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Esash
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FAIZSIiZ FINANS ESASI
Katilim bankacilhigy, faizsiz finansman modeli

sunar. Paradan para kazanmay1 degil, ticari
faaliyetleri esas alir.

TiICARET ESASI

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

PAYLASMA ESASI

Katilim bankacihiy; ticaret, vekalet, ortaklik ve
kiralama yo6ntemleriyle kullandirdig finansmandan
olusan kar ve zarar1, katihmailariyla adilce ve s6z
verdigi gibi paylasir.

MEMNUNIYET ESASI

Katilim bankaciligy, insan odakl yaklagimi geregi,

misterilerine tist diizey memnuniyet saglamay1
amaglar. Hizmetlerini en iyi ve en kaliteli sekilde
sunmak i¢in azami ¢abay1 gosterir.

DENETIM ESASI

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

Katilm bankaciligy, elde ettigi kazancin

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

TAM HIiZMET ESASI

Katilm bankacilig1, miisterilerinin tim ihtiyag

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

SOZLESME ESASI

Katilm bankaciligi, miisterileriyle baslangicta
sozlestigi her seyin gegerliligini s6zlesme boyunca
korur. Sézlesmeye sadakat esastir.

TOPLUMSAL FAYDA ESASI

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

Ekonomik biiyiimeye ve toplumsal refaha katk: saglar.

ORTAKLIK ESASI

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

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

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

siz de ytirekten katilacaksiniz.

THBB

TORKIYE
KATILIM
BANKALARI
BIRLIiGi

alBarakaob ‘ E\ EmlakKatlhm‘ %Kuusvﬂﬁm« ’ Tiirkiye F""""s‘:’ ’ <P VAKIF KATILIM ‘ Y Ziraat Katiim

Economic Analysis:
An Islamic Perspective - 1
kitabi yayimlandi!

Yayinimiza web sitemizden ulasabilirsiniz.
www.tkbb.org.tr

Prof. Dr. Mabid Ali Al-Jarhi'nin
Islami finansal iiriinlere dair kap-
samli bir galismayi ortaya koyan
kitabu, islami finans alaninda ga-
lisma yiritecekler icin bir rehber
niteliginde. Bu detayl ¢alisma,
islami finansal kurumlarin takip-
cileri icin Grinlerle ilgili hem akla
gelebilecek sorulan cevaplamasi
hem de driinlerin seri temellere
uyumlulugunu incelemesi agisin-
dan bir el kitabi olma &zelligi de
gosteriyor.

Prof. Dr. Mabid Ali Al-Jarhi's book,
which presents a comprehensive
study of Islamic financial products,
is a guide for those who will work
in the field of Islamic finance. This
detailed study is also a handbook
for the followers of Islamic
financial institutions in terms of
both answering the questions that
may come to mind about the
products and examining the
compatibility of the products with
the Shariah principles.
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GELECEK iCIN GUCL{ ADIMLAR
STRONG STEPS FOR THE FUTURE

on yillarda finansal teknoloji ala-

ninda yasanan hizh yiikselis ve bu

alandaki girisimlerin giderek cogal-
masi finans sektortiniin hizmet anlayigini
kokten degistirmis, geleneksel bankacilik
sistemini biiylik oranda ortadan kaldir-
mistir. Halihazirdaki finans modellerini
etkileyen ve hatta yeni finans modellerinin
ortaya gikmasini sadlayan bu dijital donii-
slim, kuskusuz sektérimiiziin finansal
kabiliyetlerini gelistirmesi ve surdiirile-
bilir bir biiylime yakalamasi igin énemli
firsatlar sunuyor.

Genel anlamda giiglii bir teknolojik altya-
p1ya ve krizlere karsi oldukca deneyimli bir

tirdigi olumsuz kosullara hizla adaptasyon
sagladigina ve hizmetlerini aksatmadan

: ! ikram GOKTAS = " :
hafizaya sahip olan katilim finans sekto- TKBB Yénetim Kurulu Bagkan pandemic's adverse conditions and contin-

rlinlin 6zellikle pandeminin meydana ge- TKBB Chairman of the Board of ued to provide services without disruption.

Directors

The rapid rise in financial technology and
the increasing number of initiatives in this
area have radically changed the service
approach of the financial sector and signif-
icantly eliminated the traditional banking
system. This digital transformation, which
affects current financial models and even
introduces new models, presents essential
opportunities for our sector to develop its
financial capabilities and achieve sustain-
able growth.

In general, the participation finance sector
boasts a robust technological infrastruc-
ture and a seasoned memory for crises.
We witnessed how it rapidly adapted to the

During this period, we have seen that new
service models and different product op-

slirdiirdiigline sahit olduk. Bu dénemde

miusteri beklentilerini karsilayan yeni hizmet modellerinin
ve farkli Girlin segeneklerinin biiyiik bir geviklikle devreye
alindigini gordiik.

Sektoriimiiziin 6nlimiizdeki dénemde fintek alaninda gok
daha giigli goziimler ve yenilik¢i yaklagimlarla, galismalarina
devam etmesi hayati 6nem tasiyor. Elbette bununla birlikte
hissedar yaklagimindan ziyade paydas yaklasimina sahip
bir vizyonla, insan ve gevre odakl: yiriitiilecek faaliyetler de
surdiirilebilir bir biylime yakalamamiz agisindan son derece
kritik. Stirdiirtilebilir ve hibrit sukuk gibi yenilikci, alternatif
finansman kaynaklar olusturarak ve bu alanlarda géziimler
sunarak zamanin ruhunu yakalayabilir, gelecek icin giigli
adimlar atabiliriz.

Artik biliyoruz ki insani ve doday1 odagina almayan higbir
Uriin ya da hizmet uzun 6mdirlii olamiyor. Toplumsal ve sosyal
fayday1 one gikaran, dongiisel bir ekonominin olugmasi ko-
nusunda hepimize 6nemli gorevler diistiyor. Ancak bu sekilde
daha sadlam adimlarla gelece@e yuriyebilir, sektérimiiziin
gelisimine ve uilke ekonomisine katki saglayabiliriz.

Hepinizi saygiyla selamliyorum.

tions that meet customer expectations were
implemented with great agility.

Our industry needs to continue its work in the upcoming period
with much stronger solutions and innovative approaches in
the field of fintech. Indeed, with a stakeholder-oriented vision
rather than a shareholder approach, activities focusing on peo-
ple and the environment is critical for achieving sustainable
growth. By creating innovative, alternative funding sources
such as sustainable and hybrid Sukuk and providing solutions
in these areas, we can capture the spirit of the time and take
strong steps for the future.

We are all aware that products and services that do not inte-
grate human and nature cannot last long. We all have impor-
tant responsibilities to create a circular economy that brings
communal and social benefits to the forefront. Only then can
we move forward and contribute to the development of our
industry and the national economy:.

I respectfully greet you all.

FROM THE CHAIRPERSON

f /katilimfinansdergisi ¥ @KatilimFinans in /katilimfinansdergisi cee
Dijital doniisiim, sektoriimiizde

finansal kabiliyetlerin gelistirilmesi ve
surdiiriilebilir bir biiyiime yakalamasi
icin onemli firsatlar sunuyor

Digital transformation offers essential
opportunities for developing financial
capabilities in our industry and achieving
sustainable growth

TKBB'nin Kurumsal letisim Yayinidir. Bu dergide yer alan yazilar, aksi belirtilmedikge Tiirkiye Katilim
Bankalar Birligi'nin resmi gortisini yansitmaz, imzali yazilarda belirtilen goriisler sadece yazarlarina aittir.

This is the corporate publication of TKBB. The views and opinions expressed in this publication are those of
the authors and do not reflect the official policy or position of TKBB.
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Sunus Presentation
TURKIYE'DE SURDURULEBILIR
FINANS VE KATILIM BANKACILIGI

SUSTAINABLE FINANCE AND PARTICIPATION BANKING IN TURKEY

26. sayimizin kapak konusunda, son donemde
onemi artan siirdiiriilebilir finans ve katilim
finans sektoriiniin roliine odaklaniyoruz

egerli okurlanmiz,
Finans diinyasindaki geligmeleri yakindan takip

ederek kapsamli bir galisma yuriittigimiiz Katihm
Finans'in 26'1nc1 sayisinl istifadenize sunuyoruz.

Izninizle bu sayimzin igerik kurgusunu sizlere tanitmak isteriz.
Kapak konumuzda, 6zellikle pandemi doneminde 6nemi gittik-
ge artan stirdiiriilebilir finans modelleri izerine bir galigmay1
sizlerle bulugturuyoruz. flgili boliimde Istanbul Sabahattin Zaim
Universitesi Rektorii Prof. Dr. Mehmet Bulut “Siirdiiriilebilir
Finansi Yeniden Distinmek” baslikli bir yazi kaleme alirken,
Tiirkiye'de faaliyet gosteren tiye alti katilim bankamizin genel
mudurleri de konu Gizerine gorislerini paylasiyor.

Yayimnimizin sayfalarinda; Bank Negara Malaysia (Malezya
Merkez Bankasi) gibi énemli kurumlar ve TKBB Danigma
Kurulu Uyesi Prof. Dr. Ahmet Yaman, Kuveyt Tiirk Katilim
Bankasi A.S. Yatinnmoei Iligkileri Yénetmeni Gokhan Gogmen,
Varlik Yonetim Sirketleri Dernegi (VYSD) Bagkani Sezin Unlii-
dogan, Vakif Katilim Teftig Kurulu Bagkani gibi degerli isimler
bir araya geliyor.

Her sayida katilim finans alaninda faaliyetleri ile hem yerel
hem de uluslararasi Islami finans endiistrisine énemli katki
sadlayan bir tilkeye yer verdigimiz iilke panoramasi bolii-
miimiizde bu defa, Pakistan’1 konuk ediyoruz. Bu bolimde;
Turkiye-Pakistan iligkilerinden Pakistan'in islami finansta
nasil gelisim gosterdidi konusuna uzanan bagliklarla, farkli
acilardan dederlendirmeleri kapsayici bir igerik ile konuya
dair uzman isimlerin kaleminden okuyoruz.

Degerli bilgilerini, goriiglerini aktararak dergimize katki veren
tiim isimlere ve siz kiymetli okuyucularimiza tegekkiirlerimizi
sunuyoruz. Bu vesileyle Tiirkiye'nin ve tiim Islam aleminin
Kurban Bayramini kutluyoruz.

Oniimiizdeki sayillanimizda tekrar bulusmak dilegiyle.

Keyifli okumalar dilerim.

On the cover of our 26™ issue, we focus

on sustainable finance, which has

gained importance recently, and on the role
of participation finance sector

Dear readers,

We present you the 26th issue of Katilim Finans, which in-
cludes extensive studies following the developments in the
finance world.

I'would like to introduce you the content/theme of this issue.
Our cover theme includes a study on sustainable finance
models whose importance is increasing, especially during the
pandemic. In the related section, Rector of Sabahattin Zaim
University, Professor Dr. Mehmet Bulut, refers to the issue in
hisarticle titled “Re-thinking Sustainable Finance”. The subject
is further emphasised in the articles written by our member
participation banks’ CEOs.

Thisissue holds valuable contributions by significant institu-
tions such as Bank Negara Malaysia (Malaysia Central Bank),
along with TKBB Advisory Board Member Prof. Dr. Ahmet
YAMAN, Kuveyt Turk Participation Bank Investor Relations
Manager Gokhan Gogmen, CEQ/Chair of Asset Management
Companies Association Sezin Unliidogan, Chairman of the
Audit Board of Vakif Participation Ersin Gatalbas.

In our country panorama section, where we introduce coun-
tries that make significant contributions to both local and
international Islamic Finance industries through numerous
participation in finance activities, we hosted Pakistan. In this
section we present our evaluations on various aspects, from
the topics of Turkiye and Pakistan relations to how Pakistan
developed in Islamic finance, by using an expert point of view.

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

We hope to see you in our future issues.

We wish you an enjoyable read.

Fatma Cmnar

TKBB Uluslararasi lliskiler ve Kurumsal Iletisim Yoneticisi

International Relations and Corporate Communication Manager
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TKBB Genel Sekreteri  Secretary General of TKBB Osman Akyiiz

SURDURULEBILIR KALKINMA VE
KATILIM FINANS

SUSTAINABLE DEVELOPMENT AND PARTICIPATION FINANCE

gidermek konusunda taviz vermeden, ihtiyaglarin

kargilanabilme metodu olarak agiklanabilir. GUnii-
miizde, stirdiiriilebilirlik kavrami énemli bir hale gelmistir. Bu
kavramla diinyamizin; dengesine, kaynaklarina, kapasitesine
ve dogal diizene zarar vermeden yeterliliginin stirdiiriilebilmesi
amaglanmaktadir. Stirdiiriilebilir kalkinma, gelecek nesillerin
hayatini korumay1 hedefleyen bir sivil inisiyatiftir. 19. Yiiz-
yildaki sanayi devrimi ve akabindeki ekonomik kalkinma
déneminde kazanma ve biriktirme istedi maalesef belli basli
sorunlara neden olmustur.

s trdiirilebilir kalkinma, gelecek nesillerin ihtiyaglarini

Dogal kaynaklarin tiiketilmesi, hava, gevre ve denizlerin kir-
letilmesi, teknolojik yeniliklerin dikkate alinmamasi, gelir
dagiimindaki esitsizlikler ve diinya niifusunun hizli artisinin
devam etmesi, stirdiiriilebilirligi ve yenilenebilirligi goz 6niinde
bulundurmamistir. Seksenli yillardan bu yana stirdiirtilemezlik
olumsuz bir tablo olugturdu. Diinyanin gelecedinin tehlike al-

Sustainable development can be explained as a method
of meeting the needs without compromising on meeting
the needs of the future generations. Today, sustainability
has become a key concept. With this concept, it is aimed
to maintain our world’s efficiency without damaging its
balance, resources, capacity and natural order. Sustainable
development is a civic initiative aiming to protect the lives
of future generations. Unfortunately, during the industrial
revolution of the 19th century and the subsequent period of
economic development, the desire to earn and accumulate
have created significant challenges.

Consumption of natural resources, pollution of the air, en-
vironment and seas, ignoring technological innovations,
inequalities in income distribution and the continuation of
the rapid increase in the world population have not taken
sustainability and renewability into account. Since the 1980s,
unsustainability has created a negative picture. Those who
realized that the world's future is in jeopardy have initiated

Siirdiiriilebilir kalkinmay: gerceklestirebilmemiz i¢in finans kurumlarimin is
modellerinin 6ziine siirdiiriilebilirlik prensiplerini entegre etmeleri gerekmektedir

Financial institutions need to integrate sustainability principles into the core of their business
models in order to achieve sustainable development

10 katiimfinans
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Ulkemizde faaliyette bulunan katilim
bankalanr, siirdiiriilebilirlik alaninda
ornek calismalar: hayata gecirmekte ve
iirettikleri degerleri paylasmaktadir

tinda oldugunu gorenler, Birlesmis Milletler'in (BM) liderliginde
kiiresel igbirligi yaparak, Stirdiirtilebilir Kalkinma Amaglarini
(SKATar) baglatti. Bu anlagma, 17 Stirdiirtilebilir Kalkinma Amaci
ve 169 alt baglik olarak belirlenmistir.

