares; they are
obligations due them for services they rendered. Consequently, any such compensation for
usage will be meaningless if the tools belong to the producer himself. Second, if the base
material upon which labor is exerted to produce a commodity is owned by the one who
sanctions the production, then the commodity is the property of the owner of the base resource,
and not the laborer. Thus, “when an individual acquires ownership of a material on the basis of

64 Narrated Ma'mar b. Abi Ma'mar, one of the children of 'Adi b. Ka'b: The Messenger of Allah (%) as saying: “No one withholds
goods till their price rises but a sinner”. I said to Sa'id (b. al-Musayyab): “You withhold goods till their price rises”. He said:
“Ma'mar used to withhold goods till their price rose...” [Sunan Abi Dawood, Vol. IV, Hadith No. 3447]

8 This concept is derived from the Qur’an principle, which makes everything on earth subservient to man: “Do you not see
that Allah has subjected to you whatever is on the earth and the ships which run through the sea by His command? And He
restrains the sky from falling upon the earth, unless by His permission. Indeed Allah, to the people, is Kind and Merciful”
[Qur’an 22:65 (Saheeh International Translation, 2010)].

6 As-Sadr, M.B. (1984). Igtisaduna (Our Economics) (Vol. Il (Part I1)). (P.E. Trust, Trans.), p. 12.

57 Ibid, p. 5.
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labour and the basis continues in existence, it will not be permissible for another person to
acquire a new ownership to the material even if he were to contribute to it a new value by his
labour®®. This principle simply upholds the rule of “constancy of ownership”; it is not a
conferment upon capital the right to share in the commodity thereby produced. In other words,
the produced commodity is still the base material “in a particular state of its transformation”
and thus the property of its initial owner®®.

There is a separation between ownership of the commodity produced and its exchange value
such that

the material forces which contribute their share in the act of the production of a
commodity always receive their reward — on the basis of this separation as his (man’s)
servants...and not in the produced commodity itself as included in the formation of its
exchange-value.™

Ibn Khaldun’s (d. 1406) asserts that “the value of the resulting profit and acquired (capital)
must (also) include the value of the labor by which it was obtained”’* since “gains and profits,
in their entirety or for the most part, are value realized from human labor”. Thus, broadly, two
forms of compensation for the services of labor are recognized — compensation/rent (‘ujrah’)
and a share in profit/output. In the first mode, labor enters into an agreement with the hirer to
provide its service in return for a specified compensation (wage). The hirer/producer is obliged
to pay the compensation, upon labor’s fulfilment of its obligation, irrespective of whether the
outcome of exchange is a gain or loss. Hence, this arrangement promises security of reward for
the laborer in the rendering of labor services, though the reward may be relatively smaller and
limited. The second mode of reward for labor is profit-sharing, in which the laborer agrees to
take a percentage of the emergent profit in return for his/her labor service. Thus, the labor
provider becomes a risk-sharing partner with the owner of the base property in the production.
In the event of a loss, the base property owner bears it all; the laborer, on his part, gets nothing
for the labor expended. Thus, while the laborer stands to gain relatively higher reward under
this arrangement, he/she also stands to gain nothing for his/her effort in the event of a loss.
Mudarabah is an example of this mode, defined as a “profit-sharing commercial partnership in
which one partner supplies the capital and the other the time, skill and effort to invest it”2,
Mudarabah, perhaps, was the commonest non-agricultural capital-labor production
arrangement in the entire history of Islamdom. It was the basic arrangement in international
commercial trade, both in the early years of Islamdom (the prophetic era) and in later times
(caliphal era).

Capital (at the enterprise/firm level) is defined as any resource that is utilized by labor to
produce a commodity or service’; this would include monetary holdings because “they

% Ibid, p. 23

% Ibid, p. 29

0 As-Sadr, M.B. (1984). Igtisaduna (Our Economics) (Vol. Il (Part 11)). (P.E. Trust, Trans.), pp. 25-26.

1 Ibn Khaldiin, A.B. (1958). The Mugaddimah (Vol. I1). (F. Rosenthal, Trans.), p. 313.

2 1bid, pp. 312-14

3 Donaldson, W.J. (2000). Sharecropping in the Yemen: A Study in Islamic Theory, Custom and Pragmatism, p. 35.

74 This definition follows Ibn Khaldun’s analysis of the value of labor in the production process, which will be discussed in the
next part of this section.
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represent enterprise's entitlement to a certain quantity of real goods, existing on the market,
which will make up its fixed capital and circulating capital”’®. Thus, we have two categories of
capital: physical (or fixed) capital — buildings, machinery, necessary tools, etc.; and liquid
(monetary) capital. It is relevant to mention two important distinctions between these two forms
of capital. First, physical capital itself goes through a production process, through which one
thing is transformed into another; money holdings can only be used to either purchase physical
capital, or pay for other services related to the production process (such as labor wages).
Secondly, physical capital offers direct and immediate benefits (assured and measurable) to its
user. The benefits of money holdings, on the other hand, do not derive from some labor
embodied in them, for which compensation is justified; such benefits derive from the inherent
feature of the money itself and thus cannot serve as basis for compensation to its original
possessor. Given these differences, a pre-determined rent on borrowed tools utilized in the
production process would be justified while rent on money would not. Shaykh Yusuf al-
Qaradawi buttresses this point with the assertion that:

When the owner of an article lends it to another person and charges rent for the use of
it, he is rightfully entitled to this rent in consideration of the fact that he prepared the
article in question for the renter’s use; as the article becomes worn out by usage and
depreciates over time, the owner deserves compensation. .. The person who rents a house
lives in it, thus receiving a direct benefit, while the man who rents a piece of machinery
uses it and thus derives an immediate benefit.”

When physical capital belongs to the producer, charging rent on it would be meaningless; it
forms part of his/her total capital, ownership and utilization of which entitles him/her to a profit.
The proof of this is the mudarabah (partnership) and muzara’ah (share-cropping) arrangements
which entitle the owner of capital only a share in profit based on a preexistent profit/loss sharing
agreement. In the case of borrowed money holdings, the owner of capital is not entitled to rent
on cash (interest). Such a rent falls under the prohibition of riba, which according to majority,
and most correct, opinion, includes all forms interest on capital”’; it “makes no distinction
between usury and interest, between its simple and compound forms, between productive and
unproductive loans, or for that matter between money and commodity borrowings”’®. Further,
“[it] makes no difference whether the rate of return is small or big, or a fixed or variable per
cent of the principal, or an absolute amount to be paid in advance or on maturity, or a gift or
service to be received as a condition for the loan [or credit]””®. Commercial capital (cash) differs
from physical assets/tools on the bases of the distinctions mentioned earlier. Thus, borrowed
money holding enters the process as either a partner (mudarabah) or a goodly loan (Qard Hasan)
— interest-free loan.

S Attributed to Fabra (1991) in Siddiqui, S.A. (1996), Factors of Production and Factor Returns Under Political Economy of
Islam. Journal of King Abdulaziz University: Islamic Economics, 8, 3-28, p. 17.

76 Al-Qaradawi, S.Y. (2001). The Lawful and the Prohibited in Islam (Second Ed.). (K. Hilbawi, M. Siddigi, & S. Shukri,
Trans.), pp. 280-81.

7 See Ansari, M. F.-u.-R. (2008). The Qur’anic Foundations and Structure of Muslim Society (Fourth ed., Vol Il (Book 111)),
p. 73.

8 Hasan, Z. (1983). Theory of Profit: The Islamic Viewpoint. Journal of Research in Islamic Economics, 1(1), 3-14, p. 9.
®Chapra U. (2006). The Nature of Riba in Islam. Journal of Islamic Economics and Finance, 2(1), 7-25, p. 3.
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The abovementioned modes of compensation for capital and labor are based on the principle
that acquisition of gain must be founded on labor expended in an activity. The laborer is entitled
to a compensation for the labor he applies directly in the production process. The owners of
tools utilized in the production process are entitled to recompense because their tools embody
some previously expended labor (that prepared them for use), which become utilized in the
course of the production. The difference between the two is that the laborer of the tools is paid
for the utilization of its previously expended labor while the laborer in the production is paid
for the direct utilization of his labor. It follows, as an auxiliary principle, that a person is not
permitted to make a gain by selling a previously acquired material for a higher price unless he
improves it through some labor expended on it.

5.3 Profit/Surplus

The difference between the basic price and the prevailing price is the profit/surplus to the
seller/producer per unit of the commodity. The Basic Price is the summation of all rents paid,
as well as other expenses incurred, in the production of a unit of the commodity. Where the
provider of labor agrees to a pre-determined wage, the wage also forms part of this price. The
Prevailing Price derives from existing market conditions; it is the actual rate at which the
commaodity is traded in the market. Its change is determined by factors that affect the availability
of the commodity vis-a-vis its demand. This implies that the Prevailing Price could be greater
than, less than, or equal to the Basic Price. A surplus (profit) emerges when the Prevailing Price
is higher than the Basic Price, a loss occurs when the reverse is true. The higher the difference
between the prevailing price and the basic price, the larger the per unit profit a tradesman makes.
If the production/exchange was organized as a form of partnership between primary capital and
labor, this profit will be shared between them on a pre-agreed term. A loss will be borne by the
owner of capital while the provider of labor earns nothing for his/her labor services.

The Prevailing Price (and profit for that matter) is outside the control of any single market agent
under normal market conditions®. It is the price concordant with the will of God, and this
equitably serves the interests of the interacting parties within the market®.. This is the meaning
of Abu Yusuf’s (d. 798) comment that “[there] is no definite limit of cheapness and
expensiveness that can be ascertained” and that “[prices] are subject to command and decision
of Allah”®2, Tradesmen must not seek to widen the gap between the two prices (and make larger
profits) through immoral means — dishonesty, profiteering, etc. When such acts are suspected,
state authority has the duty to intervene in order to protect the consuming public. The hadith of
the Prophet’s refusal to fix prices also points to the fact that there is no defined limit for market
(prevailing) price, and for that matter profit, as long as the functioning of the market is not
unduly tempered with, and this point has been alluded to by a number of scholars.

80 See the hadith referenced in footnote 59.

81 Essid, Y. (1987). Islamic Economic Thought. In S.T. Lowry (Ed.), Pre-Classical Economic Thought From the Greeks to the
Scottish Enlightenment (pp. 77-102)

82 Islahi, A.A. (2005), Contributions of Muslim Scholars to Economic Thought and Analysis, p. 28.
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Price Control (Tas’tr) In Islamic Law

On the basis of the aforementioned hadith, in which Prophet Muhammad refused to fix prices
and associated doing so with injustice, majority of the scholars of Islamic jurisprudence hold
the opinion that price control (known as tas’ir in jurisprudential texts) is, in principle, not
permissible®; that is, market price should not be authoritatively imposed upon market
participants. However, it is also widely held that the Prophet’s response to the request (of price
imposition) would have been different if there was suspicion of artificial inducement of the
prices through deliberate immoral market behaviors. 1bn Taymiyyah (d. 1328), for instance,
suggests that the event “was a special case and not a general ruling” and that the report did not
mention that “someone had refrained from selling [i.e. hoarding] or doing something which was
obligatory, or charged more than the compensation of the equivalent (‘iwad al-mithl)”®, Based
on this general presumption, majority of the scholars also make price control permissible under
circumstances that violate the fair conditions of the market.

The Maliki and HanafT schools of Islamic jurisprudence consider it permissible for the state to
intervene when market conditions demand for it®. Imam Abu Hanifah, for instance, is reported
to have stated that “[the state] should not interfere except in a condition where welfare of the

86 while Imam Malik “is reported to have approved of tas’ir only if there

people demands it
are excessive price hikes in necessities or if such a rise is seen as imminent”®’. The followers
of Imam Shafi’T and Imam Ibn Hanbal, on the other hand, oppose price control, and insist on a
literal interpretation of the pivotal prophetic tradition of the Prophet’s refusal to fix prices. Ibn
Qudamah al-Maqdist (d. 1223), a Hanbali jurist, insists that “the Prophet did not control prices
despite people’s pressure on him” and that “the Prophet equated price control with injustice
(zulm) and injustice is forbidden®. This summarizes the position of this second group on the
issue, though Imam ash-Shafi’T makes a concession for price control when the poor are
threatened by hunger due to exorbitant prices®. Ion Taymiyyah (d. 1328) also recommends
price control when doing so “facilitates the administration of justice among people; i.e. when
traders are forced to sell the commodity which they are obliged (by law) to sell at the market
price, or they are being prevented from undue profiteering”®. This, generally, is also the view
of his student Imam Ibn al-Qayyim al-Jawziyya (d. 1350). Ibn Taymiyyah (d. 1328) further
suggests that emergency situations, such as famine, also call for price control, so that when a
person possesses “surplus food and people are faced with starvation, he will be forced to sell at
a just price”®. Thus, it appears that the norm is to allow the market to function without any
interference. When undue influence is placed on the balance of the market, thereby threatening

8 QOran, A.F. (2010). An Islamic Socio-Economic Public Interest Theory of Market Regulation. Review of Islamic Economics,
14(1), 125-146 , p. 134.

8 Islahi, A.A. (1988). Economic Concepts of Ibn Taymiyyah, p. 96.

8 Bashar, M.L. (1997). Price Control in an Islamic Economy. JKAU: Islamic Economics, 9, 29-52, p. 33.

% |bid, p. 33

87 Kamali, M.H. (1994). Tas'ir (Price Control) in Islamic Law. The American Journal of Islamic Social Sciences, 11(1), 25-37,
p. 29.

8 Bashar, M.L. (1997). Price Control in an Islamic Economy. JKAU: Islamic Economics, 9, 29-52, p. 32.

8989 Kamali, M.H. (1994). Tas'ir (Price Control) in Islamic Law. The American Journal of Islamic Social Sciences, 11(1), 25-
3.

% Bashar, M.L. (1997). Price Control in an Islamic Economy. JKAU: Islamic Economics, 9, 29-52, p. 33.

% Islahi, A.A. (1988). Economic Concepts of Ibn Taymiyyah, p. 98.
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public interest, the state is permitted (and sometimes obliged) to intervene in order to bring
market conditions back to normalcy. How, then, does the state ensure this is done without
violating the principles of justice?

Justice in price control implies upholding the fair interests of both the public (buyers) and the
suppliers. Thus, Ibn al-Qayyim al-Jawziyya (d. 1350) implores the authority to not ignore the
cost and profit considerations of the producer/supplier®?. The producer is entitled to earn a fair
reward for his/her exertions in a legitimate economic endeavor. Thus, some scholars propose a
consultative approach, whereby “the big traders, buyers and other experts” are summoned for
price negotiations. Such a method is useful for understanding the cost structure of the producers,
as well as the real plight of the buyers, so that a satisfactory outcome is attained. According to
Abul Walid Baji (d. 1081), the Maliki scholar, this approach will ensure that “the traders are
guaranteed as much profit as is necessary for carrying out their business and will not burden
people”®. This is one of the functions that the determination of the Basic Price performs, i.e.,
serving as a benchmark for determining the right price when control becomes necessary. In the
history of Islamdom, both opinions on price control have been applied in different times, and
under different caliphal authorities, though the Shafi’i-Hanbali opinion has been the more
pervasive.

The function of market supervision, generally, was performed through al-Hisbah®*. This name
was accorded to market supervision in the era of the ‘Abbasids (with the officeholder known
as “al-Muhtasib”%), though the idea, itself, dates back to the era of Prophet Muhammad, who
is said to have appointed ‘Umar Ibn al-Khattab and Sa’ad Ibn Al A’as Umayyah to oversee
markets in al-Madinah and Makkah respectively®®. Further, al-Ghazali (d. 1111) suggests that
‘Ali Ibn Abi Talib “used to roam in the bazar of Kuifa”, presumably during his term as the fourth
caliph of Islamdom®’, to check the pricing activities of merchants and would reprimand culprits
for their wrongdoings®®. Islamdom, between the assassination of the third caliph® and the
enthronement of the “Abbasids, was largely plagued with political turmoil. However, sometime
after the rise of the ‘Abbasids to the caliphate, Islamdom experienced a period of relative peace,
which allowed the economy to flourish, with international commerce playing an important role.
Though some market supervision existed before this era of economic prosperity, as mentioned
earlier, it is recorded that the ‘Abbasids, especially, intensified the supervision of the market
through the hisbah, and supported it with the moral police [Shurtah] in the wake of the growth

92 Ghazanfar, S.M., & Islahi, A.A. (2003). Explorations in Medieval Arab-Islamic Economic Thought: Some Aspects of Ibn
Al-Qayyim’s Economics (AH 691-751/1292-1350 AD). In S.M. Ghazanfar (Ed.), Medieval Islamic Economic Thought: Filling
the “Great Gap” in European Economics (pp. 128-141).

9 Bashar, M.L. (1997). Price Control in an Islamic Economy. JKAU: Islamic Economics, 9, 29-52, p. 34.

9 Hishah, in the general sense, is a Qur’anic concept of enjoining good and forbidding evil: “And let there be [arising] from
you a nation inviting to [all that is] good, enjoining what is right and forbidding what is wrong, and those will be the
successful” [Qur’an 3:104 (Saheeh International Translation, 2010)].

% The officeholder was known as sahib al-siig prior to the ‘Abbasids.

9% Rashid, S.K. (2008). Peculiarities and Religious Underlining of ADR in Islamic Law. Mediation in Asia Pacific: Constraints
and Challenges [Conference]. Kuala Lumpur.

97 Shortly after his enthronement as the fourth caliph of Islamdom, ‘Ali Ibn Abi Talib moved administrative activities away
from al-Madina to Kifa, thus effectively making Kifa the new capital of Islamdom. Central administrative activities never
returned to Arabia afterwards.

% Al-Ghazali, A.M. (1993). Ihya Ulum-Id-Din (Revival of Religious Learnings), (Vol. II). (Fazl-ul-Karim, Trans.), p.55.

9 ‘Uthman Ibn Affan was the third caliph, following Abu Bakr (first) and ‘Umar Ibn al-Khattab (second).
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in commerce and general economic activities'®. Later, when the Saljiiks ascended the throne
of leadership in the 11th century, following the erosion of the ‘Abbasids’ authority, Nizam al-
Mulk®* recommended a continuation of the hishah tradition. He asserted that if the office was
not strengthened by the rulers, “the poor would be in trouble and the people of the bazaar would
buy and sell as they liked, middlemen...would become dominant, corruption open, and the
[Shari’ah] without prestige”!%?; the sultans responded positively to his recommendation and
supported the functioning of the hisbah. However, the office became known as ihtisab in Saljiik-
dominated territories. The new name continued to be used under the Ottoman caliphate, while
the muhtasib became known as ihtisab aghasi (or emini).

Generally, the “Abbasid authority is said to have avoided price fixation in its market regulatory
activities. The muhtasib “saw it as a duty to prevent price controls by ensuring that merchants
and traders avoided arbitrary price changes in essential commodities”%, Available record does
not also point to any government in historical Islamdom as having, on a deliberate and
consistent basis, applied price fixation in the markets, thus leading to the conclusion, by Lewis,
et al. (1986), that the muhtasib “did not normally have power to fix them [i.e., prices]”, and
would punish merchants “whose prices were higher than the accepted rate [i.e. the prevailing
price]”1%. The reason for this could be ideological or, perhaps, simply the absence of conditions
that necessitated such an intervention. The case of Mamlik-Egypt, however, is an exception.
Between the fifteen and sixteenth centuries, Egyptian districts experienced high and volatile
food prices, with intermittent scarcity of bread causing mayhem?!®. However, in spite of the
intermittent food shortages, high prices, and the general hardships these brought upon the poor,
price fixation was not one of the measures the state adopted. One of the reasons (for the volatile
and high food prices) was that the sultan and other senior state officials, who, themselves,
engaged in the trading of grains, used their position of power to create monopoly in the grain
market. In 1431, for instance, “a decree was issued to buy all the yields from all areas of Egypt
for the sultan due to its cheap prices, and that for the purpose of storing those yields until the
prices go up so that they can be traded”'%. Such a violation of the Islamic moral code would
have been difficult to check by the muhtasib even if he/she was willing to do so, especially
since it originated from members of the political elite. Thus, the office of the hisbah was,
perhaps, incapacitated to deal with such issues in Mamlik-Egypt.

The Ottoman era represents a general exception to the history of market regulation in Islamdom;
a deliberate policy known as nerkh was institutionalized to regulate the market, and among its
functions was the fixing of prices for necessities. Under this system, prices were determined
by a committee that included the leadership of guilds, experts, and state officers in charge of

10 QOran, A.F., & Khaznehkatbi, G., (2009), The Economic System Under the ‘Abbasid Dynasty. In M.N. Siddiqi (Ed.),
Encyclopaedia of Islamic Economics (pp. 257-266)

101 Abu ‘Ali Hasan ibn ‘Ali ibn Ishaq al-Tusi (1018/9-1092) [Nizam al-Mulk] became an influential policy advisor to the Saljiik
Sultans when ascended power.

102 ewis, B., Menage, V.L., Pellat, C., & Schacht, J. (Eds.) (1986), The Encyclopaedia of Islam (Vol. I11), p. 490

103 Kamali, M.H. (1994). Tas'ir (Price Control) in Islamic Law. The American Journal of Islamic Social Sciences, 11(1), 25-
37, p. 29.

104 ewis, B., Menage, V.L., Pellat, C., & Schacht, J. (Eds.) (1986), The Encyclopaedia of Islam (Vol. 1), p. 488

105 Alazzam, .M. (2014). Factors Influencing the Phenomenon of Rising Grain and Foodstuffs Prices in Egypt during the
Circassian Mamluks Era (784 AH/1382 AD — 923 AH/1517 AD). Asian Culture and History, 6(1), 53-63.

106 1bid, p. 56
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market activities'®’. Pricing took great consideration for cost of production and reasonable
profit margins for suppliers. Consequently, the “[nerkh] prices were flexible vis-a-vis genuine
changes in supply conditions”'%. Other aspects of the system ensured a relatively even
distribution of merchandise by transferring traders to markets in need'®. Also, “[price]
discrepancy was allowed over certain markets in different locations” to ensure that “flow of
goods, especially foodstuff, from countryside to the cities did not cease”'!°. Such market
interventions, according to researchers, were in response to the potential challenges that
accompanied the structure of the Ottoman market!'!. As an economy with the features of a
traditional society, insufficiency in production could easily have resulted in higher prices while
excessive production could cause prices to plummet; this regulatory system was thus “in the
interest of both consumer and producer”!!2, Besides, the agricultural supplies were, generally,
volatile, while the anticipated increased demand in the month of Ramadan resulted in advanced
seasonal adjustments!®3,

Conclusion

This study was an attempt to explain the Islamic market doctrine within a functional framework.
Islamic Law (SharT’ah) seeks the promotion and advancement of public good, and each aspect
of the law plays its role in achieving this end. Imperative to the achievement of public good is
the establishment of justice at all levels, and in all aspects, of society. In light of this, the
SharT’ah sets up its economic institution in such a way that ensures the fulfilment of its role in
the advancement of public good. Thus, the Islamic economic doctrine is oriented towards
establishing a society that promotes the overall economic well-being of its members by ensuring
the right to private property and fair opportunities for economic gains, curbing exploitative
tendencies of economic agents towards one another, and other measures like these that are
consistent with the value system of Islam. Consequently, the market structure is set up, ideally,
to provide for the exchange needs of society in an equitable manner, to provide fair opportunity
for private gains through exchange, and to ensure justice and fairness in all exchange dealings.
Individual interests are important in this, but their advancement must not put public welfare in
danger.

The Islamic market, thus, upholds freedom of the individual to engage in trade and earn fair
rewards, and the freedom of the market itself to function without undue external influence.
Normal market conditions, of scarcity and abundance, interact to bring about the prevailing
price, which in turn determines the profit on the exchange of a commodity. Such a price is
outside the control of any individual market participant, and is seen, philosophically, as
harmonious with the will of God. The freedom accorded to individual members of society, on

107 Oguz, O., & Tabakoglu, A. (1991). An Historical Approach to Islamic Pricing Policy: A Research on the Ottoman Price
System and its Application. JKAU: Islamic Econ., 3, 63-79.

108 Ibid, p. 71

109 jbid

10 |bid, p. 71

" ibid

112 fnaleik, H. (1994). An Economic and Social History of the Ottoman Empire Volume I: 1300-1600. (H. Inalcik & D. Quataert,
Eds.), p. 53.

113 Oguz, O., & Tabakoglu, A. (1991). An Historical Approach to Islamic Pricing Policy: A Research on the Ottoman Price
System and its Application. JKAU: Islamic Econ., 3, 63-79.
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market participation, however, is not absolute; it requires that market behaviors are harmonious
with Islamic ethics. This implies that individuals must refrain from dealing in things that are,
in themselves, prohibited for public consumption in Islamic Law (such as alcohol, pork, etc.).
It also implies that individuals refrain from self-centered behaviors that put the welfare of
society into jeopardy; behaviors that are exploitative in nature, and are intended to create
advantages for individuals to the detriment of the larger society.

The state has a duty to establish a market that fulfils the abovementioned ideals. Its duty also
extends to overseeing market behaviors to ensure conformity with Islamic ethics. This implies
two things. First, it must neither impede individual freedom nor interfere with the normal
conditions of the market when there is no reason to do so. Second, it must ensure that market
participants do not unduly interfere with the normal working of the market through self-
centered behaviors. In the event of such unethical behaviors, the public authority must act to
restore the market to its goal-fulfilling path. On price control as a corrective measure, there are
two basic juristic opinions. The first (Hanafi-Maliki) opinion grants the state a right to fix prices
of commodities in the interests of both the public and market suppliers; the second (Shafi’1-
Hanbal1) opinion suggests otherwise. Both positions are practically represented in the annals of
market supervision in historical Islamdom. Where the state opts for price fixation, it is required
to act in accordance with the principle of just valuation; it is required to take the interest of the
merchant into consideration so as to produce outcomes that are fair from the merchant’s
perspective. Both the rule and the exception are concordant with the Qur’anic injunction: “O
you who have believed, do not consume one another's wealth unjustly but only [in lawful]
business by mutual consent”%4,
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An Criticism Of Western Civilization Comparing With Islamic Civilization
By Reference To Economical Philosophy

Dr. Erdal Aydin
Departments of Local Governments, Marmara University
erdalaydiner83@hotmail.com

Western Civilization surrounded all parts of our life in sense of technology as well as daily life.
This hegemony of Western Civilization based on some principles. In this presentation, firstly
we would like to point out these reasons and elements provided domination of the Western
Civilization. First, geographical location of Western Continent made it to improve and spread
in respect of restricted area, rich mountains, lots of rivers and crowded population. The second
reason of Western progress is due to of political system based on freedom and fundamental
rights. The third one is to give significance to science and education concluding to exploration
and production. The fourth reason is free market system which encourage individual
enterprises. Those principals made easy hegemony of Western Civilization by means of
colonization. On the other side, there are certain points which make demolition of Western
Civilization. Firstly, western civilization is based on consumption and enjoyment satisfying
egos but neglecting virtues of mankind. Second element is that economical system is
predominantly based on banks which means interest. Bank system make gap among poor and
rich in respect of distributions of incomes which cause envy and hostility of ordinary public to
elite rich ones. Comparing of Western Civilization Islam is based on the personnel working
(sa’y) but not neglecting poor by giving importance charity like zakath and sadaka by accepting
private property which is suitable to human nature. In addition to obligatory zakath system
Islam prohibited interest system which provided exploration of poor workings and allowed
investment and employment. Moreover, iktisad that’s contentment is one of the Islamic value
which also means to thanks to Almighty Allah by understanding real Owner of every things.
To sum up instead of Huntington theory of collapse of civilization, hopefully mankind attains
peace and virtue by caring Islamic Civilization.
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Enhancing Cooperation Among Islamic Countries.