“Diinyamizi Dontistiirmek: 2030 Siirdiiriilebilir Kalkinma Giin-
demi” baslikli anlagsma BM tiyesi 193 iilke tarafindan kabul
edildi. 2030 yilina kadar herkes igin daha iyi ve stirdiiliilebilir
bir diinya olusturmay1 amaglayan SKA'lar, yoksulluga ¢ézim
bulmayi ve kalkinmay1 herkes igin hedeflemistir. Yerkiiremizin
gelecediigin 6nemli olan 17 Stirdiirtilebilir Kalkinma Amaciyla
saglikly, kaliteli ve iretken bir yasami, herkes i¢in hakkaniyetli
editime ulagmak istemigtir.

SKA'y1 hayata gegirebilmek icin, istikrarli finansmanin roli
dnemli hale gelmistir. Iklim krizi ile miicadele, diisiik karbonlu
ekonomiye gegis ve siirdirtilebilir kaynaklar kiiresel finans
piyasalarinda degerli bir yerdedir. Enerjinin yenilenebilirligi ile
kaynak verimliligi basta olmak izere, gevrenin
giivencesi, rehabilitasyonu, kadin istihdamy, ig
saglidi ve giivenligi gibi ana temalara odaklanma
artmustir. Finansal kurumlarin yaninda devlet-
lerin ve kamu kurumlarinin da yoneldigi yesil
ihraclar, kiiresel alanda bilyiik Snem kazanmig-
tir. The Green Bond'un raporuna baktigimizda,
surdurilebilir yesil tahvil ihraglar 2020 sonunda
650 milyar dolara ulagmigtir.

Siirdiirtilebilirlik ile uyumlu olan katilim finans;
paydaglarini gozeten, adil, etik, katilimei bir fi-
nansal diizendir. Malezya, Endonezya, Kenya,
Kazakistan, Abu Dhabi ve Giineydogu Asya
tlkeleri basta olmak tizere; stirdirlilebilir ve
sorumlu yatirim gergevelerine uygun katilim
finans araglarina olan talep ve iglem hacimleri
artmaktadir. Katilm finans sektdriinde, yesil
sukuk 6ncii iirlin olurken, sirketler ve bankalarla
birlikte devetlerin de finansman temininde bu
irline egilim gosterdikleri goriilmektedir. Ul-
kemizde faaliyette bulunan katiim bankalari
da slirdiiriilebilirlik alaninda 6rnek ¢aligmalari
hayata gegirmekte ve tirettikleri degerleri pay-
lagmaktadir. Stirdiirtilebilir kalkinmayi gergek-
lestirebilmemiz igin, finans kurumlarinin 6ziine
stirdiirlilebilirlik prensiplerini entegre etmeleri
gerekmektedir.

BIRLESMIS
MILLETLER, 17
SURDURULEBILIR

KAI.KINMA able and responsible investment frameworks
AMACI VE 169
ALT BASLIK
BELIRLEMISTIR

AGCORDING
10 THE GREEN
BOND REPORT,
SUSTAINABLE their core.
GREEN BOND

ISSUANCES
REACHED $650
BILLION BY THE
END OF 2020

the Sustainable Development Goals (SDG) by collaborating
globally under the leadership of the United Nations (UN).
This agreement is comprised of 17 Sustainable Development
Goals and 169 targets.

The agreement, titled "Transforming our World: the 2030
Agenda for Sustainable Development", has been adopted by
193 UN member states. The Agenda for Sustainable Develop-
ment Goals aims to establish a better and more sustainable
world for everyone by 2030 and aims to find solutions to pov-
erty and achieve development for all. It also aims to aspire to
achieve a healthy, high-quality and productive life, and equal
education for all with the 17 Sustainable Development Goals,
which are essential for the future of our globe.

In order to implement the SDG, the role of stable financing
has become crucial. Tackling the climate crisis, transition
to a low-carbon economy and sustainable resources are
valuable in global financial markets. Focus on critical themes
such as renewable energy and resource efficiency, as well as
environmental protection and rehabilitation, women employ-
ment and occupational health and safety increased. Green
issuances, by financial institutions as well as issuances by
the states and public institutions, have gained great im-
portance in the global arena. According to the Green Bond
report, sustainable green bond issues reached $650 billion
by the end of 2020.

Participation finance, which is in line with
sustainability, is a fair, ethical, participatory
financial system that protects its stakeholders.
Demand and trading volumes in participation
finance instruments compatible with sustain-

have been increasing, especially in Malaysia,
Indonesia, Kenya, Kazakhstan, Abu Dhabi and
Southeast Asian countries. While green Sukuk
is the leading product in the participation fi-
nance sector, it is seen that companies and
banks, as well as governments, tend to utilize
this product in securing financing. Participa-
tion banks operating in Turkey also carry out
exemplary projects in the area of sustainability
and share the values they produce. To achieve
sustainable development, financial institutions
need to integrate sustainability principles at

Participation banks in Turkey
carry out exemplary projects in
the area of sustainability and
share the values they produce

katiimfinans
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ISLAMI FINANS 2021-2022:

SURDURULEBILIR BUYUMEYE DOGRU
ISLAMIC FIVANCE 2021-2022: TOWARD SUSTAINABLE GROWTH

Standard&Poors (S&P) Global Ratings'in agikladigi rapora
gore; kiiresel Islami finans sektériiniin 2021-2022 déne-
minde yizde 10-12 gibi bir oranla biiylime gosterecedine
inaniliyor. Salginin sebep oldugu sok ve petrol fiyatindaki
diistise ragmen 2020 yilinda islami finansta hizli bitytime
gergeklesti.

2021-2022 déneminde cogu temel Islami finans tilkesinde
tutarh bir toparlanma beklenmesine ragmen sektoriin
stirekli standardizasyon ve entegrasyon zemininde genis-
leyecegi diistiniiliiyor. Oniimiizdeki 12 ay boyunca, Dubai
Islami Ekonomi Geligtirme Merkezi (DIEDC) ve ortaklarnin
gelistirdigi islami finans icin birlesik bir kiiresel yasal ve
diizenleyici gergeve konusunda ilerleme olacad tahmin
ediliyor. S6zkonusu gergevenin, islami finans sektoriiniin
on yillardir karsilagtigi standartlagma ve uyum eksikligi-

According to the report released by Global Ratings of Stand-
ard & Poors (S&P), the global Islamic finance sector is be-
lieved to have a 10 to 12 percent growth rate in 2021-2022.
Despite the shock caused by the pandemic and the drop in
oil prices, there was rapid growth in Islamic finance in 2020.

Although a modest recovery for most core Islamic finance
countries in 2021-2022 is expected, there is the possibility
that the sector will expand on the basis of continued stand-
ardization and integration. Over the next 12 months, there
is the possibility of progress on a unified global legal and
regulatory framework for Islamic finance that the Dubai
Islamic Economy Development Center (DIEDC) and its part-
ners are developing. Such a framework could help resolve
the lack of standardization and harmonization that the
Islamic finance industry has faced for decades. In addition,

Tiirkiye’nin katilim finans sektoriiniin biiyiimeye devam edecegi ve daha ¢ok kamu
katilim bankalar tarafindan yonlendirilecegi 6ngoriiliiyor

Turkey will continue to grow in the participation finance sector and will be driven primarily by
public participation banks

12 katiimfinans

Standard&Poors (S&P) Global
Ratings bu yil sukuk alaninda
140-155 milyar dolar arasinda
toplam sukuk ihraci dngoriiyor

nin ¢dzimiine yardimci olacagina inaniliyor. Ayrica sek-
toriin; gevresel, sosyal ve idari (ESG) dederlerle uyumunu
artirmasiyla birlikte 6zel Islami sosyal finans araglarinin
ve yesil sukukun daha sik kullanildig: da gériliyor. Bu
durumun, salgin sonrasinda yasanacak sikintilarin iiste-
sinden gelinmesine yardimci olacag: ve tilkelerin enerji
doniisim glindemini destekleyecedi diistintiliiyor. Fakat
bu araglarla ilgili ek karmasiklik ve temel islami finans
ulkelerinin enerji gegisini yonetmek igin politikalar yavag
uygulamasi goz 6niine alindiginda, bu tir stireglerin yavag
kalmasi bekleniyor.

BUYUME DESTEKLENIYOR

Islami finans sektori, 2020 yilinda biiyiimeye giderken bu
blyumenin, 2019 yilina kiyasla daha yavas gergeklestigi
goruldu. Sektortn varliklari, beklenenden yiiksek sukuk ih-
raciyla bliyimenin desteklendigi 2019 yilindaki ytizde 17,3'e
karsilik 2020'de ylizde 10,6 oraninda ylikselme gerceklesti.

TURKIYE'NIN BUYUMESi DEVAM EDECEKTIR

Bazi lilkelerin Gayrisafi Yurt Ici Hasila (GSYIH) biiytimesi
daha diisiik olmasina ragmen, islami finans iilkelerinde
ekonomik diizelmeler bekleniyor. Dubai Expo'nun eko-
nomik faaliyetlerin artmasina yardimci olma olasiliginin
yiiksek oldugu Birlesik Arap Emirlikleri (BAE) sayesinde
bliylime olacadi tahmin ediliyor. Tlrkiye'nin katilim finans
sektoriiniin biiylimeye devam edecedi ve daha ¢gok kamu
katilim bankalarn tarafindan yonlendirilecedi éngortiliiyor.

COVID-19 SALGINI VE OLUMSUZ RISKLER

S&P, yeni tip koronaviriis (COVID-19) salgininin geligimi ve
ekonomik etkileri konusunda tutarlilik gésterse bile belir-
sizligin hala yliksek oldugunu diistiniiyor. As1 liretimi ve
asilarin daditim oranlar tim diinyada hiz kazaniyor. Daha
normal sosyal ve ekonomik faaliyet seviyesine geri déniistin
ontinll agacak olan siirti bagigikhidi tiglincii geyredin sonuna
kadar gogu gelismis lilke tarafindan ulagilabilir gériiniiyor.

SUKUK IHRAGLARINDA DUSUS GERGEKLESTi

2020'de, baz1 piyasa katilimcilarinin beklediginin aksine,
sukuk ihracglarinin toplam hacmi, 2019'da 167,3 milyar

with the sector’s increasing compliance with environmen-
tal, social and administrative (ESG) values, private Islamic
social finance instruments and green sukuk are used more
frequently. This would help tackle the aftermath of the
pandemic and support the agenda for core countries’ en-
ergy transition. However, such processes may remain slow
given the additional complexity of these instruments and
the core Islamic finance countries’ slow implementation
of policies to manage the energy transition.

THE GROWTH IS SUPPORTED

The Islamic finance industry continued to grow in 2020,
although more slowly than in 2019. The industry’s assets
expanded by 10.6% in 2020 versus 17.3% in 2019, when
higher-than-expected Sukuk supported growth.

TURKEY WILL CONTINUE TO GROW

Economic recovery in Islamic finance countries is expect-
ed, although some countries’ GDP growth will be lower than
observed historically. Growth is predicted due to the United
Arab Emirates (UAE), where Dubai Expo is most likely
to help boost economic activity. Turkey will continue to
grow in the participation finance sector and will be driven
primarily by public participation banks.

COVID-19 PANDEMIC AND NEGATIVE RISKS

S&P Global Ratings believes there remains high, albeit mod-
erating, uncertainty about the evolution of the coronavirus
pandemic and its economic effects. Vaccine production
is ramping up, and rollouts are gathering pace around the
world. Widespread immunization, which will help pave
the way for a return to more normal social and economic
activity levels, looks to be achievable by most developed
economies by the end of the third quarter.

A DECLINE IN SUKUK ISSUANCE

In 2020, unlike what some market participants expected,
the overall volume of Sukuk issuance dropped to $139.8
billion from $167.3 billion in 2019. That led to a sharp drop
in the oil price and the significant increase in financing

On the Sukuk front, S&P Global
Ratings forecasts total sukuk
issuance about $140 billion-$155
billion this year

katiimfinans 13
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dolardan 139,8 milyar dolara diisti. By, petrol
fiyatlarinda keskin diisiise ve {slami finans tilke-
lerinin finansman ihtiyaglarinda onemli artisa
sebep oldu. thraggilarin fon almanin daha kolay
ve daha hizli oldugu konvansiyonel piyasalara
basvurdugu gorildil. Baz sirketlerde mevcut
ekonomik gergevede zarar olacadi tahmin edi-
liyor. Ancak bu risk, bankalarnn bilangolarina
pek ¢ok iilkede uygulanan idari yetkilendirme
ve likidite destek tedbirleri sayesinde heniiz tam
olarak gergeklesmiyor. Bu tedbirlerin pek gok
ulkede genisletilmesinin, kredi riskinin ortaya
¢tkmasini daha da geciktirdigi sdyleniyor.

FINTEK SEKTORUN DIRENCINI
ARTTIRACAK

COVID-19, bir sirketin veyabir bankanin igletme-
sinin, gevrimigi ortama kaydirilma kapasitesi-
nin igletme siirekliligi agisindan ne kadar kritik
dnem tasidigini géstermistir. Islami bankalar ve
sukuk icin daha yliksek dijitallegsme ve fintek
alanindaki ig birligi, daha dengesiz ortamlar-
daki dayanikhiliklarnini gliclendirmeye ve yeni
bliylime yollar1 agmaya yardimci olabilir. Sektor
kismen buna ulagmig durumdadir ve dijitalles-
me artik karar vericilerin oncelikleri arasinda
Oonemli bir yere sahiptir. Bankacilik hizmetlerini
dijital ortamda alma, blockchain teknolojisini
kullanma dijital platformda sukuk ihrag etme ve
siber giivenligi artirmanin sektoriin dayaniklili-
gin1 artiracak tig ana faktor olacadi séyleniyor.

Fintek'in Islami finans endiistrisini zenginlestir-
me becerisinin 6n koguluy, yeterli fiziksel altyapi-
y1 saglamak ve gerekli denetim ve diizenleyici
gergeveyi uygulamaktir. Bu nedenle, Korfez Arap
Ulkeleri Isbirligi Konseyi ile bagka yerlerdeki pek
gok diizenleyici ve otoriteler, fintek girketlerinin
yenilikleri test edebilecegi diizenleyici sanal
alanlar agmistir.

S&P, pandeminin gelisimi ve
ekonomik etkileri konusunda
tutarlilik gosterse bile
belirsizligin hala yiiksek
oldugunu diisiiniiyor
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DIKKATE DEGER
VERILER

Islam Kalkinma
Bankasi (IDB), 2020
yilinda 1,5 milyar
dolarlik siirdiriilebilir
Sukuk ve 2021yilinda
2,5 milyar dolarhk bir
sukuk ihrac efti

2021inilk ceyredinde,
sukuk ihrac hacimleri
toplamda %14, yeniden
aciimalar (mevcut
yapilar biinyesindeki
ihraclar) harig futulursa
%22 oraninda artmighir

&

’ FINTECH WILL ENHANCE THE INDUSTRY'S

SIGNIFICANT
DATA

The Islamic
Development Bank
(IDB) issued a $1.5
billion sustainable
sukuk in 2020 and
another $2.5 billion

one in 2021,

In the first quarter
of 2021, sukuk
issuance volumes
were up by 14%
intotal and 22% if
sukuk re-openings
(issuances under
existing structures)
are excluded.

S&P Global Ratings believes
there remains high, albeit
moderating, uncertainty
about the evolution of the
coronavirus pandemic and
its economic effects

needs of core Islamic finance countries. These
issuers have instead tapped the conventional
markets, where it is easier and quicker to get
the funds. Some corporates will also suffer from
the current economic environment. Howev-
er, this risk has not yet fully materialized on
banks'balance sheets because of the regulatory
forbearance and liquidity support measures
implemented in many countries. The extension

8 of these measures in most countries has further

N) delayed the materialization of credit risk.

RESILIENCE

COVID-19 has demonstrated how the capacity
of a company or a bank to shift its business
online is critical for its continuity. For Islamic
banks and sukuk, higher digitalization and fin-
tech collaboration could help strengthen their
resilience in more volatile environments and
open new avenues for growth. The industry is
partially there, and digitalization is now taking
a prominent place among decision-makers’
priorities. Getting banking services digitally,
issuing sukuk on a digital platform using block-
chain technology, and enhancing cybersecurity
will be the three main factors that would help
the industry’s resilience.

A prerequisite for fintech'’s ability to enrich the
Islamic finance industry is providing adequate
physical infrastructure and implementing the
necessary supervision and regulatory frame-
work. That is why several regulators and author-
ities in the GCC and elsewhere have launched
incubators or specific regulatory sandboxes
where fintech companies can test innovations.

Kaynak/Source: S&P

Sadece bir finans kurulusu degilsen,
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EKOSISTEM

Bank Negara Malaysia Malezya Merkez Bankasi

SURDURULEBILIRLIK YOLCULUGUNDA
DEGER BAZLI ARACILIK

VALUE-BASED INTERMEDIATION IN'THE SUSTAINABILITY JOURNEY

Malezya islami finans sektorii tarafindan genis dlgtide
benimsenen Deger Bazli Aracilik (VBI) girigimi, deder 6ner-
melerini yikseltme ile birlikte ekonomiye ve topluma
sagladidi etkiyi artirmaya yonelik sektortin uzun vadeli
taahhiidiin{i ifade etmektedir. Bu girisim aracilifiyla si-
regleri, uygulamalarn ve olanaklan yiikseltmeyi taahhiit
eden sektdr ayrica stirdiiriilebilir igletmeleri ve topluluk-
lan da tesvik edecektir. islami finansin esas degerlerinin,
ahlaki pusulasinin ve énceliklerinin belirlenmesinde ayirt
edici faktor olarak VBI'nin kdkiinde yatmakta olan fslam
hukuku hedefleri vardir. By, daha sonra karlilik ve risk
faktorleri de dahil olmak tizere Islami finans kurumlarinin
is modelleri tizerinde kayda deger bir etki ile uygulan-
maktadir. Bu temel Seri ilkeler, Islam finans kurumlarina
karn 6tesinde bir amag saglar. Ayrica finansal kaynaklarin
Uretken ekonomik faaliyetlere ve 6zellikle Stirdiiriilebilir

The Value-based Intermediation (VBI) initiative, embraced
widely by the Malaysian Islamic finance industry, signifies
the long-term commitment of the industry to raise the
value propositions and impact it delivers to the econo-
my and society. Through this initiative, the industry has
undertaken to elevate the processes, practices, offerings,
and conduct that will also promote sustainable businesses
and communities. The distinguishing factor of VBI lies at
its root, which is the objectives of Shariah in determining
Islamic finance underlying values, moral compass and
priorities. This is then demonstrated by its significant
impact on business models of Islamic financial institu-
tions (IFIs), including the drivers of profitability and risks.
These fundamental principles of Shariah provide IFIs with
apurpose beyond profit. It also calls for the mobilisation of
financial resources towards productive economic activi-

Deger Bazh Aracihik Malezya'da Islami finansn siirdiiriilebilirlik
yolculugunu sekillendiriyor

Value-based Intermediation (VBI) shapes sustainability journey of Islamic finance in Malaysia

16 katiimfinans
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Temel Ser'i ilkeler, Islami finans
kurumlarina karin dtesinde bir
amac sadlar

Kalkinma Hedefleri ile tutarli/uyumlu olan faaliyetlere dogru
mobilize edilmesini gerektirir. Girisimci zihniyet, topluluk
glclendirme, iyi 6z yonetim ve en iyi davranig, VBI'nin dort
temel itici giciint olugturmaktadir.

VBI Strateji Belgesinin 2017'de yayimlanmasindan bu yana
VBI, Malezya'daki birgok Islami finans kurumu igin kurum-
sal misyon, is uygulamalari, finansal goziimler, network
olugturma ve performans ¢lgimii gibi kurumsal déniisimi
yonlendirmede genig bir kavramsal istekten Gte bir referans
noktasi stratejisine doniismiistir.

ties, particularly those that are consistent/aligned with
the Sustainable Development Goals. Four underpinning
thrusts of VBl are entrepreneurial mindset; community
empowerment; good self-governance; and best conduct.

Since the issuance of the VBI Strategy Paper in 2017, VBI
has evolved from a broad conceptual aspiration to an
anchoring strategy for many IFIs in Malaysia in driving
organisational transformation, i.e. corporate mission, busi-

The fundamental principles

of Shariah provide Islamic
financial institutions a purpose
beyond profit

MALEZYADA VBI'IN KATALIZE EDILMESI iGIN ORTAK GABALAR
CONCERTED EFFORTS IN CATALYSING VBI IN MALAYSIA

environment Lo support

Build enabling Build understanding Fulfil gaps to meet
and technical I\ .
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VBI (Deger Bazh Aracilik);
Malezya'daki bircok Islami finans
kurumu igin genis bir kavramsal
istekten ote bir referans noktasi
stratejisine doniigmiistiir

Islami finans kurumlannin finansman ve yatinm faaliyet-
lerini; ilgili VBI taahhiitleri dogrultusunda dederlendirmeye
yonelik etki tabanl risk yonetim sistemi, bu yolculugun
onemli bir yoniini olusturmaktadir. Bu dogrultuda Deger
Bazli Aracilik Finansmani ve Yatinim Etki Dederlendirme
Gergevesi (VBIAF); cevresel, sosyal ve yonetigim (ESG) risk
degerlendirmelerini kendi risk yonetim sistemlerine dahil
etmeyi amaclayan Islami finans disindaki diger finansal
kuruluglar i¢in bir referans gorevi gérmektedir. Finansman
ve yatinim karar verme siirecinde ESG risk dederlendir-
melerini detaylandiran enerji verimliligi, yenilenebilir
enerji ve palm yagi ile ilgili VBIAF sektorel kilavuzlarinin
ilk tertibi 31 Mart 2021'de yayimlandi. Bu kilavuz dokii-
man, sektortin siirdiiriilebilir finans yolculugunda ilave
ilerleme kapasitesini ve kabiliyetini daha da gelistirmeyi
amaclamaktadir Uretim, petrol ve gaz, insaat ve altyapi
icin U¢ ek kilavuzun da 2021 sonuna kadar tamamlanmasi
hedefleniyor.

BUYUK “NEDEN" VE UYGULAMADA ARTAN ONEMI

Islami finans; 6ziinde zaran énleyerek ve faydalari en tist
duzeye gikararak toplumun genel ¢ikarlarini korumak/
ilerletmek gibi daha yiiksek kapsamli bir hedefin (Ma-
kasidil's Seriat) saglanmasina dayanmaktadir. Bu deger
Onermeleri; yalnizca evrensel ve etik dederlerle tutarh
olmakla kalmamakta ayni zamanda genel refahin sii-
rekli yiikseltilmesi yoluyla ekonomik hedeflere ulagsmay1
amaglamaktadir. Kiiresel boyutta stirdiiriilebilir finansin
artan yogunlugu, islami finans kurumlarina; kapsayici
ve siirdurilebilir ekonomik biiyiimeyi tesvik etmedeki
katalizor roliiyle uyumlu, ayni zamanda bilyiimeyi ve daha
slirdiriilebilir bir yolda gelismeyi yonlendirmede ahlaki
bir motivasyon saglayan finansal gelismeyi yonetme ve
tesir etme firsati saglar.

Malezya'da VBI'nin hayata gegirilmesi, sekttr oyunculari-
nin isuygulamalarinda daha bilingli olmalarn i¢in kademeli
davranis degisikligini yonlendirdi.
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ness practices, financial solutions, network building and
performance measurement. Diagram 1 provides a snapshot
of the VBI journey in Malaysia.

An important facet of this journey is the impact-based risk
management system for assessing financing and invest-
ment activities of IFIs in line with their respective VBl com-
mitments. On this front, the Value-based Intermediation
Financing and Investment Impact Assessment Framework
(VBIAF) serves as a reference for other financial institutions
beyond Islamic finance intending to incorporate environ-
mental, social and governance (ESG) risk considerations
in their own risk management system. The first cohort of
VBIAF sectoral guides on energy efficiency, renewable en-
ergy and palm oil detailing ESG risk considerations in the
financing and investment decision-making process was
issued on 31 March 2021. This guidance document aims
to further develop the industry's capacity and capability
to progress further in the sustainable finance journey (see
Diagram 2). Three additional guides for manufacturing, oil
and gas, construction, and infrastructure are also underway
with targeted finalisation by 2021.

THE BIG “WHY” AND ITS GROWING PRACTICAL
RELEVANCE

Islamic finance is intrinsically rooted in delivering a higher
overarching objective (Magasid Shariah) to preserve/ad-
vance the common interest of society by preventing harm
and maximising benefits. These value propositions are
not only consistent with universal and ethical values but
seek to achieve economic aspirations through continuous
elevation of the overall well-being. On the global front, the
growing intensity of sustainable finance provides oppor-
tunity for IFIs to take stewardship and influence financial
development, which is in line with its catalytic role in
promoting inclusive and sustainable economic growth, as
well as providing a moral motivation in steering growth
and development on a more sustainable path.

Value-based Intermediation
(VBI) has evolved from a broad
conceptual aspiration fo an

anchoring strategy for many Islamic

financial institutions in Malaysia
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Malezya'da VBI'nin hayata
gegirilmesi, sektdr oyuncularinin
is uygulamalarinda daha bilingli
oimalariigin kademeli davranis
degisikligini yonlendirdi

Islami finans kurumlarinin sosyal ve etki odakli hususlari
dikkate alan birtakim yeni inovasyonlan da VBI hede-
fiyle desteklenmektedir. Bunlar arasinda sosyal finans
araglarni (vakif, zekat ve sadaka) birlestiren harmanlan-
mus finans programi olanaklari, mikro finansman ve B40
mikro girisimcilerin strdiiriilebilir gelir elde etmelerini
saglayarak giiglendirmek igin kapasite geligtirme destedi;

VBI implementation in Malaysia has pivoted gradual
behavioural change on industry players to be more 'con-
scious' in their business practices. (See Diagram 3)

Several new innovations by IFIs, which consider social and
impact-driven considerations, are also anchored by VBI
aspiration. These include offerings of a blended finance
programme combining social finance instruments (wagf,

VBl implementation in

Malaysia has pivoted gradual
behavioural change onindustry
players o be more conscious
in their business practices

EKONOMIDE VE TOPLUMDA DAVRANIS DEGISIKLIGINI MOTIVE ETMEK iGIN TEMEL ARAGLAR OLAN VBIAF
SEKTOREL KILAVUZLARI
VBIAF SECTORAL GUIDES AS KEY TOOLS TO MOTIVATE BEHAVIOURAL CHANGE IN THE ECONOMY AND SOCIETY

VBIAF Sectoral Guides provides guidance to financial institutions in incorporating environmental, social and governance (ESG)
risk considerations in financing and investment decision making process

3

Kaynak: BNM Faaliyet Raporu 2020

Adopt risk
manigement
& mitigation

Source: BNM Annual Report 2020
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Malezya tekafiil endiistrisi,
Malezya haneleri/
isletmeleri igin daha bilyiik
ve daha yapici bir etk
saglayabilecek iiriinler ile
is uygulamalarina VBI'yi
entegre etrme ¢alismalarina
hasladi

musterilerin gelirlerinin bir kismini yeni tip korona-
virlis (COVID-19) salginindan etkilenenlere gonilli
olarak aktararak finansal rahatlamalarini saglayan
sosyal etkili mevduat hesaplarinin devreye alinmasi ve
ucretsiz katma degerli hizmetlerle bir araya getirilen
istede uyarlanmig finansman paketleri (6rn. helal ser-
tifika bagvurusu), is danigmanligi ve helal girisimcilere
yardimci olmak igin pazara erigimi bulunmaktadir.

Malezya tekafiil endiistrisi, Malezya haneleri/igletme-
leri igin daha biiylik ve daha yapici bir etki saglaya-
bilecek iirtinler ile is uygulamalarina VBI'y1 entegre
etme ¢alismalarina basladi. Malezya Tekafiil Birligi
(MTA), tekafiil endiistrisi oyunculari ile i birligi igcinde,
tekafiil endiistrisi tarafindan VBI'nin benimsenmesine
rehberlik etmek icin yakin zamanda Tekafiil igin VBI
Cergevesi'ni (VBIT) 23 Haziran 2021'de yayimladi.

Ustte bahsedilenler, 2017-2020 VBI Onizleme Rapo-
ru'nda bildirildigi Gizere, birka¢ 6nemli 6lgiim sonucu
ile ispat edilmistir. Islami bankacilik sektdrii; finansal
kapsama, ig giiglendirme ve gevresel siirdiiriilebilirligi
kapsayan 37.3 milyar dolarin izerinde VBI ile ilgili
uyumlu girisimlere aracilik etmigtir. Digerlerinin yani
sira 4.500'den fazla yenilenebilir enerji projesi ve yesil
projeye 2,1 milyar dolardan fazla finansman saglanmis;
100.000'den fazla KOBI ve Mikro-KOBI, 9,6 milyar ABD
dolar finansmanla desteklenmis ve yaklagik 35.000
hak eden aile, 190'dan fazla onaylanmig finansman
projesi sayesinde uygun fiyatli evlere sahip olmustur.

Finans sektorii; ekonomik, gevresel ve sosyal siirdii-
riilebilirlije dogru diizenli bir gegisi hizlandirmada

20 katiimfinans

zakat and sadagah), microfinancing and capacity-build-
ing assistance to empower B40 micro-entrepreneurs
to generate sustainable income; introduction of social
impact deposit accounts that enable customers to pro-
vide financial relief by voluntarily preceding a portion of
their returns to those whose incomes are affected by the
Covid-19 pandemic; and customised financing packages
bundled with complementary value-added services, e.g.
application for halal certification, business advisory and
market access to assist halal entrepreneurs.

The Malaysian takaful industry has also started to ex-
plore integrating VBI into products and business prac-
tices that can deliver a more significant and more con-
structive impact for Malaysian households/businesses.
In collaboration with the takaful industry players, the
Malaysian Takaful Association (MTA) has recently re-
leased the VBI Framework for Takaful (VBIT) on 23 June
2021 to guide VBI adoption by the takaful industry.

The above is evidenced by several key measured out-
comes reported in the VBI Preview Report 2017-2020.
The Islamic banking industry has intermediated over
USD37.3 billion of VBI-related aligned initiatives that
stretch over financial inclusion, business empower-
ment and environmental sustainability. More than 4,500
renewable energy and green projects were financed
over USD2.1 billion funding; more than 100,000 SMEs
& Micro-SMEs were supported via USD9.6 billion fi-
nancing; and nearly 35,000 deserving families now
own affordable homes in over 190 projects approved
financing, among others.