Mansour Elh Amani

As a complete way of life, Islam provides rules and guidelines for all spheres of life in society.
A functioning economic system is vital to the health of a society, as consumption of goods and
services and its facilitation through ac ommon means of Exchange play a major role in helping
people achieve their goals. The Islamic economic system is based on two fundamental sources;
the Quran and Sunnah. We will see some cases and examples about the system, its forces and
weakness in some Arab countries such as Qatar and KSA and also a country (Niger) who’s
Islam has become a force so important that invades all the spheres of socio-political activities
but why not economic and financial too? The basic questions about unlimited supply of people
in a society will be met with limited resources are solved within the framework of the economic
system applied in This society. There are three main systems at the theoretical level. These are
Capitalist system and socialist system. It can be said of the mixed economic system Which is
mixture of capitalist and socialist systems. The free trade can be considered as a pillar of the
capitalist system in which one of The policies is to eliminated is crimination in the imports and
exports among nations. This led some countries to build common systems in economic views
and objectives Such as D8 and OIC affiliated organizations formuslim states economy. There
is a big inequality of economic share (GDP,PPP,percapita...) among Muslim nations, let’s see
how cooperation through out organizations can contribute for its development and economic
values share.
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Islamic Financial Cooperatives, An inclusive model to Meet the Needs of the
Community

Mamode Raffick Nabee Mohomed

Islam is a practical way of life for humanity with its own systems in every aspect: spiritual,
cultural, social, political and economic. In the economic sphere, Muslim societies around the
globe have inherited mostly interest-based feudal, capitalist or socialist economic systems. As
there was no working model, Muslim economists and scholars made considerable efforts to
develop their own Shari’ah-compliant economic model and financial institutions. The Islamic
finance industry evolved with Islamic banking and Sukuk as its dominant sectors and has not
yet fully achieved its community outreach objectives. It has not fully integrated the economic
and social concerns of the community. The present models of Islamic banking and financial
institutions are questioned about their contribution in achieving the objectives of Islamic
economics alongside a healthy and growth-oriented economy where the necessities of life and
spiritual peace are available to society at large. Islamic Financial Cooperatives as an inclusive
model can fulfill the needs of all strata of the society. The purpose of this paper is to propose
an alternative mechanism of Islamic finance in the form of an inclusive community-based
Islamic financial institution (Islamic credit union/Islamic financial cooperative) based on
cooperative and Islamic financial principles. Such a model that has so far received sporadic
attention in the market can also contribute to the democratization of the Islamic financial
system. It can be implemented in both Muslim-majority and Muslim-minority countries. The
paper also presents the status of Islamic financial cooperative worldwide and discusses the legal
and operational framework and opportunities of the Islamic financial cooperatives model with
reference to Al Barakah Multi-purpose Co-operative Society Limited (ABMCSL), operating
since twenty years in Mauritius. Products that can be offered by Islamic financial cooperatives,
but not limited to, are interest-free loan (Qard), Service ljarah, Murabahah, Hajj Savings
Account, Takaful Fund. The Islamic financial cooperative can play an effective role in the life
of the community by providing access to Shari’ah-compliant financial services particularly to
the underprivileged and unbankable and promote economic freedom. It can better support
Small, Medium and Micro Enterprise sectors and engage in Mudarabah and Musharakah with
members of the institution. Setting up Islamic financial cooperatives will assist to build up a
robust community-based Islamic financial institution, spread ownership of business and reduce
concentration of wealth.

Keywords: Islamic Financial Cooperative, Inclusive Model, Opportunities.
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Ten Institutional VValues for Socio-Economic Development: Preached in the
Muslim World, Practiced in the West

Prof. Dr. Necati Aydin

The paper explores ten formal and informal institutional values (liberty, critical thinking,
justice, rule of law, equality, participatory culture, accountability, competence, punctuality, and
plurality) behind the success of the West and the failure of the Muslim world in last few
centuries. It claims that those values were part of social fabric during the Golden Ages of Islam.
Muslims still preach those values but fail to practice them. On the other hand, since the
Enlightenment, the West has largely embraced those values which support fertile environment
for social and economic development. The paper presents evidence for the existence of those
values in the Islamic teaching while their absence in the life of Muslims in modern times. The
paper concludes with developmental policy recommendations for the Muslim countries based
on internalized institutional values.

Introduction

What is the secret of socio-economic development in the West and failure in the Muslim world
for the last few centuries? Increasing greater number developmental economists think that the
answer lies in formal and informal institutions. A relatively new field of new institutional
economics (NIE) considers institutions as black box which could explain the success and failure
of nations in the long-run. Indeed, NIE resembles institutions to the rules of game in the market
economy toward higher efficiency and productivity. In North’s terms, the core issue of
economic development is “to account for evolution of political and economic institutions that
create an economic environment that induces increasing productivity” (North 1991, p.98). That
is because institutions set incentives for better economic performance. In this paper, we will
explore the role of certain institutions to explain why the Muslim world has been lagging behind
the West in socio-economic development for long time. First, we will provide historical
overview of the Golden Ages of Islam. Second, we will discuss how the Sun sat in the East and
rose from the West. Third, we will particularly explore the roles of ten internalized institutional
values for the Western success in the last few centuries. Fourth, we will present evidence that
those values do exist in Islamic teaching, but absence in the life of Muslims. Fifth, we will
derive learned lessons of institutional approach to recommend transformation policy
implications for the socio-economic development of Muslim societies.
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The Sun Rises from the East and Moves to the West

The scientific revolution began in the Muslim world during the Golden Ages lasted from eight
to almost thirteen centuries (George, 1998). The Muslim world was thriving while the West
was experiencing its darkest ages. Increasingly more scholars in the West are now
acknowledging the role of Muslims in science and technology (Collins & Huff, 1994; Kaviani
et al., 2012; West, 2008). They agree that the torch was received from the Muslims. National
Geographic published a book documenting 1001 inventions of Muslim scientists (Al-Hassani,
2012). What was the secret of success for the Muslims in the Golden Ages and for the West
since the industrial revolution? Why are we lagging behind the West in socio-economic
development for last few centuries? Many have explored answers to those questions. In this
section, we are going to discuss an answer from new institutional economics perspective in the
light of writings of Turkish scholar Said Nursi.

Ironically, in 1911, exactly 100 years before the ongoing civil war began in Syria, Said Nursi
delivered the famous Damascus Sermon at the Umayyad Mosgue in Damascus. The mosque
was overflowing with over 10,000 people including many great scholars of that time. The
sermon is still being printed and discussed by many. Indeed, there was a major conference
organized to discuss this sermon just few years ago. In the sermon, Nursi was asking the
following question: why are non-believers who have abandoned God and religious principles
progressing so rapidly in material development, while Muslims are living the Middle ages when
comes to socio-economic and scientific development?

Interestingly, in his response to the question above, Nursi was not going to blame external
enemies or internal collaborators. He was going to mention much deeper cultural and moral
values holding the Muslim world behind the West:

"In the conditions of the present time in these lands, | have learnt a lesson in the school of
mankind's social life and | have realized that what has allowed Europeans to fly towards the
future on progress while it arrested us and kept us, in respect of material development, in the
Middle Ages are six dire sicknesses. The sicknesses are these:

"Firstly, the coming to life and rise of despair and hopelessness in social life. Secondly, the
death of truthfulness in social and political life. Thirdly, love of enmity. Fourthly, not knowing
the luminous bonds that bind the believers to one another. Fifthly, despotism, which spreads
like various contagious diseases. And sixthly, restricting endeavor to what is personally
beneficial” (Nursi, Hutbe-i Samiye, pp.16-17).

Basically, Nursi argues that we shall cure those six diseases through six needed values. First,
we need implant hope and self-confidence in the heart of individuals in order to help them

! “International Symposium on Hutbe-1 Samiye, "The Muslim World and Global Peace” was organized
by Mardin Artuklu University, Risale Academy, Foundation of Science and Culture and Akademic
Researchs Foundation between 12 to 14 April 2013.
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utilize their potential. Second, we need to be honest in our social and economic relationship to
lower transaction cost and increase better collaboration for higher productivity. Third, we need
to overcome enmity through developing peace and trust in our society. Fourth, we need to find
a way to establish collaboration at corporate, national, and international levels particularly
among Muslims. Fifth, we need eliminate despotism at every levels and bring perfect freedom
to allow people advance toward moral, social, and economic excellence. Sixth, we need to
develop bigger vision going beyond ourselves thinking about our nations, ummah, and entire
humanity.

Unlike many scholars of his time and even our time, Nursi was not referring to the Western
hegemony and exploitation among the key factors causing the decline of the Muslim world. He
was not naive. He was aware of the exploitation by the Western powers and their domestic
collaborators. Indeed, Nursi explicitly refers to the exploitation of Muslims at the hands of
“atrocious Europeans” and their “collaborating domestics hypocrites”: “do you not see that
nothing apart from the most basic subsistence is left in the hands of Muslims? The rest is either
stolen or seized by the European atheist tyrants or the dissemblers of Asia” (Nursi, the Flashes,

17th flash, p.169).

However, despite his awareness of external exploitation, Nursi believes that the root cause of
the problem is internal. The six dire diseases he mentions are all informal institutional values
which determine long-term socio-economic development. Nursi believes that what made
Muslims to have Golden Ages was certain formal and informal values. “Unfortunately, non-
Muslims took our good things, they also took our good moral values. It is as if some of our
good social moral values run away from us because we did not like them. And some bad moral
values of non-Muslims were not in high demand among them, and came to our market of
ignorance” (Nursi, Tarihce-1 Hayat, p.83).

Indeed, the Quran is very explicit in terms of how to bring positive change in a society. For
each (such person) there are (angels) in succession, before and behind him: “...Verily never
will Allah change the condition of a people until they change it themselves (with their own
souls). ..” 13:11 (Y. Ali) In other words, the real change has to start within individuals as it was
the case during the time of the Prophet and Golden Ages of Islam. The Islamic civilization
reached its peak through creating fertile moral and social fabric for human excellence. For
instance, during the Abbasid era, the Muslim society became the center of scientific
development through the certain institutional values that attract great minds to flourish within
tolerant, fair, and friendly environment. In recent years, many books have been written
exploring the contributions of Muslims to science in the Golden Ages. In his bestseller book,
House of Wisdom (2012), Jim Al-Khalili, who is a non-Muslim physics professor at Oxford
University, provides convincing evidence revealing how certain values in the Muslim world
were behind the scientific development in the Golden Ages. He acknowledges that many of the
innovations that we think of as symbols of Western science were the product of Muslims works.
“Astronomers laid the foundations for the heliocentric model of the solar system long before
Copernicus; physicians accurately described blood circulation and the inner workings of the
eye ages before Europeans solved those mysteries; physicists made discoveries that laid the
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foundation for Newton's theories of optics” (Al-Khalili, 2012). The West also got even certain
economic instruments from the East. As clearly stated by North (1991), Europe borrowed
necessary economic techniques and instruments including commercial contracts such as the
commenda from lItalian city-states, Muslims or Byzantium to lower transaction costs of
economic exchange over long distances.

The sun set in the Muslim world and rose from the West almost five hundreds years ago. With
the Enlightenment movement, the West overcame their dark ages and discovered certain values
to create their own golden ages. With the Industrial Revolution, the West gained economic,
military, and political power over the rest of the world. It has developed formal and formal
institutions to create higher scientific and economic outcomes through relatively more efficient
market economy. Indeed, many studies have documented the long-term higher economic
development in the Western countries (Dougherty & Jorgenson, 1996; Mankiw, Romer, &
Weil, 1992). While many economists explain the higher economic development in the West
through geography, political competition, trade, and institutions, we think it was all about
discovery of the mind and establishment of needed formal and informal institutions.

We think the main secret of the Western success since the Enlightenment is the discovery of
the mind. While the Dark Ages was the enemy to the mind and thinking, the Enlightenment
thinkers consider the mind as the greatest treasure ever. Since then, the West has established
educational, legal, political, and economic institutions to unearth the treasure of the mind. In
other words, the West has gained its essential economic and technological power from mining
the treasure of the mind through proper institutions. Indeed, science is built upon understanding
that human mind is the most valuable treasure. While scientific works unearth the gold and
diamonds of mind such as cars, computers, airplanes, etc., the competitive market system
provides a good rewarding mechanism for the products of minds. The legal system assures the
freedom to mining the minds. Modern medicine helps to maintain healthy body for healthy
minds. Work ethics make people to do their best while mining and exchanging the products of
minds. As a result, the gap between the West and the East has widened for several centuries. It
is still growing because the East is not investing in minds as the West does. Indeed, according
to recent data, the 57 countries in the Organization of the Islamic Conference spend only 0.81%
of GDP on research and development, about a third of the world average. On the other hand,
USA, which has the world’s biggest science budget, spends 2.9% while Israel lavishes 4.4%
(The Economist, 2013).