The financial sector plays a catalytic role in accelerating
an orderly transition towards economic, environmental
and social sustainability. This journey requires policy

The Malaysian takaful industry has
also started to explore infegrating
VBIinto products and business
practices that can deliver a bigger
and more constructive impact

for the Malaysian households/
businesses
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Finans sektori;
ekonomik, cevresel ve
sosyal siirdiiriilebilirlige
dogru diizenli bir gegisi
hizlandirmada etkin rol
oynamaktadir

etkin rol oynamaktadir. Bu yolculuk, her paydasin
kendi etki ve kapasite gemberi iginde yer alacagi bir
rol oldugu igin politika planlama, koordinasyon, yii-
ritme ve iletisim gerektirir. VBI'ln bu zorlu ve reka-
betci ortamda kaydettigi ilerleme ve gelismeler, Islami
finans alaninda stirdurilebilirlik konusunda umut
verici adimlar atilmasini sagliyor. Bu sayede, daha
fazla sosyo-ekonomik etki yaratilmasi ve inovasyonun
Uretken faaliyetlerin ve sosyal refahin ihtiyaglarina
uygun hale getirilmesi hedefleniyor.

planning, coordination, execution and communication
as every stakeholder has a role to play within its circle
of influence and capacity. The VBI progress and devel-
opments in this challenging and competitive environ-
ment lead to promising steps for Islamic finance to take
stewardship in sustainable finance — to create greater
socio-economic impact and to align innovation with
the needs of productive activities and social well-being.

The financial sector plays a
catalytic role in accelerating

an orderly fransition fowards
economic, environment and social
sustainability.

VBI ARACILIGIYLA YAPILAN FONLAMALAR
FUNDS INTERMEDIATED WITH VBI

VBI-Related/Aligned Intermediation (2017-Sept 2020)

Dapah,
imvestments &
other VBI-

rafated o
lsbifities USDE.A bil
[24%)

usD37.3 Financing.

billion USD22.6 bil

{60%)
W
Aszety

Total Value of VBI-Related/Aligned Financing (USD’ million)

Education
UsD219.5 {1%)

R blo energy ¢
and green projects

USD2,133.5 (95%) Affordabla

UsD4,711.7
(21%}

EMEs and
MicraSMEs
U509, 7515 [43%)

Public Infrastructure

USDS, 791 [26%)

Kaynak: VBI Onizleme Raporu 2017-2020 Source: VBI Preview Report 2017-2020
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E «karak

Miisliiman ig adamlariile
tilccarlar tarafindan kurulmus
girket modelleri Avrupalilar
tarafindan aynen alinip ekonomik
hayata dahil edilmistir

odern finans sisteminin baglangici XV. ylizyilda
M ftalya'da Leonardo da Vinci'nin arkadasi matema-

tik profesorii Luca Pacioli'nin Aritmetik kitabina
ekledidi “cift dlizen muhasebe sistemi” olarak kabul edilebilir.
XVIIL ylizy1lda modern faizli bankalarin ilk 6rnekleriyle birlikte
Ingiliz ve Hollandalilanin Dogu ve Bati Hint Kumpanyalari
adli anonim sirketlerin kurulmas: ve bu sirketlerin hisse se-
netlerinin 6nce Amsterdam arkasindan da Londra borsala-
rinda alinip satilmasiyla yeni ekonomik sistemin en énemli
temelleri atilmig oldu. Bu sirketlerin en énemli faaliyet alani
o zamana kadar daha gok Miisliiman tliccarin etkin oldugu
Ipek ve Baharat yollarina alternatif giizergahlar tizerinden
Asya, Afrika ve Akdeniz ticaretinin tekelini ele gegirmekti.
Onceleri Asya ve Afrika kiyilarinda birgok farkl etnisite, dil,
din ve kiiltiire mensup tliccar ve ig adamlarinin serbestge
istirak ettigi uluslararasi ticaret, bu cografyalara Avrupalilarin
gelmesiyle yerini hizla tekellere birakmaya bagladi.
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The modern financial system is considered to have started in
the XV century with the "double-entry system of accounting
"used by Luca Pacioli, an Italian professor of mathematics
and friend of Leonardo da Vinci, in his mathematics text-
book Summa de arithmetica. In the XVII century, the essential
foundations of the new economic system were laid with the
establishment of joint-stock companies called East and West
Indian Companies of the English and Dutch, together with
the first examples of modern interest banks and the buying
and selling of the stocks of these companies, first in the Am-
sterdam and then in the London stock exchanges. The most
important activity of these companies was to monopolise
the Asian, African and Mediterranean trade with alternative
routes to the Silk and Spice Roads, where Muslim merchants
were more active until then. With the arrival of Europeans in
these regions, international trade quickly started to become
a monopoly, leaving out many traders and business people
that were initially from different races, languages, religions,
and cultures taking part in a wide range of businesses on the
Asian and African shores.

Modern finans sisteminin en
onemli iic temel kurumu; anonim
sirket, banka ve horsa olarak
ortaya cikh

Business models created by Muslim
husinesspeople and merchants
were obfained by Europeans in the
exact style and incorporated info
their economic life

XVIL ylizyll 6ncesinde anonim sirketler digindaki neredeyse
tiim sirket tiir ve modelleri islam diinyasindaki Miisliiman is
adamlart ile tiiccarlar tarafindan kurulmusg, bu sirket modelleri
Avrupalilar tarafindan aynen alinip ekonomik hayata dahil
edilmistir. Ancak taahhiit edilen sermayeyle sinirli sorumlu-
lugu esas alan anonim sirket modeli Miisliman cografyasinda
degil Avrupa'da ortaya gikmigtir. Baglangigta devlet adamlari
hatta devletler de bu sirketlerin en énemli ortaklan konu-
mundaydi. Bu, sirketlerin finans temini konusunda iktisadi
ve finansal hayata ¢nceki dénemlerden gok farkli bir model
getiriyordu. Miisliimanlarin icadi olan sirketlerde kul hakki ile
bu diinyadan gé¢gmemek igin kurucularin sorumlulugu tim
mal varhidiyla ilgiliyken modern finans sistemi ile kapitaliz-
min temellerinin atildig: dénemdeki yeni anonim sirketlerin
kurucularinin sorumlulugu mal varliklariyla degil taahhiit
ettikleri sermaye ile sinirliydi. Bu durum yeni sirketlere ta-
hayytiliin 6tesinde bir borglanma, kaynak ve finans tedariki
imkani saglamaktaydi.

Modern finans sisteminin 6nceki dénemlerden farkh en énem-
li Gg temel kurumu; anonim sirket, banka ve borsa olarak
ortaya ¢giktl. Diinya ekonomisinde ¢ok 6nemli bir konuma

Before the XVII century, almost all types and models of com-
panies, except joint-stock companies, were created by Muslim
businesspeople and merchants in the Islamic world. These
company models were obtained by Europeans in the same
style and incorporated into their economic life. However, a
joint-stock company model based on limited liability on the
subscribed capital emerged in Europe, not in the Muslim region.
Initially, politicians and even governments were the most im-
portant partners of these companies. This had provided a very
different model for financial and economic life for companies in
terms of financing compared to previous periods. In companies
invented by Muslims, the founders' responsibility to not migrate
from this world with the rightful share was related to all their
assets. In contrast, the responsibility of the founders of the new
joint-stock companies in the period when the foundations of
the modern financial system and capitalism were laid was
not limited to their assets but the capital they had committed.
This allowed new companies to go beyond apprehension and
establish a borrowing, funding and financial supply.

The three most important
institutions of the modern
financial system emerged as
joint-stock companies, banks
and sfock exchanges
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Alinan tiim tedbirlere ragmen
krizlerin ortaya gikis siiresi
gittikge sikilasmakta, derinlidi
ve etkisi de giderek artmaktadir

yiikselmis ve uluslararas ticarette basta ipek ve baharat yollar
olmak {izere kara ve deniz yollarindaki son derece etkili olan
Misliman diinyanin diger tim ticaret ve finans kurumlarini
gelistirirken bu {i¢ kurumu icat etmemis veya daha dogru
bir deyimle ortaya gikarmamis olmasinin en onemli nedeni
ne olabilir? Bunun birgok nedeni izerinde durulabilir ancak
en 6nemli nedeni Islam'in 6ncelikleri ve degerler sistemi
ile Miislimanlarin diinya goériisinde, ekonomiye ve diinya
hayatina bakisinda aranabilir.

islam diinyasindan farkli olarak Avrupada kilisenin gértiniir-
deki direncine ragmen bagsta devlet adamlari ve hiikiimetler
olmak iizere ekonomik elitlerin de gabasiyla; risksiz kazang
olan faizi, reel ekonomiden badimsiz getiriyi esas alan spekii-
latif kazanci ve kiginin yerine kurumu 6ne gikaran anlayigla
is yapma ve kazanma bigimini megrulagtiran kurumsal bir
finans sistemi insa edildi. Hi¢ siiphesiz Hollanda ve Ingiltere
bu alanda 6ncii rol oynadi.

Tarihsel siiregte ortaya giktiklari ginden bu yana i kurumun
merkezinde yer aldig1 birgok finans krizi gergeklesti. Burada
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The three most important institutions of the modern financial
system emerged as joint-stock companies, banks and stock
exchanges. What could be the most crucial reason why the
Muslim world, which had risen to a significant position in the
world economy and had been highly influential in international
trade, especially on the silk and spice, land and sea routes, did
not invent or, more accurately, reveal these three institutions
while developing all other trade and financial institutions?
There can be many factors. However, the most important reason
is the priorities and the values system of Islam and Muslims'
perspective in world views, economies and lives.

Unlike the Islamic world, in Europe, despite the apparent resist-
ance of the church, a financial system was built with the efforts
of economic elites, especially statesmen and governments.
This financial system was an institutional framework that
legitimises interest, which is a risk-free earning, speculative
return based on an income, independent of the real economy,
way of doing business and earning with an understanding that
emphasised the institution instead of the person. Undoubtedly,

Despite all measures, the
duration, depth and impact of
the emerging crises is gradually
escalafing

Ekonomide ve finans
modellerinde, alternatiflerin
kacinilmaz bir bigimde giindeme
gelmesi beklenmektedir

cikar ve sinirsiz arzulari pesinde kogan “homo economicus”
anlayisini benimsemis birey ve kurumsallagmanin etkisi agik-
tir. Tabiatiyla modern ekonomik/finansal sistem ihtiyaglara
gore yeni yasal diizenlemeleri hayata gegirmektedir. Ancak
alinan tim tedbirlere ragmen krizlerin ortaya gikis siiresi git-
tikge sikilagmakta, derinlidi ve etkisi de giderek artmaktadir.
O zaman ekonomide ve finans modellerinde, alternatiflerin
kaginilmaz bir bigimde glindeme gelmesi beklenmektedir.

Diinya Gayrisafi Milli Hasilas1 (GSY{H), 2020 yili sonu itibanyla
80 trilyon dolar1 agmis ve esasen herkese yetecek kadar mal ve
hizmet iretilmigtir. Buna ragmen diinyadaki siyasal, ekonomik
ve sosyal alanda yasanan sorunlar, savaslar, haksizliklar, den-
gesizlikler, aglik ve sefalet azalmamakta tersine artmaktadir.
O zaman yanlis giden bir seyler var demektir. Kanaatimiz
odur ki ekonomide yanlig giden en énemli alanlardan birisi de
istikrar iginde stirdiirilemeyen, kriz ve haksiz kazang ireten
modern finans sistemidir.

Modern diinyanin yarattidi egemen ekonomik ve finansal
paradigma fikri, yerytizindeki kaynaklarin sinirliligi ve insan
ihtiyaglarinin sinirsizhidi izerine kuruludur. Ancak insanlarin
ihtiyaglar sinirh olabilecedi gibi, arzu ve istekleri de sinirsiz
olabilir. Bu anlayigla hareket eden modern insan, tiikettikge
daha gok hazza, neseye ve mutluluga ulastigini dissinmekte-
dir. Bu sorunlu ekonomik paradigmanin bir sonucu olarak top-
rak, su ve hava gittikge kirlenmektedir. Karalar ile denizler ¢op
ve endustriyel atiklarla dolmaktadir. Diinyada terdr ve agliktan
Olen milyonlarca insana her giin bir yenisi eklenmektedir.

Yeni tip koronaviriis (COVID-19) salgini ile birlikte bu gidisatin,
paradigmanin ve siirecin daha fazla sorgulanmaya basla-
nacagi asikardir. Bundan boyle daha paylasimei, kapsayicy,
kucaklayici dayanigmaci ve daha dengeli bir stirdiiriilebilir
ekonomi/finans modeline ihtiya¢ duyulmaktadir. Bu noktada
sadece insanin dedil, tim canli ve cansiz varliklarin korunma-
sin1ve yagatilmasini 6ngoren bir ekonomik/finansal yaklagim

the Netherlands and the UK played a leading role in this field.

Since their emergence in the historical process, there have
been many financial crises where the three institutions have
been at the heart of their existence. At this point, it is clear that
individuals and institutionalisation with a "Homo Economicus"
approach are pursuing interests and unlimited desires. Natu-
rally, the modern economic/financial system is implementing
new legal regulations according to needs. Nevertheless, despite
all the measures taken, the duration, depth and impact of crises
emerging are accumulating. Thus, alternatives are expected
to emerge inevitably in the economy and financial models.

The World Gross National Product (GDP) exceeded $80 trillion
by the end of 2020 and has produced enough goods and ser-
vices for practically everyone. However, the problems, wars,
injustices, imbalances, and poverty experienced in the global
political, economic and social fields are not diminishing. On
the contrary, they are increasing. This means that something
is wrong. We believe that one of the most critical areas that
is going wrong in the economy is the unsustainable modern
financial system, which produces crisis and unfair profits.

The idea of the modern world's dominant economic and finan-
cial paradigm is based on the limitations of resources and the
infinite human needs on Earth. However, even though people's
needs are limited, their desires and requirements are unlimited.
People of the modern age who act with this understanding
believe that they can reach pleasure, joy, and happiness as
they consume. This problematic economic paradigm results
in soil, water and air pollution. Lands and seas are filled with
garbage and industrial waste. Every day, millions of people die
of terror or hunger.

Evidently, this trend, paradigm, and process will begin to
be scrutinised further with the new coronavirus (COVID-19)
epidemic. From now on, we need a more shared, inclusive,
embracive, solidaristic and balanced sustainable economy/
finance model. This economic/financial approach is necessary,
not just for human beings, but for the protection and survival
of all living, non-living (lifeless) beings. In one respect, the
COVID-19 process has provided everyone with the opportunity

Alternatives are inevitably
expected fo emerge in the
economy and financial models
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Sadece insanin degil, tiim
canli ve cansiz varlikiarin
korunmasini ve yasatiimasini
tngaren bir ekonomik/finansal
yaklasim gerekmektedir

gerekmektedir. Bir yoniyle COVID-19 stireci; merhamet, mu-
habbet, adalet ve ahlak gergevesinde tiim insanlik i¢in daha
glizelini ve iyisini isteme, hayvanlar ve bitkiler (flora ve fauna)
diinyasini koruma anlayisiyla her seyi yeniden diisinmek
agisindan herkese énemli bir firsat sunmustur.

Su halde diinyada yasanan tiim olumsuzluklara ragmen bu-
rada anilan konulara olan ilgi de giderek artmakta ve yeni
alternatifler gindeme gelmektedir. Dogu'da Endonezya ve
Malezya gibi sadece Musliiman iilkelerde degil Bati'da Avru-
pa ve Amerika'ya kadar Miislimanlarin yasadidi her yerde
ekonomik ve finansal alanda alternatifler tizerine galigmalar
hiz kazanmistir.