New Institutional Economics to Understand Socio-Economic Success and Failure

New institutional economics (NIE) considers formal and informal institutions as the key factor
behind long-term economic development. Institutions are considered to be the rules of game
while organizations are the players. Thus, institutions play significant role in the success of
socio-economic organizations. In the last three decades, we have seen many studies within the
NIE field which has produced few Nobel laureates such as Ronald Coase (1991 Nobel Prize
winner), Douglas North (1993 Nobel Prize winner), and Oliver Williamson (2009 Nobel Prize
winner). NIE argues that it is social, political, intellectual institutions and organizations shaping
economic development, not the other way around as claimed by the Marxist ideology.
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Interestingly, NIE echoes Said Nursi in its exploration of determining factors of long-term
socio-economic development. It reveals the important role of cultural, educational, political
values in economic development and growth. It pays great attention to rules of the game as
well as the enforcement of them in the firm as an essential economic unit. It offers great
analytical tool to explore the success and failure of nations throughout history. Indeed,
following NIE approach, many empirical studies clearly indicate that formal and informal
institutions are the most important factor behind the difference in income levels among the
nations (Rodrik, Subramanian, & Trebbi, 2004). For instance, a study found out that it was good
institutions that led to success for Eureopean settlers such as Canada and USA while it was bad
institutions that led to failure for Mexico (Acemoglu, Johnson, & Robinson, 2009, 2001). The
study concludes that Canada and USA had “inclusive institutions” providing relatively
inclusive opportunities to everyone to make contributions and reap the benefits, while Mexico
had “extractive institutions” limiting opportunities to selective minority.

We think the secret behind the success of the West and failure of the Muslim world is hidden
within the first level which includes informal institutions. It is part of belief set shaping the
mental modality of individuals. North is particularly fascinated with the role of religious belief
in human belief systems in defining and shaping the reality around us (North, 2005). He argues
that it is essential to understand belief system first to initiate the process for long-term economic
changes. While conventional economics takes preferences as given and deal with revelation of
preferences through behaviors, NIE attempts to unlock factors shaping preferences. It explores
the role of cultural beliefs and values in making choices (Guiso et al., 2006).

We argue that the black box behind institutions is embedded internalized social and cultural
values that shape mental models. We did make a strong case that the Western success of the
East could be attributed to ten institutional values (Aydin, 2017). In the following section, we
will compare the importance of those values in the West and Islam from both theoretical and
practical perspectives.

Ten Institutional VValues in the West and Muslim World

As well established by Adam Smith, conventional economics considers self-interest as the
driving force (invisible hand) behind people’s choices. In other words, from conventional
economic perspective, we all care about ourselves first and foremost. That is just our nature. As
a rational being, we compare cost and benefit of alternative options and decide on the one that
gives us the highest benefit (or utility). Even though modern economics acknowledges the
shortcoming of rational calculus, it still mostly relies on rational choice theory when analyzing
human preferences. We argue that the Western people have internalized certain uplifting
institutional values because they are convinced those values in their best interest in the long-
run. Therefore, they are largely committed to those values in making their choices even if it has
short-term high opportunity cost for them. Through their historical experience, educational, and
cultural upbringing, they have realized that those values are the necessary foundation for
successful formal and informal institutions and organizations, which will provide higher
economic returns from economic transactions. In this section, we will discuss following ten
internalized institutional values as the tenets of Western institutions: liberty, critical thinking,

159



justice, rule of law, equality, participatory culture, accountability, competency, punctuality, and
plurality.>

1.1.  First Institutional Value: Liberty

The most important value among ten institutional values is liberty with all kinds including
liberty of thought, liberty of speech, liberty of religion, economic liberty, political liberty, etc.
The mind can work best once it is free from any kind of actual or potential coercion.

Economic literature is full of theoretical and empirical studies of exploring the relationship
between liberty, economic growth, and economic development. Particularly, using various
social, political, and economic freedom indices, economists are commonly examining the
importance of liberty. Indeed, Nobel Laurate Amartya Sen (1999) considers development as
freedom. He makes a compelling argument that millions of people living in the Third World
are denied basic freedom because of economic poverty, social deficiency, and political
oppressions. He argues that the ultimate purpose of development is to provide freedom for
flourishing in life.

Liberty in the West

First, The Western Enlightenment movement was a war for liberty first. The war was waged
against the religious establishments who were the enemies of liberty. Once the West won the
war against religion, they soon realized that the liberty should be from religion and for religion.
Thus, they engraved liberty including religious freedom into their formal and informal
institutions. For Western individuals, liberty has become more important than almost anything.
For instance, while in almost all developing countries, flag-burning is considered a form of
treason, in USA, the Supreme Court has stated that that flag-burning is a form of expression
that is protected by the First Amendment provisions for free speech.

We argue that through painful historical experience and very rich intellectual discourse on
liberty with its all kinds, the Western society has realized liberty as the most important value.
Of course, liberty has to be supplemented by proper institutions and organizations in order to
breed success. Indeed, the success of USA lies in the formal and informal institutions
established before and after the American Revolution (Hughes, 1989). Particularly, when we
compare the historical progress of Latin American countries under the Spanish and Portuguese
ruling, the role of institutions become quite evident. The centralized bureaucracy and strict
religious intolerance were not friendly for developing required institutions, which lead to
inefficient economic transactions in Latin American colonies.

Liberty in Islam

Liberty is very important from an Islamic perspective as well. However, freedom in Islam is
significantly differs from its Western liberal understanding. While the latter defines freedom as

2 For further discussion on the importance of those values in the long-term socio-economic development, please
refer to the following article: Aydin (2017): “Institutional Values Needed for Transformative Socio-economic
Development in the Muslim World” Journal of King Abdulaziz University: Islamic Economics
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choices without external pressure, the former considers freedom as choices without external
and internal pressure including evil-commanding soul (nafsul ammarah) and Satan. In other
words, Islamic liberty requires abolishment of every kinds of slavery including slavery to carnal
soul. The Quran points to the danger of being slave of its desire in the following verse:

“Hast thou ever considered [the kind of man] who makes his own desires his deity? Couldst
thou, then, [O Prophet,] be held responsible for him?” - 25:43 (Asad) -

Indeed, Nursi argues that true liberty is the function of belief in God. The stronger faith in God
one has the stronger sense of liberty he will have. He will neither oppress others nor submit to
them under pressure. He will submit to God only. “That is because the one who connects to
God through belief will not bow down others for benefit nor will submit to force and oppression
due to his dignity of faith. He will not also intervene in freedom and rights of others through
force and oppression because of his compassion out of faith. Indeed, a servant of a king will
not seek to be servant of a shepherd. He will not also lower himself to oppress a desperate
person. Thus, it means the stronger the faith the greater the liberty as it was in the era of the
Prophet” (Nursi, Miinazarat, p.23). According to Nursi, belief in God boosts the sense of
freedom for two reasons: first, once a person believes in God as the sole sustainer of everything
from moment to moment, he does not see any rational to be slave to others. Thus, a true believer
will not bow down to anyone other than God who is the only real power behind everything.
Second, a believer who knows God as All-Compassionate and All-Knowing, and All-Just, will
treat others with compassion rather compulsion.

The importance of liberty comes from the anthropological understanding of human nature in
Islam which considers free will as defining feature of humanness. The Divine Justice requires
free will to hold individuals accountable for their choices. In the absence of free will, it is not
fair held individuals accountable. Indeed, from an Islamic perspective, the degree of
accountability comes with degree of freedom/ability to make choices. Even God does not
intervene in the exercise of free will of individuals due to fairness and accountability principle.

Indeed, if there is free will, it is meaningless to expect genuine change through compulsion. It
is eventually up to individual to freely accept or reject certain things. Thus, from an Islamic
perspective, if we force individuals we can not convert them to Islam. We can only make them
to be hypocrite that is much worse than being atheist in the eyes of God. The following verse
clearly states that there shall be no compulsion in religion:

“Let there be no compulsion in religion: Truth stands out clear from Error: whoever rejects evil
and believes in Allah hath grasped the most trustworthy hand-hold, that never breaks. And Allah
heareth and knoweth all things. — 2:256 (Y. Ali)

Even when comes to the freedom of religion, the Kafirrun Surah which almost all Muslims can
recite by heart clearly states that everyone is entitled to have their own way of belief:

Say: O ye that reject Faith!
| worship not that which ye worship,
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Nor will ye worship that which I worship.

And | will not worship that which ye have been wont to worship,
Nor will ye worship that which I worship.

To you be your Way, and to me mine. - 109:1-6 (Y. Ali)

The Quran clearly states that believers have no responsibility beyond conveying the true
message to non-believers through their words and actions:

“BUT IF they turn away [from thee, O Prophet, know that] We have not sent thee to be their
keeper: thou art not bound to do more than deliver the message [entrusted to thee]. ... 42:48
(Asad)

Nursi argues that no one has any power to intervene in the heart of people other than God.
Therefore, in his view, whoever claims to give guidance to others out of his efforts, is
committing a form shirk (partnership with God). Thus, the responsibility of believers is limited
to conveying the Divine message, but letting individuals to make their own decisions through
Divine guidance. Nursi defines freedom as not being servant to anyone and anything other than
God. Thus, in his views, authentic freedom is not to harm yourself and others. In his words,
freedom is “no one shall force each others other than just and moral laws. The rights of everyone
shall be protected. And everyone shall be perfectly free to live within just legal framework.”
(Munazarat, p.1941)

Liberty in the Muslim World

Liberty is a major problem in the Muslim countries. The 2016 Freedom House report of country
ranking based on political rights and civil liberty shows that overwhelming majority of Muslim
countries is either partially free or not free at all. The problem is not about political system
alone. It is a cultural issue. As Nursi points in his writings a century ago, oppression lives like
a contagious disease in the Muslim world. At home, fathers mostly oppress family members.
At school, students are silenced by teachers. At work, employees are shepherded by their
managers. At state level, entire nations are controlled by state power. At media level, opponents
are silenced by threat or bribes.

In most Muslim countries, people do not even think that they are entitled to have civil liberty.
They consider state to be sacred rather than their civil rights. Muslim countries are doing quite
bad in terms of religious freedom as well. In most countries, even all sects of Muslims are not
free to exercise their religious rights despite the fact that the prophet did establish a religiously
tolerant society in Madina where Muslims, Chritians, and Jews were able live side by side.
Ironically, Muslims of various sects can freely exercise their religious rights in western
countries more than most of Muslim countries.

Even though Nursi was known as a Muslim scholar, he looks like a freedom fighter when we
explore his life and writings. He famously said that “I could live without bread, but not without
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freedom”. In other words, he considers freedom is necessary as food for human to flourish. In
another book, he resembles life without freedom body without soul. He argues that under
oppressive government people could not develop themselves. He did not want to exchange his
freedom with big reward offered by Mustafa Kemal. He was not scared to speak his minds even
at the fear of being imprisoned. The Muslim world is still far away to come such appreciation
of freedom.

1.2.  Second Institutional Value: Critical Thinking

Once we establish liberty, critical thinking shall emerge as fruit of liberty of thought. Indeed,
critical thinking is possible only if liberty of thought and speech is truly internalized and
protected. We argue that critical thinking is very important factor given the West to gain power
of the Rest. Critical thinking is absolute essential for economic development because if the
mind is treasure as argued before, the best way to unearth this treasure is through critical
thinking. Particularly, if we acknowledge the limitation of human mind,; it is essential to engage
in critical thinking to make sure we separate truth from falsehood.

Critical Thinking in the West

Since the Enlightenment, the West has realized the importance of critical thinking. Indeed,
Immanuel Kant defines the very concept of enlightenment as “to dare to think”. We think
internalizing critical thinking is different than promoting it without truly believing in. We argue
that in the East, even when organizations are promoting critical thinking, individuals do not
truly believe in the merit of critical thinking.

We argue that critical thinking has played crucial role in development of science and technology
in the West. Indeed, Wuthnow states that the Western Europe did accomplish scientific
revolution mainly due to scientific autonomy dating back to the sixteenth century. In his terms,
“The importance of autonomy to engage in critical reflection, to advance and test its own
paradigms, to allocate rewards on the basis of professionally evaluated performance, and to
develop and maintain open internal communication has been emphasized as one of the
conditions essential to the sustained development of modern science” (Wuthnow, 1979, p.217).

North argues that it is essential to know how minds perceive phenomenal reality based on
different mental models. In his terms, we “immense variation in mental models and as a result
different perceptions of the world and the way it “works”. ... individual make choices on the
basis of their mental models.” (North 1993, p.2) The mental models help players to develop
their perception of payoff and make their choices. We think it is essential to first build
intellectual capacity to understand the payoff of certain values leading to efficient institutions
and organizations. The West did develop such mental models mostly through intellectual
discourse and critical thinking. The Enlightenment movement in the West did help greatly in
terms of nurturing thinking in general and critical thinking in particular.

Critical thinking also mediates between education and economic growth. Economics put great
importance on education. Remarkably, there have been many studies on the impact of education
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on economic development since the creation of endogenous growth theories in the 1980s. For
instance, Romer (1986; 1987; 1989), Lucas (1988) and Robelo (1991) provide empirical
evidence showing education being at the main driving force for economic growth. Therefore,
many policy makers in developing countries consider the investment in education as game
changer particularly in the long run. Even though investment in education might be necessary,
it seems like it is not sufficient for an economic revolution as seen in many third world countries
and the Eastern European economies. That might be due to the lack of critical thinking in
education.