Faizi merkeze alan modern kapitalizmin siklikla kriz ireten
yon dikkate alindiginda stirdiiriilebilir finans alanindaki en
onemli ve en tutarh yaklagimin faizsiz sisteme dayali olan
islam ekonomisi ve finans modelleri olduguna siiphe yoktur.
Bu konuda son dénemde diinya genelindeki galigmalarin hizla
arttigi soylenebilir. Bununla birlikte Tiirkiye'de de son yillarda
islam ekonomisi ve finansi alaninda ortaya ¢ikan kurumsal
gelismeler yaninda akademik alanda da birgok lisans ve li-
sansiistli programlar ile aragtirma merkezleri agilmigtir. Bu
gergevede akademik alandaki ¢aligmalarin derinlikli olarak
yayginlagmasi ve merkez iniversitelerde yeni kiirstilerin ku-
rulmas ve programlarin agilmasi stirdiiriilebilir finans sistemi-
nin gelecedi konusunda daha timitli olmamizi saglamaktadir.

Diinya ekonomisinde son yillarda yasanan insani ve toplumsal
geligmeler, 6zellikle de ekonomik, sosyal, siyasal ve finansal
krizler insanlig1 yeni ve alternatif arayiglara yoneltmektedir.
Bu gergevede Tiirkiye'den basta yakin cografyamiz olmak
lzere tim diinyada akly, ilmi irfani, vicdani, kisacasi insani
yeniden merkeze alan diisiinen beyinlerin ve insanlik ailesinin
beklentileri ve umutlar artmigtir. Bunun farkinda olarak bu
ulkedeki kisiler ve kurumlarin nitelikli galigmalarini artirmast
beklenmektedir.

Son dénemlerde Ziraat Katilim Bankasi, Vakif Katilim Bankasi
ve Emlak Katiim Bankasi'nin katilim bankaciligina dahil
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to rethink everything with the notion of improving humanity
and protecting the environment (flora and fauna) within the
framework of compassion, affection, justice and morality.

Therefore, despite all the global adverse developments, there
is agrowing interest in the above-mentioned matters and new
alternatives are emerging. Studies on economic and financial
alternatives have gained momentum not only in Muslim coun-
tries in the East such as Indonesia and Malaysia, but also in
all regions populated by Muslims, including in the West such
as Europe and the USA.

Given the frequently crisis-generating aspect of interest-cen-
tred modern capitalism, the most critical and consistent ap-
proach to sustainable finance is undoubtedly the Islamic econ-
omy and finance models based on the interest-free system. It
is evident that recently, global studies have been proliferating
in this regard. Furthermore, in addition to institutional de-
velopments in the Islamic economy and finance, numerous
academic and graduate programs and research centres have
been opened in Turkey in the last few years. In this context,
expanding in-depth studies in the academic field, opening new
courses and programs at central universities ensure that we are
more hopeful about the future of a sustainable financial system.

Human and social developments in the recent world economy;,
especially the economic, social, political and financial crises,
are prompting humanity to seek new alternatives. Accordingly,
the expectations and hopes of the mind, scientific knowledge,
conscience, and in short, the human-centred brains and hu-
manity have risen, from Turkey to all over the world, particu-
larly in our close region. Recognising this, it is expected that
the individuals and institutions in this country will increase
their qualified work.

The recent involvement of Ziraat Participation Bank, Vakif
Participation Bank and Emlak Participation Bank in partici-
pation banking has a special meaning and importance to our

An economic/financial approach
IS necessary, not just for human
beings, but for the protection and
survival of all living, non-living
(lifeless) beings
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Diinya ekonomisinde son
yillarda yasanan insani ve
toplumsal gelismeler insanligi
yeni ve alternatif arayislara
yoneltmektedir

olmasinin; gelenedimiz, tarihimiz, medeniyetimiz ve kiiltii-
rimiiz agisindan da ayr bir anlami ve énemi vardir. Glinkii
modern kapitalizmin Bati'daki faizli finans kurumlarinin nes-
viinema bulmaya bagladi§i dénemlerde modern faizsiz finans
kurumlarn yaklasik alt1 yiiz yil 6nce bir “Osmanli icadi” olarak
Osmanli Avrupa'st Rumeli'de ortaya gikmistir. Stireg iginde
e§itimin yaninda ekonomiyi de istikrar iginde finanse eden
ve kurumsallasan Para Vakiflari, imparatorlugun her kdgesine
yayilmigtir. Osmanli son dénemlerine kadar devam eden bu
mirasy; bu satirlarin yazarinin énciiliigiinde hazirlanan 14
ciltlik eserle de ortaya konan gergekler 151§inda degerlendi-
rildiginde, uzun dénemli stirdiirebilir finans sistemi ile ilgili
en dnemli modellerin, yagadigimiz medeniyet cografyasina
ait oldugu anlasgilmaktadir. Bu konudaki galigmalara hiz ver-
mek ve derinlik kazandirmanin diinyanin daha istikrarli ve
slirdiirtilebilir bir finans sistemine kavugsmasina daha iist
diizeyde katkilar saglayacadi agikardir.

tradition, history, civilisation and culture. This is because the
modern interest-free financial institutions began to appear in
Rumelia as an Ottoman invention nearly six hundred years
before modern capitalism started to enjoy the financial insti-
tutions with interest rates in the West. During the period, Cash
Wagfs, which financed and institutionalised the economy as
well as education in a stable manner, spread to every corner
of the empire. When considering the heritage of the Ottomans
which continued until its final stages and the facts presented
in the 14-volume work led by the author of these lines, we see
that the most influential models of the long-term sustainable
finance system belong to the geography of our civilisation. It
is evident that accelerating and deepening these initiatives
will contribute to a more stable and sustainable world finance
system.

Inrecent years, human and social
developments in the world economy
are prompting humanity fo seek new
alternatives.
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SURDURULEBILIR
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THE IMPORTANCE OF
SUSTAINABLE STRATEGY

Katihm finans sisteminin risk paylagimin o6ne
cikaran bir yaklasimla spekiilatif islemleri
sitmirlamasa, siirdiiriilebilir bir finansman modeli
sunuyor

The participation finance system’s limitation of
speculative transactions through an approach
that highlights risk sharing provides a sustainable

FINANSAL
SURDURULEBILIRLIK
FINANCIAL SUSTAINABILITY

Sektoriimiizii biiyiitmek ve kurumumuzun
finansal siirdiiriilebilirligini artirmak amaciyla
katilim bankaciliginin ruhuna uygun yeni iiriin
ve hizmetler gelistiriyoruz

We are developing new products and services that
comply with participation banking to grow our sector
and increase the financial sustainability of our
institution

financing model

Stirdlrllebilirlik, ginimiiz stratejilerini etkileyen en
onemli kavramlardan birisidir. Ozellikle COVID-19 déne-
minde ilgili calismalar daha da artarken, bu durum finans
piyasalarini da etkiliyor. Stirdiiriilebilir alanda ihrag edilen
tahviller, borglanma piyasasini daha stirdiiriilebilir kilabilir.
Paris Iklim Anlasmasi ile belirlenen 2050'de karbon nétr
olma hedefine uygun olacak stirdiiriilebilir finansman
modelleri, gerek fon gerek borglanma piyasasinda oldukca
ivme kazanacaktir. Islami finans da bu alanda gerek sosyal
yonil gerek prensipleri itibariyla énemli bir potansiyele
sahiptir. Katilhm finans sisteminin risk paylasimini éne
¢ikaran bir yaklasimla spekiilatif iglemleri sinirlamasi,
stirdiiriilebilir bir finansman modeli sunuyor. 2008 krizinde
tiirev Uirinlerle islem yapmayan Islami finans kuruluslar:
krizden oldukca az etkilenmislerdi. Kriz ddnemlerinde sla-
mi prensiplere uygun ¢aligsan kurumlar daha slirdiirtilebilir
bir zemine oturuyor. Bu anlamda uluslararasi standartlarla
da slirdiiriilebilirlik alaninda potansiyelimize ulagmamiz
gerekiyor. Katilim bankalari ig modellerini giiniimiiz siir-
diirtilebilir finans zeminine entegre etme ve stirdiiriilebilir
bir bitylime modeline uygun hale getirmesi konusunda bir
yapl inga etmeliler. Tim diinyada oldugu gibi Tiirkiye'de de
heniiz yeni olan siirdiiriilebilir finansta, Cumhurbagkani
Erdogan'in agikladigi Ekonomi Reform Paketi ile birlikte
onemli bir biylime alani olustu. Katilim bankalari olarak
bu alanda potansiyelimizi artirabilir ve 6zel alanlara odak-
lanarak finans sistemimizi gelistirebiliriz.
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Sustainability has become a fundamental concept that
affects today's strategies. Related efforts are increasing,
especially in the COVID-19 period, which affects financial
markets. Sustainably issued bonds can make the debt
market more sustainable. Sustainable finance models,
which will comply with Paris Climate Agreement’s Car-
bon Neutral target by 2050, will gain momentum in both
the funding and borrowing markets. In terms of its social
aspects and principles, Islamic finance has significant
potential in this field as well. The participation finance
system’s limitation of speculative transactions through
an approach highlighting risk-sharing offers a sustain-
able financing model. Islamic finance institutions that
did not trade with derivatives were less affected during
the 2008 crisis. Institutions that comply with Islamic
principles in times of crisis take a more sustainable ap-
proach. In this sense, we need to reach our potential in
sustainability and international standards. Participation
banks must build a structure to integrate their business
models into today’s sustainable financial landscape and
align them to a sustainable growth model. With the Eco-
nomic Reform Package announced by President Erdogan,
a significant area of growth has emerged in sustainable
finance, which is still new in Turkey as in the rest of
the world. As participation banks, we can increase our
potential in this area and improve our financial system
by focusing on specific areas.

Finansal slirdiiriilebilirlik; bir igletmenin tim paydaslari igin
deger olugturmak {izere kullandi§ kaynaklardan daha faz-
lasini geri kazanma yeterliligi saglayan uzun vadeli finansal
performansin teminati ve bunu tehdit eden finansal sikin-
tilarin onlenmesi veya en az seviyeye indirilmesi amaciyla
yuriitiilen caligmalar biitiinlidiir. Ginlimiizde, finans kurulus-
larinin temel performans gostergelerinden birisi olan karlilik
hedefleri, kontrolstiz biiylimeyle birlikte adir sonuglara da
yol agabilmektedir. Krediye ve klasik finansman modellerine
dayali gergeklesen biiylimeler, kriz zamaninda sektdrimiizii
olumsuz etkilerken, kurumlari alternatif finansman arayiglari-
na yoneltmektedir. Katilim bankaciligi 6ziinde mal ve hizmet
finansmanina dayali olmasi sebebiyle reel sektérii ve dogru-
dan Uretimi desteklemektedir. Bu durum sektdrimiizii daha
dayanikl ve stirduiriilebilir kilmaktadir. Tiirkiye Emlak Katihim
Bankasti olarak katilim bankacilifinin finansal stirdiirilebilirlik
alanindaki en 6nemli calisma alaninin katihm bankacihginin
aslina, 6zline uygun Urtin ve hizmetlerinin gelistirilmesi ve
giiglendirilmesi oldugunu diistintiyoruz. Emlak katilim olarak
sektorlimiizii biylitmek ve kurumumuzun finansal stirdiiriile-
bilirligini artirmak amaciyla katilim bankaciligin ruhuna uy-
gun yeni tiriin ve hizmetlerimizi geligtirmeye devam ediyoruz.

Bu stiregte, Yeni Murabaha Sireci'ni hayata gegirdik. Bu uy-
gulama sayesinde yapilan ticari iglemlerde ilgili irinlerin
aliciya eksiksiz ulagmasi ve saticinin mali eksiksiz teslim
etmesi halinde 6demenin garanti edilmesi saglanmaktadir.
Gergeklegtirdigimiz bir diger yeni tirlin ise Katilim Havuzuna
Endeksli Sukuk iriniimiizdiir. S6zkonusu {iriinde sabit bir
oran yerine katihim havuzunda olusan kar ile getiri olugsmakta,
ayrica olusturulan katilim havuzu ile miisteriler katiim ha-
vuzunun gegmisteki olumsuz performansindan korunarak
daha yliksek bir getiri orani elde edebilmektedir.

Financial sustainability is the body of operations carried
out to ensure long-term financial performance that meets
the requirements to recover more than the resources used
by a company to create value for all its stakeholders and
prevent or minimise the financial troubles that threaten
it. Profitability targets, which are a key performance in-
dicator for financial institutions today, can have severe
consequences with uncontrolled growth. Growth based on
credit and traditional financing models adversely affect our
industry in times of crisis while motivating institutions to
seek alternative financing.

The fact that participation banking is essentially based
on the financing of goods and services supports the real
economy and direct production. This makes our industry
more resilient and sustainable. At Turkiye Emlak Par-
ticipation Bank, we believe that participation banking's
most important activity in financial sustainability is the
development and strengthening of products and services
that are suitable to the essence of participation banking.

Within this period, we introduced the New Murabaha Pro-
cess. With this application, it is ensured that the payment
is guaranteed in commercial transactions if the relevant
products reach the buyer completely and the seller delivers
the goods in full. Another product that we have imple-
mented is Participation Pool-indexed Sukuk. This product
yields a return that is realised through the participation
pool instead of a fixed rate. Customers can also receive a
higher rate of return by protecting their participation pool
from former negative performance.

katiimfinans
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Tirkiye Emlak Katilim Bankasi Genel Midirli  CEO of Turkiye Emlak Participation Bank  Nevzat Bayraktar
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HER ALANDR
SURDURULEBILIRLIK
SUSTAINABIITY N ALL AREAS

Siirdiiriilebilirligi, topluma deger katan ve
bu topraklarda kazandigim bu topraklar icin
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faydaya doniistiiven bir yaklasimla ele aliyoruz

We embrace sustainability with an approach that adds
value to society and transforms what is gained in these

lands into benefits for these lands

Son yillarda énemi kiiresel diizeyde daha iyi kavranan siir-
durtlebilirlik, birgok sektdrde oldudu gibi finans diinyasinin
gundeminde de 6n siralarda yer aliyor. Surdurilebilirlik, ya-
kin zamana kadar enerji alaniyla sinirliyd: ve yenilenebilir
enerjiyi ifade etmek igin kullaniliyordu. Sayisi giderek artan
dogal afetler, iklim degisikligi ve tim diinyay: etkisi altina
alan koronaviriis salginiyla birlikte, ekonomik biiylimeden
toplumsal refaha, tarim ve turizmden ¢alisma kogullarina
kadar hemen her alanda suirdiirilebilirlik konusulmaya bas-
land1.Kuveyt Tirk olarak kendimizi, tim paydaslarina deger
katan ve degerleriyle biiyliyen kurumsal sosyal sorumluluk
sahibi bir katilim finans kurulusu olarak tanimliyor, faaliyet-
lerimizden kaynakli gevresel etkiyi en az diizeyde tutmayy,
stirdiriilebilirlik yaklagimimizin ana bilesenleri arasinda go-
rityoruz. Dijital teknolojilerin giicinden istifa ederek sadece
operasyonel verimlilik saglamakla kalmiyor, bu sayede hem
kurulusumuzun hem de musgterilerimizin iglerinin stirdiirii-
lebilirligini de glivence altina aliyoruz.