Critical Thinking in Islam

Critical thinking is an outcome of freedom of thought. As Islam values freedom, it also gives
great importance to critical thinking. As Jeffrey Lang points to in a book titled “Even Angels
Ask”, the Quran presents many examples of critical thinking and questioning. When God
mentioned His human project to angels, they raised the following question: “"Wilt Thou place
therein one who will make mischief therein and shed blood?- whilst we do celebrate Thy praises
and glorify Thy holy (name)?" .... (The Quran, 2:30 (Y. Ali))

God repeatedly calls people to reflect on the verses of the Quran:

This is a Scripture that We have revealed unto thee, full of blessing, that they may ponder its
revelations, and that men of understanding may reflect. - 38:29 (Picktall) Will they then not
meditate on the Qur'an, or are there locks on the hearts? - 47:24 (Picktall)

O FOLLOWERS of earlier revelation! Why do you argue about Abraham, [51] seeing that the
Torah and the Gospel were not revealed till [long] after him? Will you not, then, use your
reason? - 3:65(Asad)

...We have indeed made the signs [thereof] clear unto you, if you would but use your reason. -
3:118 (Asad)

The Quran also invites people to reflect on the verses (signs) of the book of the universe:

It is God who has raised the heavens without any supports that you could see, and is established
on the throne of His almightiness; [4] and He [it is who] has made the sun and the moon
subservient [to His laws], each running its course for a term set [by Him]. [5] He governs all
that exists. Clearly does He spell out these messages, so that you might be certain in your
innermost that you are destined to meet your Sustainer [on Judgment Day]. [6]

And it is He who has spread the earth wide and placed on it firm mountains and running waters,
and created thereon two sexes of every [kind of] plant; [7] [and it is He who] causes the night
to cover the day. Verily, in all this there are messages indeed for people who think! — (The
Quran, 13:2-3) (Asad)

The importance of critical thinking comes from the understanding of human nature from an
Islamic perspective which considers nafsul ammarah (evil commanding soul) along evil
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whispering Satan as important elements of human nature (fitrah). Therefore, it is essential to
engage in critical thinking to sort out tricks of nafs and Satan from within or others. The Quran
invites individuals to see their faults rather than considering themselves being pure:

Therefore ascribe not purity unto yourselves. He is best aware of him who wardeth off (evil). -
53:32 (Picktall)

The Quran conveys the story of Prophet Yusuf when he was being tested with Zuleiha. Even
though the Prophet Yusuf did not do anything wrong, he was still aware of his evil commanding
soul:

"Nor do | absolve my own self (of blame): the (human) soul is certainly prone to evil, unless
my Lord do bestow His Mercy: but surely my Lord is Oft- forgiving, Most Merciful.” - 12:53
(Y. Ali)

If even a prophet can not be sure about potential misguidance from his evil commanding soul,
no one claim to be pure and free from faulty ideas and behaviors. Therefore, it is essential to
allow critical thinking to sort out good from evil. Nursi argues that constructive critical thinking
is the key to eliminate falsehood from the truth.

Indeed, critical thinking was a great value during the rise of Islamic civilization. For instance,
Baghdad, during the Abbasid Era, became center of science and education. Major Greek
literature was translated into Arabic even though some of them were great challenges to Islamic
teaching at that time.

Critical Thinking in the Muslim World

Thinking in general and critical thinking in particular is missing mostly in the Muslim world
despite the fact that Islam gives utmost importance to the issue as explained above. Again, the
problem is cultural. Individuals prefer to have someone thinking for them. They are fine to
blindly follow their leaders at home, school, work, and mosque. This is known as “bay’ah
culture” in which followers make firm commitment to their leaders. People put their minds in
the pocket of their leaders.

As Muslim scholar, Nursi was very active in reminding people the importance of critical
thinking. He actively supported the declaration of constitutional monarchy in the last era of
Ottoman Empire. He engaged with Kurdish people to discuss the merit of freedom and
democracy through critical thinking. In one instance, he asked people their views of ongoing
revolution. When he noticed people referring their leader to give an answer, he declined to talk
to them by saying the following: “Then, | do not want to talk to you. | will talk to your minds
which in the pocket of your local leader.”

The lack of thinking is at all levels in the Muslim world. For instance, educational curriculum
from elementary to college are mostly based on rote learning in which students are expected to
quite memorized whatever is provided to them rather than questioning. Religious education is
mostly based on menqubah (religious story) rather than mafqurah (deep thinking). People
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confuse critical thinking with criticism. They are either afraid or ashamed asking questions. In
reality, Jeffrey Lang, mentions in his book titled “Even Angels Ask”, there is nothing wrong in
asking questions as long as one intends to learn.

1.3. Third Institutional VValue: Justice

Justice is an important value to get the mind work at optimum level. Justice is above the laws.
It is guiding value in shaping social relationship. It is absolute essential for social peace and
prosperity. Justice is important for efficient economic outcome as well. Indeed, the father of
modern economics, Adam Smith, in his famous book of Wealth of Nations, explicitly refers to
justice as necessary value for efficient market transactions: “Commerce and manufactures can
seldom flourish long in any state which does not enjoy a regular administration of justice, in
which the people do not feel themselves secure in the possession of their property, in which the
faith of contracts is not supported by law, and in which the authority of the state is not supposed
to be regularly employed in enforcing the payment of debts from all those who are able to pay.
Commerce and manufactures, in short, can seldom flourish in any state in which there is not a
certain degree of confidence in the justice of government ” (Smith, 2005, Book V, Chapter 3).

Justice in the West

Justice both in theory and practice gives the West higher edge of the East. The West has realized
the importance of social and economic justice for peace and prosperity. Western individuals
have developed better sense of justice largely due to high intellectual discourse on what is
justice, why we need justice, and how we can accomplish justice.

While the East relies on story telling on how to be just, the West has engaged in many deep
philosophical discourse on why need justice (Boot, 2012; Rawls, 1957, 1999). For instance,
John Rawl’s theory of justice provides compelling intellectual arguments on the need for justice
and reasons for redistribution in favor of the least advantaged in a society. Amartya Sen is a
pioneering economist incorporating theory of justice into economics (Brown, 2010). He
establishes strong link between social justice and his capability approach (Nussbaum, 2003).

The West has developed formal institutions and organization to realize justice in practice. The
separation of the power with independent judiciary system is essential pillar of political system
in the West. The status of judges and lawyers in the west are clear evidence to the importance
of legal justice there.

Justice in Islam

Justice is one of essential Quranic message. The Quran talks about God as All-Just and calls on
believers to be just in their relationship with others even if it goes against their own interests.
Nursi argues that justice is one of four essential themes in the Quran. Indeed, he claims that the
key purpose behind the Divine revelation is to establish justice among people. The Quran
repeatedly calls on believers to be just in their behaviors and warn those with great punishment
if they commit injustice. According to Nursi, we need just Divine laws (shariah) because we
are created with certain faculty which needs to be restrained to avoid any harm to others while
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living in a society. Thus, the Divine laws set the limit to our faculty to prevent any injustice in
our relationship with others. There are many verses in the Quran calling for justice in our
relationships. We will only provide few examples to show the importance of justice in the
Quranic perspective:

BEHOLD, God bids you to deliver all that you have been entrusted with unto those who are
entitled thereto, and whenever you judge between people, to judge with justice. [75] Verily,
most excellent is what God exhorts you to do: verily, God is all-hearing, all-seeing! - 4:58
(Asad)

O ye who believe! stand out firmly for justice, as witnesses to Allah, even as against yourselves,
or your parents, or your kin, and whether it be (against) rich or poor: for Allah can best protect
both. Follow not the lusts (of your hearts), lest ye swerve, and if ye distort (justice) or decline
to do justice, verily Allah is well- acquainted with all that ye do. - 4:135 (Y. Ali)

O ye who believe! stand out firmly for Allah, as witnesses to fair dealing, and let not the hatred
of others to you make you swerve to wrong and depart from justice. Be just: that is next to piety:
and fear Allah. For Allah is well-acquainted with all that ye do. - 5:8 (Y. Ali)

And come not nigh to the orphan's property, except to improve it, until he attain the age of full
strength; give measure and weight with (full) justice;- no burden do We place on any soul, but
that which it can bear;- whenever ye speak, speak justly, even if a near relative is concerned,;
and fulfil the covenant of Allah. thus doth He command you, that ye may remember. - 6:152
(Y. Ali)

"And O my people! give just measure and weight, nor withhold from the people the things that
are their due: commit not evil in the land with intent to do mischief. - 11:85 (Y. Ali)

Allah commands justice, the doing of good, and liberality to kith and kin, and He forbids all
shameful deeds, and injustice and rebellion: He instructs you, that ye may receive admonition.
- 16:90 (Y. Ali)

Nursi defines the Quran as Divine laws coming from the infinite knowledge of God to establish
best rules and principles for just society. Nursi argues that the real reason behind the Battle of
Camel was not the will to power. Rather, it was the idea of justice. The Khalifah Ali rejected to
punish suspected killers of Khalifah Othman because of the lack of convincing evidence. He
was afraid to commit injustice by wrongly punishing innocent people. He was willing to be
killed rather to kill justice as a value in society (Nursi, The Letters)

Justice in the Muslim World

In the Muslim world, justice is largely missing. There is deep intellectual debate over justice.
There is no modern competing justice theory like Rawl’s theory of justice. It is story-based
(mangibah) justice. People know historical examples of justice. However, they have no deep
understanding of what justice is and why we need it. Legal system is mostly a tool for people
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of power. Justice is important value until people gain certain power. Then, everything is
justified through maslahah.

1.4. Fourth Institutional Value: The Rule of Law

The existing of laws as formal institution is not sufficient. It is important to internalize the rule
of law that puts limit on the people of power and require everyone to act within the legal
boundary. Belief in the rule of laws is necessary to assure the mind to its best. It is an assurance
to individuals they shall work hard and their property rights are under the protection of the laws.
The rule of laws requires that the power shall reside in the law, not in people. No one shall be
above the law that is necessary for the implementation of justice. In a democratic society, those
who represent people make the law. Thus, the rule of law represents the will of people rather
than the will of ruler(s).

The Rule of Law in the West

The West has internalized the rule of law to a great extend while in the East, the people of
power are the de facto laws. The formal laws work mostly for the weak, not for everyone mainly
because people do not believe in the power of laws. Again, it is not about having good
legislation on paper, it is about having a mental mode or belief of realizing that the power shall
reside in the laws.

NIE pays a great attention to legal environment to explore the impact of the rules of the game
on economic development. NIE truly appreciates the overlap between economics and law. It
has been particularly interested in contract law (Macneil, 1980), property law (Anderson,
McChesney, & Dhami, 2004), and more recently intellectual property law (Besen & Raskind,
1991). Judiciary is particularly important in terms of enforcing property rights, thus, reducing
transaction costs to create higher gains from trade.

There are many studies regarding the importance of property rights. As stated by Coase (1959,
p.12), “a private-enterprise system cannot function properly unless property rights are created
in resources, and, when this is done, someone wishing to use a resource has to pay the owner
to obtain it.” Once property rights are well defined, it has to be efficiently governed through
contractual relations and judiciary system.

The securing property right is absolute essential for efficient market transaction. Particularly,
to move from autarky toward free market transaction at local, regional, national, and
international levels, it is important to secure property rights. In modern economies, transaction
sector becomes a large component of gross national product. In response to various transaction
needs, we observe highly specialized transaction organizations. The key question of economic
development is how those organizations could evolve to become more productive in handling
limited resources. Why do they work differently in different countries? Particularly, why do
educational, political, economic, legal, and social organizations in the West work more efficient
than those in the East? NIE scholars explore the relationship between property rights and
transactions costs to find an answer to the questions above (North, 1991).

168



The Rule of Laws in Islam

The rule of laws is important requirement for justice. The power shall lies in the laws not
individuals. The rule of laws is very important in Islam. Indeed, Islam is mostly known as
Shariah ruling which means the ruling of laws based on the Quran and sunnah: “..So take what
the Messenger assigns to you, and deny yourselves that which he withholds from you. And fear
Allah. for Allah is strict in Punishment. - 59:7 (Y. Ali)

The Quran provides many examples of just laws to govern a society. No one, even a king, shall
not be above the laws. Indeed, when Omar was khalifah, a person openly reminded him the
Shariah laws in the Quran and sunnah and told him that he would correct him by his sword if
he goes beyond the Sharia boundary. Omar as able leader did not punish that person. Rather,
he was happy to have such courageous person to correct him if he does any mistake. Nursi was
in favor of constitutional monarchy because he argues that in absolute monarchy the sultan is
the law while in constitutional system the power is within the laws. Even the Sultan can not go
beyond the laws if there is a real constitutional monarchy.

The Quran sets many rules to protect rights of individuals. The longest verse in the Quran sets
the rules for the law of obligations to assure the protection of the rights of both borrower and
creditor. The property rights and particularly the rights of women to own property are set in
the Quran and hadith. Indeed, the Prophet mentions the property rights as sacred as the right of
life in the following hadith: “Truly your blood, your property, and your honor are inviolable”

The Prophet in his famous last sermon explicitly mentions certain human rights including the
rights of partners over each others: “It is true that you have certain rights in regard to your
women, but they also have rights over you. Remember that you have taken them as your wives,
only under Allah's trust and with His permission.”

Indeed, the Arab world before Islam was largely ruled by tribes, not laws. Islam came with the
Divinely ordained laws (shariah) to establish social order and justice. No person was above the
law. For instance, when a lady (called Makhzumiya) who was from a powerful tribe was not of
being guilty of theft, people tried to intervene to make exception in applying the law as narrated
from by the Prophet’s wife, Aisha: “The Quraish people became very worried about the
Makhzumiya lady who had committed theft. They said, "Nobody can speak (in favor of the
lady) to Allah's Apostle and nobody dares do that except Usama who is the favorite of Allah's
Apostle.” When Usama spoke to Allah's Apostle about that matter, Allah's Apostle said, "Do
you intercede (with me) to violate one of the legal punishment of Allah?" Then he got up and
addressed the people, saying, "O people! The nations before you went astray because if a noble
person committed theft, they used to leave him, but if a weak person among them committed
theft, they used to inflict the legal punishment on him. By Allah, if Fatima, the daughter of
Muhammad committed theft, Muhammad will cut off her hand!” (Bukhari, Volume 8, Book
81, hadith no:779).
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The Rule of Law in the Muslim World

In most of countries, the power lies in persons of power rather in the law. Tribunal relationships,
personal connection, political and ideological associations, and social status play significant
role in the implementation of the law. People are still seeking to solve disputes outside legal
framework if possible. Authoritative rulers manipulate the law based on their own will rather
than listening the will of people. While the law is supposed to protect the weak against the
powerful, in most Muslim countries, they are applicable to the weak more than the powerful.
Those who gain power do not want to be limited by the law.

1.5.  Fifth Institutional Value: Equality

Equality is a necessary trait for justice. It is an equal treatment of individuals irrelevant to their
gender, race, ethnicity, religion, wealth, etc. It is a recognition that any mind can create great
values irrelevant to gender, race, or religion. It is to believe that any mind might contain a great
treasure. It is a way to eliminate all kinds of discrimination to provide equal opportunity to
everyone to flourish.

Equality in the West

The West came to the realization that discrimination of every kind is really bad after painful
and costly historical experiences. As a result, they have established relatively fair system, which
provides relatively fair opportunity to every mind to flourish. As happened in the USA, they
have witnessed the great value of non-discriminatory value, which allows every mind to make
higher contribution to social and economic outcomes. Electing a black person as president and
choosing Indians as CEO of Google and Microsoft are great evidence of this value. The East at
this moment far from understands that equality, not privilege, is the best for everyone in the
long-run.

Acemoglu and Robinson (2012) provide strong historical evidence for the importance of
equal/fair opportunity in the West and the Rest. They identify two types of institution that
accounts for success or failure of nations. In their book, Why Nations Fail, they argue that it is
the nature of institutions that determine the fate of nations. Using historical data, they show that
success of nations mostly is the product of inclusive and pluralistic institutions, which provide
opportunities for everyone to participate in wealth creation. On the other hand, nations fail
when they have extractive institutions, which favor only small elite for political and economic
power while extracting resources from the rest.

Equality in Islam

Islam negates racism with all of its kinds. The Quran speaks of Iblis as a first racist person who
claimed to be superior to Adam because of being created from fire: “

It is We Who created you and gave you shape; then We bade the angels bow down to Adam,
and they bowed down; not so Iblis; He refused to be of those who bow down. ((Allah)) said:
"What prevented thee from bowing down when | commanded thee?" He said: "l am better than
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he: Thou didst create me from fire, and him from clay.” ((Allah)) said: "Get thee down from
this: it is not for thee to be arrogant here: get out, for thou art of the meanest (of creatures).” -
7:11-13 (Y. Ali)

Thus, from the Quranic perspective, racism is a Satanic trait. It shall be avoided at any cost.
Indeed, Islam provides ontological rational for abolishing racism from humanity. As stated in
the first racism case above, the root cause of racism is possession. Iblis was racist because he
thought he had something which Adam did not. Thus, he considered himself superior due to
this possession. Indeed, one can read the entire history of mankind as a history of racism based
on color, ethnicity, wealth, gender, etc. The Quran declares God as true owner of everything.
Thus, it leaves nothing to claim for superiority. Indeed, if a person has nothing to claim to be
his, there would be no reason for racism.

“and unto God belongs all that is in the heavens and all that is on earth. AND, INDEED, We
have enjoined upon those who were granted revelation before your time, as well as upon
yourselves, to remain conscious of God. And if you deny Him - behold, unto God belongs all
that is in the heavens and all that is on earth, and God is indeed self-sufficient, ever to be praised.
- 4:131 (Asad)

Nursi comments on the Quranic verses related to equality in the following statement:

“O man! One of the Qur’an’s principles is this: consider nothing other than Almighty God to
be greater than yourself to the degree that you worship it. And do not consider yourself to be
greater than anything else to the degree that you become arrogant and haughty before it. For
just as all creatures are equal in regard to their distance from being fit to be worshipped, so too
are they equal in regard to their createdness.” (Nursi, the Flashes, 17th Flash, p.158)

The Quran explicitly mentions that what makes one to be superior to others is the righteous in
the eyes of God, not gender or race:

O mankind! We created you from a single (pair) of a male and a female, and made you into
nations and tribes, that ye may know each other (not that ye may despise (each other). Verily
the most honoured of you in the sight of Allah is (he who is) the most righteous of you. And
Allah has full knowledge and is well acquainted (with all things). - 49:13 (Y. Ali)

The Prophet in his last sermon provides very strong denunciation of racism in the following
statement:

“All mankind is from Adam and Eve, an Arab has no superiority over a non-Arab nor a non-
Arab has any superiority over an Arab; also a white has no superiority over a black, nor a black
has any superiority over a white- except by piety and good action.”

In short, Islam provides strong ontic rational to abolish every kind of discrimination and racism
both in theory and in practice. For instance, in Jumuah prayer, there is no hierarchy at all.
Everyone prays shoulder to shoulder irrelevant to their race or wealth. In the performance of
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Hajj, everyone is required to wear similar simple two pieces of clothes and worship to God
together without any sign of difference in race, gender or wealth.

Equality in the Muslim World

Discrimination is a major problem in the Muslim world. People are being treated based on their
gender, wealth, ethnicity, religious affiliation, etc. Indeed, racism is an open secret in most of
Muslim countries. Many people do not acknowledge this fact because it is internalized through
informal and formal institutions. In some countries, workers are paid based on their passports
irrelevant of their qualifications. Poor Muslim workers are treated like slaves denied their basic
rights.

Indeed, inequality is a common disease in most of Muslim countries. At home, girls are mostly
discriminated. At school, students are discriminated based on their wealth. At work, employees
are discriminated based on their employment status. Even at universities, academicians treat
each other based on their academic titles. Even those pray side by side at mosques, treat each
other based on their sectarian affiliation.

1.6.  Sixth Institutional Value: Participatory Culture

Participatory culture is a democratic culture at every level, not just political one. It is way to
benefit from everyone. It is a belief in team working. It is recognition of the power of connected
minds. It is understanding of higher outcome in working together. Participatory culture is
necessary to get the minds connected toward common goals.

Participatory Culture in the West

The West has realized the power of participation in accomplishing higher productivity.
Therefore, they encourage participation of stakeholders at schools, works, and governmental
levels. While the East mostly has a leading figure with many blind followers, the West promotes
collaborative participatory leadership. In the East, the political system is mostly a strong man
show even if it seems to be democratic because people do not truly believe in the participatory
culture. Bureaucracy is a means to control people rather than serving them.

Political institutions have also received significant attention in NIE. For instance, some
political economists explore efficient political institutions which allow bureaucrats to make
policy choices last beyond their own terms (Moe, 1989). Inclusive, rather than, extractive,
political and economic institutions are essential for real economic transformation. Even though
it is possible to have economic growth even under dictatorship, in the long-run, it is not possible
to accomplish market efficiency without participatory political institutions defining and
enforcing property rights.

Participatory Culture in Islam

Participatory culture is very important in Islam. One of 112 chapters of the Quran is titled as
“Consultation (Ash-Shura)”. The Quran describes believers as those who use consultation to
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deal with their affairs: “and who respond to [the call of] their Sustainer and are constant in
prayer; and whose rule [in all matters of common concern] is consultation among themselves;
[38] and who spend on others out of what We provide for them as sustenance; [39] - 42:38
(Asad)

The Prophet did practice consultation with his companions to come up with better solutions.
Indeed, the Quran commands the Prophet to consult his companions for public affairs: ...And
take counsel with them in all matters of public concern; then, when thou hast decided upon a
course of action, place thy trust in God: for, verily, God loves those who place their trust in
Him. [122] - 3:159 (Asad)

For instance, during the Battle of Badr which was the most important event in the for the
survival of Islam, the Prophet determined the strategic location of the war through consultation.
He first came up with his own idea and asked companions for their views. The following
reported conservation between the prophet and his companion clelarly shows the importance of
consultation in the life of prophet: A companion asked:

“Has Allah inspired you to choose this very spot or is it an opinion and strategy of war and a
matter of consultation?”

The Prophet replied:
“It is strategy of war and a matter of consultation.” The man said: “This place is no good”
The Prophet asked:

“Where is the best place?” And the man pointed to the perfect place so that the Prophet (peace
and blessings of Allah be upon him) approved his plan and agreed to carry it out, and he moved
the army to that spot.

Consultation was used to elect four khalifah after the death of Prophet. Neither the Prophet nor
four khalifah chose their successor. Rather, it was determined through certain consultative
process. For instance, when Umar ibn Al-Khattab was stabbed and was about to die, the
companions asked him to name his successor, but he refused. However, he named six of the
Prophet’s companions who the nation was unanimous over their goodness. He said: “Choose
from among those people who the Prophet said the people of Paradise; Sa’id ibn Zayd ibn Amr
ibn Nufayl is one of them, but I will not include him. The six men are: Uthman and Ali the
children of Abd Manaf, Abd-al-Rahman and Sa’d the Prophet’s maternal uncles, Al-Zubayr ibn
Al-Awwam the Prophet’s cousin, and Talhah ibn Ubaydullah. So, choose a man from among
them. If they choose one, support him... Al-Tabari: Tarikh Al-Umam wa Al-Muluk 3/293.
Likewise, when it was asked to Ali ibn Abu Talib: Don’t you name your successor? He said:
“The Messenger of Allah (peace be upon him did not name his successor, so | will not.
However, if Allah wants good for people, He will make them choose the best from among
themselves, as He made them choose the best after their Prophet died.” Narrated by Al-Hakim
in Al-Mustadrak: Book on Abu Bakr Al-Siddiq (4463)

173



Nursi provides a great example of what we gain through participatory culture. He argues that
through teaming four individuals could accomplish the outcomes of 1111 people. In other
words, if four individuals work individually, the accumulated outcome of their works would
be: 1+1+1+1 =4. They will accomplish total outcomes of four individuals. However, if they
work as a team, side by side (true solidarity), united as one figure with nothing in between (no
horizontal hierarchy), at the same level (no vertical hierarchy), the outcomes of their works will
be equivalent to that of 1111 individuals. “If four times four remain apart, they have a value of
sixteen. But if, through the mystery of brotherhood and having a common goal and joint duty,
they unite coming together shoulder to shoulder on a line, they acquire the strength and value
of four thousand four hundred and forty-four. Indeed, numerous historical events testify that
the moral strength and value of sixteen self-sacrificing brothers have exceeded that of four
thousand” (Nursi, The Flashes, p.215).

Participatory Culture in the Muslim World

Participatory culture is largely missing in the Muslim world. Despite the great emphasis on
consultation in the Quran and sunnah, Muslims generally do not practice authentic consultation
in finding solutions to their problems. As discussed before, at every level of society, the
dominant culture is strong man show rather than collaborative team working. At home,
decisions are largely done by fathers rather than family consultation. At school, it is the
principal imposing his great ideas on teachers rather than consulting to them. At work, it is the
strong manager who knows everything rather than collective body of employees. Even at
business, it is mostly one person or family run companies rather than professionally run public
companies. At government level, even if there is democracy, it is not participatory democracy.
It is mostly autocratic democracy allowing changing autocratic leader through election. The
number of authentic think thanks in the Muslim world compared to the West is a clear evidence
of how much political leaders are willing to listen to others when they set certain policies. Even
religious organizations are mostly run by one or few elite members rather having authentic
consultative body.

1.7.  Seventh Institutional Value: Accountability

Accountability is the culture of taking responsibility. It is a making those who do not play the
game according to the rules to pay the price. It is an awareness of opportunity cost for
everything. It is an understanding of fairness in fulfilling your tasks as a team member of
society. Internalizing accountability is to take personal responsibility for your mistakes or
wrongdoings.

Accountability in the West

The West has implemented the sense of accountability at every level. At home, from early age,
people are given responsibility and held accountable for consequences. At school, students are
held accountable if they do not study while teachers are held accountable if they do not fulfill
their responsibilities. At corporate level, workers and managers are given responsibilities and
held accountable toward the stakeholders. At government level, government officials are held
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accountable if they mishandle public resources or do not fulfill their job properly. As a result,
the Western countries have the lowest corruption rate while the Eastern countries have very
high corruption rate. Many empirical studies reveal that high corruption rate is inversely related
to economic growth and development (Aidt, 2009).

Accountability in Islam

Accountability is among six pillars of faith in Islam. The Quran repeatedly talks about the Day
of Judgment on which people will be judged for everything they did in this life. The Quran uses
different names for the day of judgment including the Day of Accountability, the Day of
Resurrection, the Hour, and the Last Day:

“On the Day when every human being will find himself faced with all the good that he has
done, and with all the evil that he has done, [many a one] will wish that there were a long span
of time between himself and that [Day]. Hence, God warns you to beware of Him; but God is
most compassionate towards His creatures.” - 3:30 (Asad)

In the very well-known surah, Az-Zalzalah, the Quran warns people for the full accountability
on the day of judgment on which: And so, he who shall have done an atom's weight of good,
shall behold it; and he who shall have done an atom's weight of evil, shall behold it. - 99:7-8
(Asad)

Muslims believe that two angels are recording everything they do in life. There is no way to
escape from accountability. Indeed, the Quran warns people that their body parts will be witness
against them on the day of judgment: “On that Day We shall set a seal on their mouths [32] but
their hands will speak unto Us, and their feet will bear witness to whatever they have earned [in
life]. - 36:65 (Asad)

Personal accountability requires holding others accountable as well. From an Islamic
perspective, everything given to us is just trust from God. We will be held accountable in terms
of how we use them. Thus, we can not just blame others for the misuse of our trust. We have to
take personal responsibility to protect our trust. Indeed, the Prophet warns personal
accountability at every level in the following hadith: ”....And every man is a shepherd to his
family. And every woman is the custodian of her husband’s house and his children. Thus each
one of you is a shepherd and each one will be asked about his flock.” (Buhari and Muslim)

Nursi argues that as shepherd we all need to be alert to the use of public resources. He warns
people to be a watchdog: “You give your sheep under the protection of a shepherd. However,
the shepherd is lazy and his assistant is careless. His dog is useless. In such situation which one
is better: If you trust the shepherd and sleep in your house, you will leave your sheep to thief
and wolfs with many troubles. Or if you become aware of the insufficiency of the shepherd and
send one person from a house to courageously protect sheep. Thus, it will be a battalion in place
of single shepherd. Wouldn’t that be better to scare wolf and thief? (Nursi, Ilk Donem Eserleri,
p.468)
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Accountability in the Muslim World

Accountability is largely missing in the Muslim world. Indeed, Muslim countries are among
the most corrupted ones in terms of use of public money. Again, it is a deep cultural problem.
Individuals are raised house and schools without serious accountability. Thus, when they get to
work, they continue the same culture. Ironically, even those who are honest at individual level,
they generally do not see problem to steal from government resources not thinking that it is
collective right of taxpayers. In Turkish, it is well-known phrase goes like this: “devlet mali
deniz yemiyen domuz” (State wealth is like ocean. Whoever does not eat it, they shall become
pig). While in the West, people consider state employees as public servants and question their
services as taxpayers, in the Muslim world, state employees are treated like masters as if they
are self-funded. Likewise, the private sectors do not take much responsibility compared to their
counterparts in the West. Even though it is not a religious obligation, major companies in the
West respect consumer rights with a great sense of responsibility because of expected high
returns of customer trust and loyalty.