Stirdirilebilirlik yaklagimimizi kurumsal bir gergeveye oturt-
mak adina baglatmig oldugumuz kapsamli bir projeyle, gev-
resel ve sosyal kredi deerlendirme sisteminden yesil tirin
ve hizmetlere, atik yonetiminden tasarruf planlamalarina,
entegre kurumsal sosyal sorumluluk projelerinden yoneti-
sim onceliklerine birgok farkl alanda ¢alismalar yiiriitiiyor,
gevresel ve sosyal kurumlarla ig birligi igerisinde bu alanda
sertifikalandirilmis bir kurulus olma dogrultusunda adimlar
atiyoruz. Ozetle stirdiiriilebilirligi, topluma deger katan ve bu
topraklarda kazandigini bu topraklar igin faydaya déniistiiren
bir yaklasimla ele aliyor, toplumsal ve kiiltiirel dederleri muha-
faza etmeyi onemsiyoruz. Bize emanet edilen hava, sy, toprak,
gevre ve medeniyetimizin gegmisten gelen tim degerlerini
koruyarak, sirdiirilebilir bir sekilde gelecek nesillere tagimak
i¢in galigiyoruz.
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Sustainability, whose importance has recently been better
understood at the global level, is at the forefront of the finance
world along with many other industries. Until recently, sustain-
ability has been limited to the energy field and has been used
to express renewable energy. With increasing natural disasters,
climate change and the global pandemic, sustainability is cur-
rently discussed in almost every field, from economic growth
and social welfare to agriculture, tourism and working condi-
tions.At Kuveyt Tlrk, we define ourselves as a participation
finance institution with corporate social responsibility, adding
value to all our stakeholders and developing our values. We also
consider it a key component of our sustainability approach to
minimise the environmental impact of our activities. By uti-
lising the power of digital technologies, we ensure operational
efficiency as well as the sustainability of the business of our
organisation and customers.

With a comprehensive project that we have launched to
embed our sustainability approach in the corporate frame-
work, we work in many different areas from environmen-
tal and social credit evaluation systems to green products
and services, from waste management to savings plans,
from integrated corporate social responsibility projects to
governance priorities, and take steps towards becoming a
certified institution in this field in cooperation with envi-
ronmental and social institutions.In summary, we perceive
sustainability with an approach that adds value to society
and transforms what we earn from it into benefits for this
land while caring to preserve social and cultural values.
We strive to maintain the values of the air, water, soil, envi-
ronment and civilisation entrusted to us and pass them to
future generations in a sustainable way.

SURDIRGLEBILIRLIKTE
YENILIKGi ALTERNATIF:
KATILIM FINANS

AN INNOVATIVE ALTERNATIVE IN

SUSTAINABILITY: PARTICIPATION FINANCE

Katilim finans sistemi sahip oldugu ézgiin yapisi
ile siiregelen mevcut ekonomiler icerisinde
stirdiiriilebilir ve yenilikg¢i bir alternatif olma

konumunu saglamlastiriyor

Turkiye Finans Genel Miduri  CEO of Turkiye Finans ~ Murat Akgam

The participation finance system reinforces its position as a sustainable and innovative
alternative within current economies as a result of its unique structure

Dijitallesme tiim diinyada hizli bir degisimi beraberinde getirse
de yeni gag, karlilik ve biiylime rakamlarinin 6tesinde; gevresel,
sosyal ve ekonomik siirdiiriilebilirlik ile deder ve insan odakli
yapilar etrafinda sekilleniyor. Benzer sekilde; pandemi, kiiresel
1sinma gibi temel sorunlar, Birlegsmig Milletler'i 2030 yilina
kadar ulasilmasi gereken stirdiirtilebilir kalkinma hedefleri
belirlemeye ve bu hedefler etrafinda eylem planlari olugturma-
ya tesvik ediyor. Oziinde siirdiiriilebilir {iretim ve {iretimden
elde edilen gelirin adil paylagimi olan katiim finans sistemi
bu kapsamda, sadece islam cografyasinin degil tiim diinyanin
onceligine aldig1 insan odakl finansal yaklagimlar agisindan
bliyik onem tasiyor. Sadece kara odakl is modellerinin ivime
kaybettigi bu dénemde, katilim finans sistemi sahip oldugu
Ozgin yapisl ile siregelen mevcut ekonomiler igerisinde stir-
diirlilebilir ve yenilikci bir alternatif olma konumunu saglam-
lastinyor. Uretime ve reel ekonomiye katki yapma misyonu ile
katilim finans sektdriiniin; stirdiiriilebilir finans modellerini
sahiplenmesinin, tilkemizdeki sosyal ve ekonomik yapilar
Uizerinde dontstiiriicli bir etkiye sahip olacagini diistiniiyorum.
Tiirkiye Finans olarak biz de izerimize diisen gorevleri yapma-
yagayret ediyor; bu alandaki ig modellerimizi gesitlendiriyoruz.
Ulkemizde 356 MW biiyiikliigiinde yenilenebilir enerji projesini
finanse etmemiz ve finansman bitytikligimiiziin 3,27 milyar
TL1ik bir degere ulagmasi bu anlayisin en somut érnegidir. Son
olarak global gapta deneyime sahip enerji sirketlerinden HT
Solar ile yaptigimiz stratejik is birlidi ile tilkemizde yenilenebilir
enerji projelerinin her agamasinda yatirimcilarin yaninda ola-
cak; onlara hem danigmanlik hem de finansman hizmetlerini
bir arada sunma firsati yakalayacagiz.

Even though digitalization leads to rapid change, the new age
is taking shape within environmental, social and economic
sustainability along with value-oriented structures beyond
profitability and growth figures. Similarly, the pandemic and
fundamental issues such as global warming have encouraged
the United Nations to set sustainable development goals
that need to be achieved by 2030 and develop action plans
around these goals. The participation finance system, which
is essentially sustainable production and sharing the income
from production, is of great importance in terms of human-ori-
ented financial approaches that are prioritized not only by the
Islamic geography but also by the whole world. When only
profit-oriented business models lost momentum, the partici-
pation finance system reinforces its position as a sustainable
and innovative alternative within current economies due to
its unique structure. I believe embracing sustainable finance
models of the participation finance industry to contribute to
the production and the real economy will have a transforma-
tive impact on social and economic structures in our country.
At Tirkiye Finans, we strive to do our part and diversify our
business models in this field. The most concrete example of
this perspective is that we have financed a 356 MW renewable
energy project in our country and that our total financing
value has reached 3.27 billion Turkish lira. Lastly, as part of
our strategic cooperation with HT Solar, an energy company
with global experience, we will be there for investors at every
stage of renewable energy projects in our country, and we will
have the opportunity to provide them with both consultancy
and financing services.

katiimfinans
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Ziraat Katilim Genel Miidiirli  CEO of Ziraat Participation  Metin Ozdemir

SURDURULEBILIRLIK
FARKINDALIGINI ARTIRMAK

INCREASING SUSTAINABILITY
AWARENESS

Finansal okuryazarhg ve siirdiiriilebilirlik
farkindalhigim artirma calismalarini sosyal
sorumlulugumuzun bir geregi olarak goriiyoruz

KATILIM FINANS SEKTORI
SURDURGLEBILIRLIK iGiN
GNEMLE

PARTICIPATION FINANGE SECTOR
5 CRUCTAL FOR SUSTAINABILITY

Giiclii bir devamlilik ancak ve ancak icinde We consider the efforts to increase financial literacy

bulundugumuz toplumun ihtiyaclarim

gozeterek, paydas ekonomisini odagimiza alarak

miimkiin olacaktir

A robust continuum is only possible by focusing on the
stakeholder economy and considering the needs of the

society we reside in.

Donglisel ekonominin nem kazandid, teknolojinin sag-
ladid1 olanaklarla tim is yapis sekillerimizin degistigi,
miuigteri beklentilerinin farkli yonlere evrildigi bir donem-
den geciyoruz. Ozellikle pandemiyle birlikte kullanimi
hizla artan teknolojinin insan hayatinin tiim alanlarinda
meydana getirdigi degisime hep beraber sahit olduk. Fi-
nans sektoériinii de derinden etkileyen dijital doniisim
kuskusuz bizlere, sundugumuz hizmetlerin ve tirlinlerin
daha da iyilegtirilmesi ve yeni hizmet modellerinin olug-
masi anlaminda ¢ok énemli firsatlar sundu ve sunmaya
da devam ediyor.

Elbette ortaya gikan ya da geligtirilmis finans modellerinin
devamlilifini sadece teknolojiyi odaga alarak saglamak
yeterli degil. Giigli bir devamlilik ancak ve ancak iginde
bulundugumuz toplumun ihtiyaglarini gozeterek, paydas
ekonomisini odagimiza alarak miimkiin olacaktir. Tek
tarafli dedil, kolektif bir kazanci ve refah1 6nemseyen, daha
yasanabilir bir diinya hedefiyle faaliyetlerini yiiriiten ve
bugiine kadar yasanan tiim krizleri basariyla atlatan ka-
tilim finans sektoriintin giderek artan giicli de bu galisma
anlayisindan ileri gelmektedir. Oniimiizdeki dénemde tiim
diinyada katilim finans sektériiniin, faaliyet modelinin ve
benimsedidi prensiplerin, finans modellerinin stirdiirtile-
bilirligi agisindan ne derece 6nemli oldugu ¢ok daha iyi
anlasilacaktir.
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We are going through an era in which the recurring
economy is gaining prominence, all business methods
are transforming towards technological advances,
and customer expectations are altering in different
directions. With the pandemic, we have witnessed
the changes in all areas of human life brought on
by the rapidly increasing use of technology. Digital
transformation has undoubtedly made an immense
impact on the finance industry, providing and offer-
ing great opportunities to improve our services and
products and create new service models.

However, focusing solely on technology will not be
sufficient to maintain emerging or developed finan-
cial models. A robust continuum is only possible by
focusing on the stakeholder economy and consid-
ering the needs of the society we reside in. Through
collective gain and welfare rather than unilateral,
following activities that aim for a more viable envi-
ronment and successfully overcoming every obstacle/
crisis, Participation finance continues to increase its
strength. In the future, using the participation finance
sector’s globally adopted operating models and prin-
ciples on the sustainability of financial models will
be more vivid.

and sustainability awareness as a requirement of our

social responsibility

Topluma, gevreye ve ekonomiye katki saglamak tizere galig-
malarini stirdiiren Bankamiz, kurulugu ile birlikte kisa siirede
stirdiirilebilirlik yaklagimini tamamlamigtir. Karar alma stireg-
lerimizde, kaynaklarimizi ve hizmet alt yapimizi yonetmede
ve sosyal sorumluluk projelerimizi yiriitiirken gevresel ve
toplumsal konular ile bunlara iligkin potansiyel riskleri dikkatli
ve 0zenli bir yaklagimla ele aliyoruz.

Israfin 6nlenmesi, kaynaklarin daha verimli kullanilmasi, atik-
larin aynigtirilarak toplanmasi ve geri kazanimin saglanmast
kapsaminda Sifir Atik sistemini Genel Miidiirliik binalarimiz
ve tlim subelerimizde ilk uygulayan bankayiz. Gevre koruma
bilincinin kurum biinyesinde gelismesine katki saglandigin-
dan dolay1 projeyi tim galigsanlarimiz biiyiik oranda sahiplendi.
Iklim degisikligi ile miicadele ve diisiik karbon ekonomisine
gecis stireci de dahil olmak {izere, gevresel stirdiirtilebilirligi
de 6nemli bir gindem maddesi olarak belirledik.

Finansal okuryazarlig: ve stirdiiriilebilirlik farkindaligini
artirma galismalarini sosyal sorumlulugumuzun bir geregi
olarak goriiyoruz. Sirdiiriilebilir Insan Kaynaklan Yénetimi
yaklasimi ile yeni bakis agilarn ve farkindalik olugturmaya
calisiyoruz. Insan kaynagimizin siirekli gelisimi icin egitim
alanindaki yatinnmlarimizi stirdiirmeyi hedefliyoruz. Seffaflik,
hesap verebilirlik, yasalara uyum, etik ilkelere baglilik ve risk
yonetimi prensipleri ile faaliyetlerimizi stirekli gelistirerek
kurumsal siirdiirtilebilirlik alaninda ilerliyoruz.

Tlrkiye ekonomisine artan oranda deger tiretmeyi ve stirdii-
rlilebilir kalkinmayi gok yonlii desteklemeyi, nihai hedefimiz
olarak belirledik. Bu hedef dogrultusunda, katilim finans siste-
mini yayginlagtirma projelerimize kararlilikla devam edecegiz.

Striving to contribute to society, environment and economy,
our bank completed its sustainability approach within a short
period after its establishment. We handle environmental and
social issues and potential risks related to them carefully and
meticulously in our decision-making processes, managing
our resources and service infrastructure, and conducting our
social responsibility projects. Our bank is the first to imple-
ment the Zero Waste system in our Headquarters and all our
branches to prevent waste, use resources more efficiently,
and recycle waste. All of our employees embraced the project
significantly as it contributed to the development of environ-
mental protection awareness within the institution. We also
identified environmental sustainability as a critical agenda
item, including combating climate change and transitioning
to a low-carbon economy.

We consider the efforts to increase financial literacy and
sustainability awareness as a requirement of our social re-
sponsibility. We try to create new perspectives and aware-
ness with the Sustainable Human Resources Management
approach. We aim to continue our investments in education
for the continuous development of our human resources. We
are moving forward in the field of corporate sustainability by
continuously improving our activities in line with the prin-
ciples of transparency, accountability, compliance with laws,
adherence to ethical principles and risk management.

We have set the ultimate goal of generating value for the
Turkish economy and supporting sustainable development
in multiple ways. In line with this objective, we will resolutely
continue our projects to expand the participation finance
system.

katiimfinans
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TKBB Danisma Kurulu Uyesi  TKBB Advisory Board Member ~ Prof. Dr. Ahmet YAMAN

ZEKAT DUYARLILIGI
LAKAT SENSITIVITY

Zekdt oyle bir minvalde olmalidir ki alan kisi bir daha almak zorunda kalmasin

Zakat should be in such a way that the recipient does not have to require it again
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Zekat, dinimizin temellerinden
olan sosyal bir gilvencedir

ilindigi gibi zekat, dinimizin tizerine kuruldugu te-

mellerden birisi ve onun en etkili sosyal glivenlik

kurumudur. Zekat; belli dlgiilerde mal varligina sahip
olanlarn, dzellikle diisiik gelir grubundan insanlara, muh-
taglara veya dini hizmet alanlarina yilda bir defa farz olarak
vermeleri gereken miktardir. Aslinda biitiin ilahf dinlerde var
olan bir ibadettir. (Kur'an-1 Kerim, Meryem 19/31,55; Tevrat,
Tesniye, 14/29; Incil, Luka, 18/12,22)

Zekat veren duyarli bir insan, bu ibadetiyle hem kendisini ve
malini arindirmakta hem de ihtiyag sahiplerine yardim elini
uzatmaktadir. Ayni zamanda birgok hikmete bagli olan rizik
farklih@inin (Nahl 16/71; Zuhruf 43/32) sonuglarini ve insan-
lar eliyle meydana getirilen gelir dagilimi dengesizliklerini
asgariye indirmeye katki saglamaktadir.

Kutsal kitaplarin, 6zellikle de Kur'an-1Kerim'in beyanina gére,
insanlarin ihtiyaglarini kargilayacak dlciide servet ve nimet
dogada mevcuttur. Fakat insanlar haksizlik ve nankérlitk
yaparak hem bu nimetleri elde etme hem de adil daditma
noktasinda kusurlu davranmiglardir. Dolayisiyla sosyoekono-
mik diizenin bozulmast, insanlarin kendi elleriyle yaptiklar
ylziindendir. (fbrahim 14-32-34; Rum 30/41-42; Incil, Romalilara
Mektup, 14/20).

- - .
— == [ZAKAT
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Itis common knowledge that zakat is one of the foundations
of Islam, and it is also the most efficient social security in-
stitution. Zakat, which applies to those who have a certain
amount of asset, is the obligatory act of an annual donation
of a specified amount of wealth to those of low-income, the
poor, or religious services. This act is, in fact, exist in all di-
vine religions (The Holy Quran: Surah Maryam 19/31,55; Old
Testament, Book of Deuteronomy, 14/29; The Bible, Gospel of
Luke: 18/12,22).

A person who gives zakat both purifies herself/himself and
her/his assets and extends a helping hand to those in need.
At the same time, it contributes to minimising the results
of the difference in sustenance (An-Nahl 16/71; Az-Zukhruf
43/32), which depends on many reasons, and the income
distribution imbalances created by people.

According to the holy books, especially the Quran, the necessi-
ties of human beings are available in nature. However, human
beings have been unfair and ingreatful in both obtaining and
fairly distributing these blessings. Thus, it can be said that
the disruption of the socio-economic order is the result of

[akat is a social security that is
one of the fundamentals of our
religion
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Insanlarin temel diizeydeki
ihtiyaclarimnin karsigi dodada
meveuttur

Zekat, bozulan bu diizenin tekrar saglanmasinda en etkili
olacak araglardan birisidir. Bununla birlikte zekat, acaba bu
islevini bizim elimizde yerine getirecek etkili bir miessese
haline gelebilmis midir? Mislimanlar serveti harcama konu-
sunda bilingli, fikh{ tabirle resid olabilmisler midir? “Allah'in
koruyasiniz diye sizin sorumlulugunuza biraktigi mallari,
muhakeme yetenedi zayif kimselere emanet etmeyin!” (Nisa
4/5) ilahi fermani glindemimizde midir? Servetin sorumlu-
luklari, bir bagka ifadeyle Miisliimanlara, islam toplumlarina
ve Islam'in gelecegine yonelik borglari/haklarn gozetilmekte
ve eksiksiz olarak hak sahiplerine ulastirilabilmekte midir?
islam diinyasinin zekat potansiyeli yeterince mesarifii'z-zekat
denen hak sahiplerine (Tevbe 9/60) yansitilabilmekte midir?
Ve nihayet bizim her tiirli siyasi, mesrebi, mezhebi, irki ve
mahalli miilahazalardan soyutlanmis akliselim ve seri gerife
dayali bir zekat siyasetimiz bulunmakta midir?

Zekata tabi olan mal, Uiretim, sermaye ve degerlere dair fer'i
konular ele almanin yaninda, hatta belki onlardan daha énce-
likli olarak bu hayati sorulara cevap aranmasi gerekmektedir.
Miisliimanlar ve Islam diinyasi olarak bu yeni zamanlarda
bilgide, fikirde, diistincede, editimde, kiiltiirde ve sanatta kii-
resel Olgekte iktidarda olamadigimiz bir gergektir. Bir bagka
gergek de iginde yasadigimiz gagda Miislimanlar olarak sa-
y1s1z meydan okumalarla karsi karsiya kalmis olmamizdir.

Hal boyleyken enerjimizi kendi i¢ gatismalarimizda tiiket-
memeli, kendi kiiglik dinyamizda saadet arayip bununla
yetinmemeliyiz. Ummet suuruyla degil de dar miilki men-
subiyetlerle davranma ve hayati gegmis donemlerin artik
yasamayan kodlariyla okuma gibi bir liikstimiiz (fakirligimiz;
diiskiinliigiimiiz, yoksunlugumuz) olamaz.

Islam'in izzeti, serefl ve evrensel dgretisiyle bagdasmayan;
dolayisiyla Yiice Allah'in razi olmayip elgisinin (s.a.v) memnu-
niyet duymayacagi bdyle bir tutum, korkarim ki Miisliimanlari
da tarihin digina itecektir.

Bugilin Miisliimanlar olarak diine gére imkanlarimiz geligmis-
tir. Islam diinyasi birgok konuda maddi varliklarini ilerletmis
ve pek ¢ok alanda iktisadi avantajlar elde etmigtir. Buna
ragmen diinyanin en yoksul kesimleri iginde Miis-
liman cografyalarin da bulunmasinin izahi giigtir.
Sadece bir tek Islam tilkesinin, iistelik yine sa-

human's own doing. (Ibrahim 14-32-34; Rum 30/41-42; Bible,
Letters to Romans, 14/20)

Zakat is one of the most efficient ways of restoring this de-
teriorating order. However, has zakat become an influential
institution that can fulfil this function in our control? Have
Muslims been conscious of spending their wealth, or in figh
terms, are they mature enough? Is the divine message in the
verse ‘Do not give trust to the weak-minded, the property
which Allah has given to your responsiblity for protection”

The basic necessities of human
beings are available in nature
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Zekat, zamani geldiginde
muhtag kisinin eline ii¢ bes
kurus para vermek gibi dar bir
anlamda olmamalidir

dece tek bir kalemden elde ettigi yillik ihracat gelirinin dort
yiiz milyar dolar1 buldugu bir diinyada aglik sinirinin altinda
milyonlarca Miisliimanin yasiyor olmasinin vebali hepimizin
lizerinde degil midir? iste zekat bu baglamda ayri bir 5nem ve

i

(Nisa 4/5) on our agenda? Are the responsibilities of wealth,
in other words, the obligations/rights towards Muslims, Is-
lamic societies and the future of Islam being respected, and
can it be delivered faultlessly to the rightful owners? Is the
zakat potential of the Islamic world adequately reflected to
the recipients, which are called masarif al-zakat (At-Tawba
9/60)? Finally, do we have a zakat policy based on common
sense and divine ruling, which is isolated from all kinds of
political, sectarian, racial and regional considerations?

It is compulsory to seek answers to these fundamental ques-
tions while also addressing the secondary issues, may be
even before, such as the goods, production, capital and values
that are subjected to zakat. It is a fact that we as Muslims and
the Islamic World do not lead knowledge, opinions, thoughts,
education, culture and arts globally in this day and age. It
is also clear that Muslims face countless challenges in this
period. When taking these into account, we should realise that
consuming our energy with internal conflicts is futile, and
we should not be content with the search for happiness in
our little world. Instead of acting with the ummah as a unity,
we can not have the luxury (poverty, weakness, exiguity) to
act with narrow civilian affiliations and carry on reading
our lives with the codes of the past that are no longer alive.

[ fear that this attitude that does not comply with the dignity,
honour, and universal teachings of Islam, will not please
Allah (swt) and His Messenger (pbuh) and wipe Muslims off
the face of history .

Today, as Muslims, our opportunities are much better accord-
ing to yesterday. The Islamic world has improved its mate-
rial assets and gained economic advantages in many areas.
Despite this, the existence of Muslim geographies as among
the poorest parts of the world is difficult to justify. Are we not
to blame for the fact that millions of Muslims live below the
hunger limit in a world where a single Islamic country has
an annual export income of four hundred billion dollars from
just one item? Thus, in this context, zakat should be handled
with particular importance and value.

Zakat should not be
parochially undersfood as
donating an unsubstantial

amount to someone in need.
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Kisilere kazanchi yollari gosterip,
onlara parasal yonde destek
olunmalidir

degerle ele alinmalidir.

Zekat1 ¢gok dar anlamiyla degerlendirip, zamani gelince fa-
kirin ve muhtacin eline {i¢ beg kurus vermek, yani sadece
para transferi yapmak bigiminde uygulamak, ondan yeterli
verimin alinmasina engel olmaktadir. Zekat &yle bir bigimde
eda edilmelidir ki alan kisi, normal sartlarda bir daha zekat
almak zorunda kalmasin, aksine aldidi miktar ve bigim o
kimseyi, Uiretip zekat verir hale getirsin.

Bu gergedi bilen Hz. Omer (r.a) “Verdiginiz zaman zengin ya-
pin” demistir. Kisileri zengin yapmanin en pratik yolu, onlara
kazanglarini saglayacaklar yollarl gostermek ve bu yénde
parasal destek saglamaktir. Nitekim Hz. Omer, fakirlikten
sikayet edip yardim talebinde bulunan bir kisiye ii¢ deve
birden verip ona is kurma imkani tanimistir. Bu etkili yontem,
maalesef glinimiizde unutulmus, zekatlar ya elimizdeki tirtin-
den ya da cebimizdeki nakitten bizzat denmek bigiminde
eda edilmekle sinirh kalmistir.
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Parochial evaluation of zakat and its application as the form
of transferring an unsubstantial amount to someone in need
in due time, prevent the sufficient benefit of zakat. Zakat
should be paid in such a way that the person who receives it
should not require it again in the future. In other words, the
amount and form she/he receives should assist in placing
him/her in a position that gives zakat.

Caliph Umar (ra), knowing this reality, told “When you give,
make them wealthy”. The most practical way to make people
rich is to indicate the methods that can help them profit and
support them financially in this path. As a matter of fact, Ca-
liph Umar (ra) gave three camels to a person who complained
about his poverty and thus provided him the opportunity to
start up his business. Unfortunately, this effective method
has been forgotten today, and zakat is limited to product or
cash payment.

Profitable ways must be shown
to people, and financial support
should be provided
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TEKNOLOJI Kuveyt Tiirk Katiim Bankasi A.S. Yatinmcr lligkileri Yonetmeni  Kuveyt Tiirk Participation Bank Investor Relations Manager ~Gékhan Gégmen

ELECTRONIC GENERAL ASSEMBLY GUIDELINES

Elektronik Genel Kurul Sistemi’nin (E-GKS) kullamiminin yayginlasmasu,
sirketlerimizin kurumsal yonetim etkinliginin uluslararasi alanda kabuliine ve
rekabet giiciiniin arttirilmasina katkida bulunacaktir

The widespread use of the Electronic General Assembly System (E-GAS)
will contribute to the international acceptance and competitiveness of the
corporate governance efficiency of our companies
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DIJITALLESME VE UZAKTAN ERiSiM

Yeni tip koronaviriis (COVID-19) salgini siirecinde adini
sik sik duymaya basladigimiz dijitallesme kavrami tim
sektorlerin ilgi odagi olmustur. Artik tim sektorler mev-
cut is yapis sekillerini gozden gegirmekte ve dijitallegme
slireclerini hizlandirmaya ¢aligmaktadir. Bir taraftan di-
jitallesme gabalari dider taraftan da kurumsal ydnetimin
giderek 6nem kazanmasi genel kurul (GK) ve yonetim kurulu
(YK) toplantilarinin uzaktan erigimle gergeklegtirilmesinin
6nemini arttirmaktadir. Bu anlamda Istanbul Uluslararasi
Finans Merkezi Projesi 49 No'lu Eylem Plani gergevesinde
Merkezi Kayit Kurulusu'nun (MKK) hazirladid, elektronik
ortamda genel kurul toplantilarinin gergeklegtirilebilmesi
igin canli yayinla goriintii ve ses naklinin aktarimina imkan
veren Elektronik Genel Kurul Sistemi (E-GKS), 1 Ekim 2012
tarihinde hizmet vermeye baslamistir.

ELEKTRONIK GENEL KURULUN MEVZUATTAKI YERI

6102 sayil1 Tiirk Ticaret Kanunu (TTK) 1527. maddesiyle GK
toplantilarinin fiziki ortamin yani sira elektronik ortamda
da yapilmasini miimkiin héale getirmistir. Elektronik genel
kurul uygulamasinin usul ve esaslarini diizenleyen Anonim
Sirketlerde Elektronik Ortamda Yapilacak Genel Kurullara
Tliskin Yénetmelik 28 Agustos 2012 tarih 28395 sayil1 Resmi
Gazete'de yayimlanarak yuriirliige girmistir. Pay senetleri
borsaya kote olan sirketlerin GK toplantilarini zorunlu ola-
rak elektronik ortamda yapmalari gerekmektedir. Halka
kapali anonim sirketler ve borsaya kote olmamis halka agik
sirketler icin elektronik genel kurul yapilmasi tercihlerine
birakilmigtir. TTK'de borsaya kote sirketlerin timi igin elekt-
ronik genel kurul zorunlulugu getirilmesi diinyada bir ilktir.

E-GKS UYGULAMASI

GK toplantilarini elektronik ortamda yapmak isteyen anonim
sirketler bir canli yayin sirketiyle anlagmali, ayrica MKK'ye
ait E-GKS programini kullanmalidir. E-GKS uygulamasiyla
pay sahipleri; fiziki olarak gergeklestirilen GK toplantisina,
gorintl ve ses nakli sayesinde elektronik ortamda fiziki
ortam ile es zamanl olarak sahsen veya temsilci araci-
lidiyla katilabilir. Yani sira E-GKS, glindeme iligkin goriis
ve Oneri bildirme, oy kullanabilme ve elektronik imza ile
giris yapabilme imkani saglayan bir bilisim sistemi olarak

DIGITILISATION AND REMOTE ACCESS

The concept of digitalisation has become more popular
among all sectors amid the coronavirus (COVID-19) pandem-
ic. All sectors are reviewing their current business methods
and accelerating their digitalisation process. Digitalisation
efforts and the increasing significance of corporate govern-
ance accelerate the significance of holding general assembly
(GA) and board of directors (BD) meetings via remote access.
In this context, the Electronic General Assembly System
(E-GAS), prepared by the Central Registry Agency (CRA)
within the Action Plan No. 49 of the Istanbul International
Financial Center Project, started rendering its services on
October 1, 2012. The E-GAS allows transmitting video and
audio transmission via live broadcast to hold the general
assembly meetings in an virtual environment.

THE POSITION OF THE ELECTRONIC GENERAL
ASSEMBLY IN THE LEGISLATION

Article 1527 of the Turkish Commercial Code (TCC) num-
bered 6102 has made it possible to hold GA meetings in
electronic and physical environments. The Regulation on
General Assemblies of joint-stock companies to be held in
an electronic environment, which regulates the electronic
general assembly application procedures and principles,
was published in the Official Gazette dated 28 August 2012
number 28395. Companies whose stocks are listed on the
stock exchange must hold their GA meetings in an electronic
environment. As for publicly held joint-stock companies
and public companies not listed on the stock exchange,
conducting a virtual general assembly is left to their pref-
erences. Introducing a virtual general assembly mandate
for all listed companies is the first in the world

E-GAS APPLICATION

Joint-stock companies that request to hold GA meetings
virtually should agree with a live broadcasting company and
use CRA's E-GAS application. With the E-GAS application,
shareholders can attend the physically held GA meeting,
either in person or through a representative, simultaneously
with the virtual environment, as a result of the video and
audio transmission. In addition, E-GAS was established as
an information system that provides the opportunity to ex-
press opinions and suggestions regarding the agenda, vote,
and log in with an electronic signature. In April 2013, E-GAS
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Teknolojide gariilen gelismeler,
mevzuattaki siireclerin sanal
ortama taginmasi gerekliligini
ortaya gikarmistir

kurulmustur. E-GKS uygulamasi Nisan 2013'te diizenlenen
Financial Sector Technology Awards yarigmasinin Best Use
of Online Services kategorisinde birinci olmustur.