1.8.  Eight Institutional Value: Competency

Competency is self-reliance, rather than relying on his/her parents and government. It is
awareness of incredible human potential. It is cognizance of self-treasure of mind. It pushes
people to work hard to support their life rather than being dependent on others. It instills in
everyone that they trust in their competency rather than trust in their connections.

Competency in the West

The West gives people a sense of self-confidence at very early age. It teaches them how they
shall rely on themselves. For instance, in USA, if you are 18 years old, you are out. You have
to work and earn for your living. Even if you happen to stay with your parents after 18, you
have to pay the rent and share utility and grocery bills. Competitive market system forces
private sectors to consider competency other than connection. Likewise, public sectors require
competency before political connection and references. Of course, each party tries to come up
with its own team in bureaucracy when they come to power. However, they generally do not
give up on competency because of expected political accountability at next election.

Doepke and Zilibotti (2014) explore the role of parenting in raising their kids as entrepreneurs.
They found that parental upbringing is directly linked to entrepreneurship skills. They argue
that it was such "entrepreneurial spirit” led to the British Industrial Revolution. In survey of
development experiences of different nations, Landes (1998) concludes that successful nations
tend to have uplifting cultural values such as thrift, hard work, tenacity, honesty, and tolerance
while failed nations are associated with contrasting values such as intolerance, xenophobia,
corruption, government welfare dependence.

Competency in Islam

The importance of competency in Islam comes from the understanding of possession as trust.
It is important to grant trust to those who are competent to protect. Otherwise, there will be
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personal accountability. Indeed, the Quran talks about competency as obligation in the
following verse:

BEHOLD, God bids you to deliver all that you have been entrusted with unto those who are
entitled thereto, and whenever you judge between people, to judge with justice. [75] Verily,
most excellent is what God exhorts you to do: verily, God is all-hearing, all-seeing! - 4:58
(Asad)

After the declaration of constitution, many Muslims in Ottoman Empire were afraid that non-
Muslims would occupy certain government positions including being governors. When Nursi
was asked about the possibility of having Armenian governor, he replied as follows: “They can
be governors as they become watchmaker, mechanics, and broom master.... That is because
constitutional monarchy is the nation’s sovereignty. Government is the servant. If the system is
authentic, local leaders and governors are the master, but paid servants of people.” (Nursi,
Munazarat, p.79)

Competency in the Muslim World

In the Muslim world, what really matter is not necessarily competency, but rather connections
and compassion. Indeed, in the East, you could rely on your parents until you die. You have
free lifelong credit line from “Baba (father) Bank”. In the West, you have to rely on your skills
once you reach 18 years old. Otherwise, you are out on the street. We might consider the West
to be heartless and while the East to be compassionate. In the end, the West helps new
generation to help themselves rather than being dependent while the East Kills the potential of
its new generation. Thus, the East is compassionate, but “compassionate killer”. The West is
heartless, but “heartless helper”.

The Muslim world, government positions are bribed to relatives and supporters of ruling party.
Each political party competes with placing more of its supporters in the government positions
without considering competency and fairness. For instance, in Turkey, hundred year of after
Nursi’s idea of competency for government jobs, people are not still ready to embrace
competent, but non-Muslim governor. They do not even tolerate to see someone who is
competent, but having different political or sectarian association in Islam.

1.9. Ninth Institutional Value: Punctuality

Punctuality is to understand the importance of time and use it for the optimum outcome. It is a
necessary byproduct of accountability and competency. It is a conviction that no time shall be
wasted in unearthing the treasure of the mind. It is a belief in doing everything in a timely
manner to accomplish higher outcomes.

Punctuality in the West

The West has mostly succeeded in making people punctual in fulfilling their work. At a very
early age, it teaches individuals the importance of punctuality. It makes them develop a second
nature internalizing punctuality. On the other hand, the East does not value time that much
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(White, Valk, & Dialmy, 2011). The most common waste in the East is the mind and time. This
is a major impediment to development because knowing the value of time and completing work
on time is an important factor affecting productivity and economic growth, as documented by
economists (Basu & Weibull, 2002).

Punctuality in Islam

The perception and proper use of time is very important in Islam. Indeed, God swears by time
to attract our attention to the importance of time when comes to success and failure:

By (the Token of) Time (through the ages), Verily Man is in loss, Except such as have Faith,
and do righteous deeds, and (join together) in the mutual teaching of Truth, and of Patience and
Constancy. - 103:1-3 (Y. Ali)

The companions of the Prophet would always recite the surah above whenever they ended their
meetings in order to remind to each other the importance of time. The timing of five times daily
prayers is supposed to help believers to be gain higher awareness of punctuality. The prophet
mentions the timely salat as one of the most important deeds in the eyes of God.

Punctuality in the Muslim World

The time is perhaps the most wasted resource in the Muslim world. People generally use
inshallah when they indicate indefinite time in doing something. Inshallah (if God wills) means
that | will do if Allah grants me to do us considering Tawhidi ontology of direct control of God
over everything. However, in the cultural use, inshallah almost always means delay or no action.
Unlike what is seen in the Western culture, it is exceptional to find people being on time when
they give any appointment.

1.10. Tenth Institutional Value: Plurality

Plurality is not only tolerating differences, but treasuring them. It is to realize the enriching
value of being different. It is to acknowledge diversity as the essence of human beings. It is to
become aware of the importance of the treasure of the mind of different individuals regardless
of their cultural outlook and preferences. It is understanding that syntheses of existing ideas
could be possible when you have competing ones.

Plurality in the West

The West has realized the importance of a pluralist culture in modern times to benefit from the
minds around the world. They provide a fertilizing environment for people of different views
to live side by side toward common goals. The relatively pluralist nature of American and
European countries is a testimony to the Western success in creating a plural society. In a global
world, learning how to live with people of different cultures and religions is not an option
anymore. It is a necessity. And it is an important factor for economic development. Indeed,
some studies provide clear evidence on the positive contribution of tolerant culture to economic
growth (Berggren & Elinder, 2012).
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Plurality in Islam

Nursi considers plurality as outcome of diverse Divine names. He argues that the different paths
to the truth are because of different names guiding different individuals:

“For sure, man is the place of manifestation of all the Names, but the Names being various has
resulted in the universe’s variety and the differences in the angels’ worship, and has also caused
a degree of variety among men. The different laws of the prophets, the different ways of the
saints, and the different paths of the purified scholars has arisen from this mystery. For example,
together with the other Names, the Name of All-Powerful was predominant in Jesus (Peace be
upon him). And in those who follow the path of love, the Name of Loving One prevails, and in
those who follow the path of contemplation and reflection, the Name of All-Wise” (Nursi, The
Words, 24th Word, pp.343-344),

Thus, we shall consider differences in views as enrichment rather than threatening. We shall
not force everyone to be like us. This would be against the manifestation of different Divine
names. Indeed, the Quran mentions that difference in race and gender is enrichment because
through such difference we learn something from each other:

O mankind! We created you from a single (pair) of a male and a female, and made you into
nations and tribes, that ye may know each other (not that ye may despise (each other). .. - 49:13
(Y. Ali)

Plurality in the Muslim World

Despite the historical fact of plural culture in the Muslim countries, it is hard to claim that
Muslims todays can treasure and even tolerate differences. Ironically, certain Muslim groups
claim to bring universal peace and justice to humanity. However, they could not even tolerate
other Muslim groups in their own countries. It is easy to blame outsiders for the fithah among
Muslims. The fact is that Muslims today generally do not see differences as the manifestation
of different Divine names. As Nursi points it, this is due having religious people who “are
sensitive in religion, but incomplete in mental judgment”.

2. Transformative Changes through Institutional Reform in the Muslim World

How to help the Muslim world to be as efficient as the West? Economists used to think that it
is easy to bring the change. Indeed, early neoclassical analyses predicted that poor countries
would have higher growth rate compared to wealthy countries because of diminishing returns
to capital in the latter. Ironically, the prediction turned out to be false. Some economists suggest
that the reason behind this false prediction was the underestimation of institutions (Knack &
Keefer, 1997). Using empirical evidence, they argue that the ability of the poor countries to
catch up with the rich ones is determined by institutional quality. Indeed, those studies conclude
that in the absence of proper institutions, the gap is growing and the poor is getting poorer.

Ironically, even though we understand that the change has to start from institutions, we still do
not know how to get those institutions with its embedded values to at least half of the world’s
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population. Indeed, it is not easy to bring change to society. Particularly, changing underlying
values take long time. That is because of collective learning manifested in a society over time.
In Hayek’s terms, collective knowledge makes people to do things in particular ways. It is
culture transmitting our experience from generation to generation through “accumulated stock
of knowledge” (Hayek, 2011).

We think the difficulty can be explained with two key factors: path dependence and internalized
informal institutions. Path dependence is a key concept developed to explain the challenges in
changes. The concept was originally proposed by Brain Arthur (1988, 1989) and Paul David
(1985) to describe difficulty in the path of technological change. A well-known example is the
QWERTY layout for typewriters. Even though we have invented better keyboards for faster
typing, majority of people still stick with the QWERTY layout. Path dependence is also a useful
concept to understand why it takes hundred of years to change mental models and embedded
values behind institutions. Path dependence means that we could not ignore completely ignore
our economic choices we made yesterday when we decide for the new ones today. Path
dependence theory predicts very slow change in those values because of our cognitive
dependence on the historical knowledge. In other words, the theory argues that history does
matter the way we think about our problems. It is not easy to change beliefs, customs, taboos
in short-run.

North agrees that change is not easy due to path dependence. “Once an economy is on an
“inefficient” path that produces stagnation it can persist (and historically has persisted) because
of the nature of path dependence. Institutional path dependence exists because of the network
externalities, economies of scope, and complementarities that exist with a given institutional
matrix... paths do get reversed..... but reversal is a difficult process about which we know all
too little” (North 1993, p.3) Thus, the key question is how to change the path toward productive
social and economic outcome.

The second factor is the lack of emphasis on internalized informal institutions such as culture,
norms, and belief. We argue that the change has to start from those informal institutions in order
to make formal institutions successful. As argued by North (1993), it is not possible repeat
success of developed countries by transferring formal political and economic rules to the third
world because “the informal norms and enforcement characteristics” are different. Thus, it is
almost impossible to have overnight economic revolution. Rather, change is evolutionary
because it takes time to change underlying values. “Revolutions are extraordinary and even
when they occur turn out over time to be far less revolutionary than their initial rhetoric would
suggest” (North, 1993, p.4)

We argue that the real transformative socio-economic change shall begin at informal
institutional level first. Then, the formal institutions and organizations shall be reformed. The
change has to start at family level first. Parents shall be educated to implement institutional
values such as liberty, critical thinking, consultation at home. Educational system shall be
reformed to assure that curriculum reflect those values. Teachers shall be trained to practice
those values at school to set an example for students. More importantly, religious messages
shall incorporate those values as well. Religious teaching shall not be based on duality of affairs
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that are related to this world and hereafter. Rather, they shall be presented in united manner in
which worldly affairs are just another face of deeds related to the hereafter. Thus, Muslims shall
not consider Islam as something dealing with worship in the form of relationship between
human and God. Rather, they shall consider Islam as a guideline for human to human
relationships based on certain values. We argue that once we incorporate ten institutional values
at home, school and mosques, we can easily create necessary formal institutions and
organizations to bring real socio-economic transformation.

3. Conclusion

In this paper, we attempt to explain the needed transformational reform for socio-economic
development through the findings of NIE literature. We argue that what makes the West to do
better than the Muslim world in last few centuries is ten institutional values. We consider those
values as foundation for long-term development. Indeed, they are like physical laws for socio-
economic changes. It does not matter whether you believe in them or not. If you follow those
laws like values, you will become successful. If not, you will fail. We argue that those values
do not belong to the West even though they look like western values in the modern time. Indeed,
during the Golden Ages of Muslims, they were the fabric of Islamic civilization. Over time,
Muslims lost those values along their great civilization while the West discovered them to
establish their own Golden Ages in terms of socio-economic progress.

Indeed, at one time the Muslims were following those values and they were experiencing the
Golden Age. For instance, critical thinking was a great value during the rise of Islamic
civilization. As discussed in this paper, Baghdad, during the Abbasid Era, became the center of
science and education. Major Greek literature was translated into Arabic even though some of
it was a great challenge to Islamic teaching at that time. Likewise, justice, rule of laws,
participatory culture, and equality were key values during the early years of Islam. Indeed, the
Arab world before Islam was ruled largely by tribes, not laws. Islam came with the Divinely
ordained laws (shariah) to establish social order and justice. No person was above the law. For
instance, when a lady (called Makhzumiya) who was from a powerful tribe was not found guilty
of theft, people tried to intervene to make an exception in applying the law as narrated by the
Prophet’s wife, Aisha: “The Quraish people became very worried about the Makhzumiya lady
who had committed theft. They said, "Nobody can speak (in favor of the lady) to Allah's Apostle
and nobody dares do that except Usama who is the favorite of Allah's Apostle." When Usama
spoke to Allah's Apostle about that matter, Allah's Apostle said, "Do you intercede (with me)
to violate one of the legal punishment of Allah?" Then he got up and addressed the people,
saying, "O people! The nations before you went astray because if a noble person committed
theft, they used to leave him, but if a weak person among them committed theft, they used to
inflict the legal punishment on him. By Allah, if Fatima, the daughter of Muhammad committed
theft, Muhammad will cut off her hand!” (Bukhari, Volume 8, Book 81, hadith no:779)

If the East wants to catch up with the West, it first needs understand that the real power, wealth,
and value come from “minds” not mines or minerals. It needs to perceive the minds as treasure
more valuable than the treasure of gold and diamond. It needs to set up a good education system
which encourages students to unearth their gold and diamonds. Of course, such change cannot
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happen overnight. It will take time. Indeed, the change shall be evolutionary, not revolutionary.
It shall be through the use of smart power, not hard or soft power. We argue a real change is
not possible through military power (hard power) or political power (soft power), it is only
possible through proper formal and informal education (smart power). It is through changing
mental models and instilling uplifting values discussed in this paper. The adherence to those
values shall be similar to that of physical laws. The maslaha argument shall not be used as
excuse to justify wrong means for right reasons. People shall be convinced that the true success
in the long-run in this world and hereafter is only possible through strict adherence to certain
moral values without any compromise. Muslims shall stick firmly with right values as ordained
by God in the following verse: “Therefore stand firm (in the straight Path) as thou art
commanded...” 11:112 (Y. Ali)

Unfortunately, education system in the Muslim world is far from its counterpart in the West.
Individuals are not raised with necessary institutional values. Even worse, the Muslim world
lacks of intellectual capacity to understand its problems and solutions. Instead, so-called great
minds try to come up with conspiracy theories to blame the West for being blinded to their own
deficiencies. Indeed, the Muslim world does not see human minds as the most valuable treasures
to be discovered. Rather, it trashes the minds rather than treasuring. It fills with the empty mind
with junky ideologies. Parents and educators in the East generally treat kids like computers and
upload certain knowledge to their memory, rather than helping them to write their own
programs and unearth their own treasures. They chain their minds through education rather
opening their eyes to different ideas.

The paper makes a strong argument that the Western success could be attributed to ten
internalized values that shape relatively efficient institutions and organizations to unearth the
treasure of the mind since the industrial revolution. The paper provides strong evidence from
the Islamic resources to show that those values are part of Islamic teaching. However, they are
largely missing in the Muslim world for last few centuries. They are like God’s law (shariah)
for socio-economic life. We shall embrace them again rather than rejecting them because they
look to be Western values in current time. Indeed, we argue that the supreme value for the West
is not those values, but power and pleasure (benefit). Therefore, the First West (the West for
the West) internally follow those values while the Second West (the West for the Rest) globally
follows its national interest even if that means complete violation of those values. We argue
that Muslims shall embrace those values as supreme values for the East and the Rest to bring
true peace and prosperity to humanity.

We suggest that future studies shall use structural equation model with formative and reflective
variables to test the role of ten internalized institutional values in explaining success and failure
of development in the West and the East. We hypothesize that those values affect development
through mediation of institutions. Thus, we suggest conducting mediation analysis to
understand which values work through which institutions in effecting development. We think
empirical evidence will help to convince policy makers and educators in giving priority to
institutional values over organizations or even institutions themselves.
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Islamic Economy & Economic Thoughts of Some Prominent Islamic
Scholars

Nur Uddin
University of Dhaka
nuhamim.du@gmail.com

Islam is the complete code of life. Islamic economics is a part of this complete code. From a
study of the Islamic teachings in the economic field, we come to the conclusion that this divine
system has paid profound attention to the effective role of economic questions in human life
and has taken precautionary measures against the harmful effects of economic injustice.
Another name of Islamic economy is the way to salvation from economic slavery. Islam gave
a proper and detailed system in the economy field, that system is so much appropriate for every
age. Actually, Islam gave some rules and principles for human economic life. Based on those
rules and principles, an economic system can be produced according to demand of every era
that can fulfill the requirements of that era. Prophet Muhammad (p.b.u.h) applied certain
economic principles according to Quran in the early periods of Islam. Those are also the basic
rules of Islamic economics. After prophet (p.b.u.h) his sahaba(companions) included/extended
another rules demand of that period based on basic rules and principle those are given by
Prophet Muhammad (p.b.u.h). Muslims continued leadership in the economic thoughts and
activities from the beginning of the Islamic civilization to until period of nearly a thousand
years of Islamic rule. Throughout the ages, so many Islamic scholars explained their economic
thoughts by the research of Quran and Sunnah. The philosophers and thinkers of Umayyad and
Abbasi era have contributed in an invaluable role in guiding the people towards economic life
on the basis of the welfare ideology of Islamic financial system. From those thinkers, Abu
Yusuf (d.798) is a prominent thinker and he also the writer of first books of Islamic economics.
His book is Kitab al-Kharaj. Al-Shaibani (d.804) also one of them, his book is Kitab al-lktisad.
Another one is Abu-Ubaid (d.838), his book is Kitab al-Amwal. Like those, another prominent
philosophers are lyahya ibn Adam, Al-Muhasibi, Ibnhazm, Al-farabi, Imam Gazzali,
Nasiruddin Tusi, Ibn Taymiya, Ibn Khaldun and Shah Waliullah also one of them. Sayyid Abul
A'la Maududi’s economic thoughts also prominent in the present age. The total economic
thought of those scholars is more powerful than the conventional economic systems like
capitalism and communism to establish social justice in economy field.

The purpose of this article is to discuss Islamic economy and will be discussed about the
economic thought of those prominent Islamic philosophers. Also, try to prove Islamic economic
system is more appropriate than another economic system.

Keywords: Islam, Economy, Principle, Philosopher, Justice, Civilization.
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Islamic Gold Dinar, Islamic Special Drawing Rights (ISDRs) and the
Islamic Payments Union (IPU): Some Conceptual and Practical
Considerations

Tahir Beg

Prior to the advent of European colonialism, the Islamic Dinar based international monetary
and financial system under Islamic world order was serving well in providing stability and
growth to the economies of both Muslim and non Muslim empires and countries. Under British
colonialism, the international monetary and financial system with its centre in London came to
be based on British pound sterling with convertibility into gold. However the system became
obsolete in the wake of new economic and financial realities that emerged as a result of the two
world wars. The Bretton Woods gold exchange standard system, structured after the WW I
shifted the international monetary and financial leadership to the United States as the new
system was based on US dollar and its fixed rate convertibility into gold. The Bretton Woods
system had inbuilt contradictions and instability, well exposed in terms of the famous Triffin
Dilemma, and subsequently collapsed when, in 1971, the US government abandoned gold
dollar convertibility. Since then the international monetary system remains based on a few hard
paper-currencies, mostly the US dollar, having no relation to and no convertibility into gold.
The most basic function of international monetary system, i. e., creating international liquidity
remains dependent on the profit and political designs of the international bankers sitting in the
New York’s Wall Street. The supply of US dollar, debased from gold, and being solely
governed by the Wall Street bankers’ financial and political manipulations, has led the world
nations into an era of global, regional and country specific business and financial cycles under
which economic stability, security and well being of a vast majority of mankind is destroyed
quite so often and the system serves as a tool of diverting the hard earned wealth of the poor
mankind towards the US based international bankers’community. With huge mountains of
liquid funds and credit supply the international monetary system is absolutely out of control
and seemingly incapable of reforms with its current fundamentals and architecture. Securing a
just and equitous internationalmonetary order remains a daunting task.

This paper argues that reform of the contemporary international monetary system would remain
impossible unless it is brought back to the natural foundation-the foundation of Gold. This paper
seeks to explore the prospects of developing Islamic Gold Dinar as well as Islamic Special
Drawing Rights (ISDRs) based on gold Dinars as

e Means of creating international / intra OIC liquidity;
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e Reserve Assets;

e Means of Balance of Payments (BOP) settlement; among the OIC members, with
special reference to the Developing 8 Group

e (D-8) of the OIC.

The intra OIC balance of payments deficits and surpluses are settled largely through bilateral
arrangements, and there is definitely high need of having an intra OIC multilateral monetary
institution to help economise the hard earned foreign exchange reserves of the member and to
lessen their dependence on the US dollar. This paper, looking into the working and experiences
of the “European Payments Union”, the “Special Drawing Rights” (SDRs) scheme under the
International Monetary Fund (IMF), and the scheme of “International Clearing Union” as was
proposed by J.M. Keynes, and a few other relevant proposals, discusses the prospects of
establishing an “Islamic Payments Union” as a regional monetary integration with a view to
promote monetary, financial and economic stability and growth of the OIC members with such
functions as (a) Clearing House of the BOP settlement; (b) Provider of Liquidity/Reserve Fund
for BOP settlement; (c) Coordination of economic policies; (d) maintaining Islamic Dinar as
Unit of Account for expressing BOP balances. It is suggested to have a permanent headquarter
for the Islamic Payments Union, staffed by bankers, and officials from central banks, and
ministries of finance of the OIC members, as well as experts of international monetary and
financial economics, from the Islamic world.
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The Role of Islamic Endowments (Awaqaf) in Research, Development and
innovation

Prof. Ghada M. Amer
Arab Science and Technology Foundation
ghada.amer@astf.net

Science, technology and innovation are pillar of nations development and progress of
civilizations, and they are the path to any advancement and prosperity in all fields. Throughout
Islamic history, Awqaf used for RDI and it has been used also in building libraries, translation
houses, educational institutions, building medical schools, keeping pace with scientific progress
in the region, and in the Western world. So Awgaf can be used not only to provide immediate
necessities to the poor, but also to create or strengthen business support institutions that can
lower the cost of doing business for the poor by using science, technology and innovation.
Awqaf can also be used to support and build scientific researches institutions that can help to
reduce the cost of doing research and to improve the creation of the know-how. Today we want
to restore the developmental role of Wagf.

The aim of this paper is to clarify the concepts related to each of the Islamic Waqf and
sustainable development, as well as to highlight effective role drawn out by institutions of
Awgqaf to achieve overall development of the countries and identify the impact of Wagf on
socio- economic development by viewing the UAE experience in the conduct of Awgaf.

Keywords: Islamic Wagf, Sustainable Development, Science, Technology, Innovation, The
Conduct of Awqaf, UAE.
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Sharing Islamic Finance Principles and Procedures to Enhance Economic
Cooperation between Islamic Countries: The Malaysian Model

Sheila Ainon Yussof

Islamic finance is more than just ensuring the practice of “interest-free”” banking and avoiding
uncertainty (gharar) and speculative (maysir) ventures. It promotes entrepreneurship, or
participative financing, as “God has permitted trade, and forbidden interest” (Quran: 2:275).
The economic relations of Muslims are further governed by ukhuwah as Muslims are enjoined
to “prosper thy neighbours” in the spirit of mutual help and cooperation. It is not based on
“survival of the fittest” nor on self-serving or selfish behavior. In this research it is shown that
Islamic finance has the potential of being a vehicle to enhance economic cooperation and
promote unity amongst Islamic nations, including nations with Muslim minorities. Recognised
globally as a “Game-Changer”, Islamic finance has established New Rules (ethically and
morally grounded principles based on Islamic or Shari‘ah law); New Behavioural Patterns (God
or Tawhidic-centric and human-centric based on Tawhidic unity); and advocates Universal
Principles of justice, equity and good conscience which appeal to humanity. Islamic finance
today has proven to be a viable alternative to conventional finance with a track record of being
a 2 trillion-dollar business. Malaysia has comprehensively defined Islamic finance to
encompass the following principal activities which are underpinned by Shari‘ah Law and
Principles: Islamic Banking, Islamic Capital Market, Islamic Insurance (Takaful), Islamic
Wealth Management, Corporate Wagf and the Halal Industry. These components or sectors are
now regarded as the new “Engines of Growth” for the Malaysian economy. As trading nations
depend on local and foreign investments for them to grow or expand, it is shown in this paper
that Malaysian investments on Sukuk and the Halal industry in Thailand (a minority Muslim
country) have helped to alleviate poverty amongst the poorer Muslims in the southern parts of
the country. It has helped Thailand to socially integrate their people, leading to political stability
in the region. If Islamic finance core principles are implemented sincerely, it will provide the
Islamic benchmarks for a New Socio-Economic Order which prevents exploitation, monopoly,
bribery and corruption, excessive spending and hoarding of wealth; and where it places a high
value on honest and transparent dealings, profit and loss sharing; risk-sharing; and where every
Muslim is mandated to respect the sanctity of contracts. It is recommended that for Muslim
nations to prosper under an Islamic Union through Islamic finance principles and procedures,
it has to remove restrictions to trade such as unequal taxation or other trade and financial
barriers. A level playing field needs to be created amongst its members for cross-border trade
and financing to be competitive and less costly. Lastly, a Global Waqf Fund or International
Wagf Bank should be set up by the Union to alleviate poverty in underdeveloped Islamic
countries and give needy entrepreneurs and students greater access to funds for start-ups and
scholarships respectively. If Muslims in an Islamic Union are economically empowered, it will
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accelerate economic growth, social progress and socio-cultural evolution among members.
Equitable treatment of stakeholders will lead to social justice which encourages pragmatic and
not fanatical behaviour or extremism, and protects regional peace and stability and provides a
fertile ground for differences to be discussed peacefully.

Keywords: Islamic Finance, Game-Changer, Unifying Factor, Islamic Benchmarks, New
Socio-Economic Order, Alleviation of Poverty, Economic Empowerment, Social Progress,
Socio-Cultural Evolution, Engines of Growth. Regional Peace and Stability.
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