ELEKTRONIK iMZA KULLANIMI

Bu nedenle mevcut yasalara internetle ilgili maddeler ek-
lenmistir. Ulkemizde elektronik imza kullanimiyla ilgili
yasal diizenlemeler; 23 Ocak 2004 tarih, 25355 sayili Resmi
Gazete'de yayimlanan 5070 sayili Elektronik Imza Kanunu
ile yuriirliige girmistir. E-imza Kanunu'na gore, e-imzanin
1slak imzayla ayni hukuki sonuglari doguracadi hitkiim altina
alinmugtir. imzanin, E-imza Kanunu Madde 8'de agiklanan
Elektronik Sertifika Hizmet Saglayicisi (ESHS) tarafindan
saglanmasi gerekmektedir. Ulkemizde ESHS'lerden kimlik
veya pasaport numarasiyla elektronik imza alinabilecegi
gibi yabanci menseli ESHS'lerden alinmig elektronik imzalar
da gtivenli nitelikte kabul edilmekte olup kullanimlarina
izin verilmektedir. E-imza kullanimiyla E-GKS uygulamast
uzerinden CK toplantisina katihm ve oy kullanimi giivenli
olarak mimkiin hale gelmistir.

E-GKS, MERKEZ] SICIL KAYIT SISTEMI (MERSIS)
ENTEGRASYONU

Merkezi Sicil Kayit Sistemi (MERSIS), Ticaret Sicili Yonet-
meligindeki tanimlamaya gore; ticaret sicil memurluklari
tarafindan yapilan tescil, tadil ve terkin gibi ticaret sicil
iglemlerinin elektronik ortamda yiriitiildiigy, ticaret sicil
kayitlariyla tescil ve ilan edilmesi gereken igeriklerin diizenli
olarak depolanip elektronik ortamda sunuldugu, merkezi
ortak veri tabanini da igeren Giimriik ve Ticaret Bakanligi
tarafindan yonetilen bir uygulamadir.

E-GKS'nin ¢alisma sekli MKK ve MERSIS 'in entegrasyonun
gerekliligini ortaya gikarmistir. GK toplantisi sonrasi imzala-
nan karar tutanaginin E-GKS sistemine yiiklenip MERSIS'E
iletilmesiyle tescil imkani miimkiin hale gelecektir. Bu sa-
yede fiziki olarak tescil bagvurusuna gerek kalmayacaktir.
Halihazirda toplanti sonrasi tescil iglemlerinin online olarak
tamamlanmasi miimkiin degildir. Bu konuda g¢aligmalar

Application took first place in the Best Use of Online Services
category of the Financial Sector Technology Awards.

USE OF ELECTRONIC SIGNATURE

For this reason, some articles related to the internet have been
added to the existing laws. Legal regulations regarding the
use of electronic signatures in our country entered into force
with the Electronic Signature Law No. 5070 published in the
Official Gazette No. 25355 dated January 23,2004. According to
the e-signature Law, it is ensured that an e-signature will have
the same legal consequences as a wet signature. The signature
must be provided by the Electronic Certificate Service Provider
(ECSP) described in Article 8 of the E-signature legislation. In
our country, electronic signatures can be obtained from ECSPs
with an ID or passport number. Also, electronic signatures
from foreign ECSPs are considered secure and are permitted.
With the use of e-signatures, safe participation and voting at
GA meetings via E-GAS application have become possible.

E-GKS, CENTRAL REGISTRY NUMBER SYSTEM
INTEGRATION

According to the Trade Registry Regulation definition, the
Central Registry Number System is an application in which
trade registry transactions such as registration, amendment,
and cancellation made by trade registry offices are carried
out electronically. It is managed by the Ministry of Customs
and Trade and also includes the common central database,

Technological advancements
have revealed the prerequisite
of transferring the legislation
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E-imza kullammiyla E-GKS uygulamasi
lizerinden GK toplantisina katihm ve
oy kullamimi giivenli olarak miimkiin

hale gelmistir

ELEKTRONIK GENEL KURUL UZMANLIGI SERTIiFiKASI

Sermaye Piyasasi Lisanslama ve Sicil Kurulugu Egitim Por-
tali (OEP) tizerinden elektronik genel kurul uzmanhd: egi-
timi vermektedir. Uygulamali olarak online verilen egitim
E-GKSuygulamasinin ekran tizerinden nasil kullanildigiyla
ilgili bilgi vermektedir. Bu sertifikayla, E-GKS programindan
elektronik genel kurulu yonetme yetkisi elde edilmektedir.
GK toplantisi sonrasinda, toplant: tutanagina elektronik
E-GKS ekranini yoneten sertifikali E-GKS uzmaninin da
imza atmasi gerekmektedir.

SONUG

Pandemi siireciyle birlikte dijitallegsme tiim is kollarini etkisi
altina almigtir. Bu gelismelerin sonucu olarak, klasik iletisim
araglarinin yerini online iletisim araglari almaktadir. Ginii-
miizde iletisim araglarinin saglamig oldugu imkanlar, gok
ortakli sirketlerin ig igleyisinde ve GK toplantilarinin gergek-
legtirilmesinde fayda saglamaktadir. Ticaret hukukundaki
gelismelere paralel olarak MKK tarafindan E-GKS adinda
bir sistem gelistirilmis ve online genel kurul yapilmasina
imkan saglanmistir. E-GKS uygulamasinin kullanimin
yayginlagmasi sirketlerimizin kurumsal yonetim etkin-
lidinin uluslararasi alanda kabuliine ve rekabet glicliniin
arttinlmasina katkida bulunacaktir. Ayrica pay sahipleriyle
sirketler arasinda artan bilgi aligverisi; seffaflik ve uluslara-
rasi mevzuatla uyum gdsteren yapisi sayesinde, Tlirkiye'nin
kiiresel ¢apta yatirimecilar agisindan cazip hale gelmesine
ve Istanbul Finans Merkezi projesine katki saglayacaktir,

where the contents that need to be registered and announced
with the trade registry records are regularly stored and
presented in an electronic environment.

E-GAS works have revealed the necessity of integration of
the CRA and Central Registry Number System. Registration
will be possible by uploading the minutes of the decisions
signed after the GA meeting to the E-GAS system and for-
warding them to the Central Registry Registration System.
Through this method, there will be no need for a physical
registration application. Currently, it is not possible to com-
plete post-meeting registration procedures online. However,
studies on this issue continue.

ELECTRONIC GENERAL ASSEMBLY EXPERTISE
CERTIFICATE

The Capital Markets Licensing and Registry Training Portal
(OEP) provides electronic general assembly expertise train-
ing. The practical online training provides information on
how to use the E-GAS application on the screen. With this
certificate, the authority to manage an electronic general
assembly is obtained from the E-GAS program. After the
GA meeting, the certified E-GAS expert who manages the
electronic E-GAS screen must also sign the meeting minutes.

CONCLUSION

Digitalisation has affected all business lines amid the pan-
demic. As a result of these developments, online commu-
nication tools are replacing traditional tools. Today, the op-
portunities provided by communication tools are beneficial
in the internal functioning of multi-partner companies and
the implementation of GA meetings. In parallel with the
developments in commercial law, an application called
E-GAS was developed by CRA. Through this application, it
has been possible to hold a virtual general assembly meeting.
The widespread use of the E-GAS application will contribute
to the international acceptance and competitiveness of
the corporate governance effectiveness of our companies.
In addition, the increased information exchange between
shareholders and companies, thanks to its transparency
and structure in compliance with international legislation,
will contribute to the Istanbul Finance Center project, which
will make Turkey an attraction centre for global investors.

Safe participation and voting at
GA meetings via E-GAS application
has become possible with the use

processes to a virtual environment of e-signatures

devam etmektedir.
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Varlik Yénetim Sirketleri Dernegdi Bagkani  CEO of Asset Management Companies Association  Sezin Unliidogan

VARLIK YONETIM SIRKETLERI VE
POTANSIYEL FIRSATLAR

ASSET MANAGEMENT COMPANIES AND POTENTIAL OPPORTUNITIES

arlik Yonetim Sirketleri, bagta bankalar olmak tizere
v finans sektdriiniin gecikmis alacaklarini satin alarak

kurumlarin bilangolarini iyilestirmesine destek olur.
Kurumlari operasyonel yiikten kurtarirken alacaklarin tahsili,
varliklarin nakde gevrilmesi ve yeniden yapilandirilmasi gibi
faaliyetleri yuriitir. Turkiye'de bu alanda faaliyet gosteren
sirketleri, Varlik Yonetim Sirketleri Dernegi'nin gatisi altin-
da bulusturuyoruz. Dernegimizin temel amaglarini Varlik
Yonetim Sirketleri sektdriiniin gelismesine ve iglemlerinin
yayginlagmasina katkida bulunmak, faaliyetlerinin ulusla-
rarasi normlar ve genel kabul gormis ilkeler dogrultusunda
ylrttilmesini temin etmek, mesledin gelismesini saglamak
ve hizmet kalitesini artirmak olarak siralayabiliriz. Su anda
tim tye sirketlerimiz Bankacilik Diizenleme ve Denetleme
Kurumu'ndan (BDDK) aldiklar lisansla ve yine BDDK deneti-
minde faaliyet gosteriyorlar.

Asset Management Companies assist financial institutions,
especially banks, to improve their balance sheets by pur-
chasing outstanding receivables. It redeems organisations
from the operational burden and carries out activities such
as receivables collection, encashing and restructuring
assets. As Asset Management Companies Association,
we bring together the companies operating in this field
in Turkey. The main objectives of our association are to
contribute to the development of the asset management
companies sector and to the spread of its transactions,
to ensure that its activities are carried out in line with
international norms and generally accepted principles, to
ensure the development of the profession and to improve
the quality of service. Currently, all our member companies
operate under the license they obtained from the Banking
Regulation and Supervision Agency (BRSA) and under the
supervision of the BRSA.

Katilim finans ekosisteminde olusturulacak 6zel segment fonlarin, potansiyel
yatirimcilara alternatif secenek sunarak ekonomimize ¢cok olumlu katk:
saglayacagim diisiiniiyoruz

We believe that the special segment funds to be shaped in the participation finance ecosystem
will immensely contribute to our economy by offering alternative options to potential investors
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Varlik yonetim sektord, yillar
icinde bankacilik sektorii ve
(ilke ekonomisindeki istikrarin

siirdirtilebilirlidi icin dnemli bir
rol distlendi

Varlik yonetim sektord, yillar iginde bankacilik sektorii ve tilke

Over the years, the asset management sector has played an
essential role in maintaining stability in the banking sector
and the national economy. As of today, the sector transferred
a resource of 5.3 billion TL to the finance sector in return
for the non-performing receivables purchased with a prin-
cipal amount of 62.6 billion TL 1.2 million of the more than
3 million customers whose receivables were transferred to
Asset Management Companies were granted their financial
freedom. We continue to employ more than 2000 people
to create solutions for the problematic receivables of our
current 2.1 million customers. 1.9 million of our customers
are individual customers, and approximately 250 thousand
of them are commercial customers.

In the period from 2008 up until the pandemic, when non-per-
forming debt sales began to be sold to Asset Management
Companies, the volume of non-performing receivables grew
regularly. However, the growth trend in sales volume was
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ekonomisindeki istikrarn stirdiiriilebilirligi igin
onemli bir rol Gistlendi. Bugiin itibariyla sektor,
satin aldigi 62,6 milyar TL anaparasi olan tahsili
gecikmis alacaklar karsiliginda finans sektoriine
5,3 milyar TL kaynak aktardi. Alacaklar Varlik
Yonetim Sirketlerine devredilen 3 milyondan
fazlamisterinin, 1,2 milyonu finansal 6zgtirliik-
lerine kavusturuldu. Mevcut 2,1 milyon miisteri-
mizin sorunlu alacaklarina ¢ozim olugturmak
lizere 2000'den fazla kisiye istihdam saglamaya
devam ediyoruz. Miisterilerimizin 1,9 milyonunu
bireysel, yaklasik 250 binini ticari miigteriler
olusturuyor.

Varlik Yonetim Sirketlerine tahsili gecikmis ala-
cak satiglarinin bagladigi 2008 yilindan pandemi
donemine kadar gegen siirede, satig yapilan
tahsili gecikmig alacaklarin hacmi diizenli ola-
rak artig gosterdi. Ancak pandemi doneminde
sorunlu alacak takibine getirilen esneklikler
ve olusan ekonomik belirsizlik nedeniyle satig
hacmindeki biiylime trendine ara verildi. Bu es-
nekliklerin 2021 yilinda normale dénecedini ve
bankalarin daha saglikli bilangolar igin sorunlu
kredilerini satisa gikaracaklarini 6ngériiyoruz.
Bu yil igerisinde 2019 y1li seviyesinde satig ger-
geklesmesini bekliyoruz.

Fon ihtiyacinin faizsizlik ilkeleri gergevesinde
karsilanmasini saglayan katilim finans sek-
tord de temel olarak Varlik Yonetim Sirketleri
gibi daha giigli ve tiretken bir ekonomik yapiy1
amaghiyor. Dolayisiyla, bizimle ayni amaci he-
defleyen bir yapiyla ig birligi ve uyum igerisinde
galisabilecegimizi diistiniiyoruz.

VARLIK YONETIM
SIRKETLER]
MUSTERILERININ
1,9 MiLYONUNU
BIREYSEL,
YAKLASIK 250
BININi TICARI
MUSTERILER
OLUSTURUYOR

ASSET
MANAGEMENT
COMPANIES'
CUSTOMERS
CONSIST OF
LI MILLION
INDIVIDUAL
CUSTOMERS AND
APPROXIMATELY
250 THOUSAND
COMMERCIAL
CUSTOMERS

discontinued due to the flexibility brought to
the problem of receivables follow-up and the
economic uncertainty created amid the pan-
demic. We project that these flexibilities will
return to normal in 2021, and banks will be
putting their problematic loans on the market
for healthier balance sheets. We expect sales
to be at the level of 2019 this year.

Ensuring that the need for funds is met with in-
terest-free principles, the participation finance
sector is mainly aimed at a more robust and
more productive economic structure, such as
Asset Management Companies. Therefore, we
can work in cooperation and harmony with a
structure that aims to achieve the same pur-
pose as we do.

To turn current challenges into opportunities,
we developed a constructive model that all

Over the years, the asset
management sector has

played animportant role

In maintaining stability in
the banking sector and in
the national economy
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Mevcut sorunlar firsata gevirmek amaciyla, ditnyanin énde
gelen danigsmanlik girketi PwC ile topluma, ekonomiye ve
tilkeye katki sadlayacak, tim paydaglarin kazandigi yapici
bir model geligtirdik. Diinyadaki iyi uygulamalar degerlendi-
rerek olusturdugumuz ve ekonomimiz igin uygun oldugunu
distindiigimiiz bu modelin hem katilim finans sektori igin
fayda sadlayacadini, hem de varlik yonetimi ve katilim finans
sektorleri arasinda potansiyel is birligi alanlarina vesile ola-
cagini distiniiyoruz.

Modelimiz hem tahsili gecikmig alacaklar ve yakin izlemedeki
krediler igin tahsilat ve rehabilitasyon segenekleri sunuyor hem
de 6zellikle yabanci yatinmeilarin gok onem verdigi segment
tercihlerine gore portfdy bazinda yatirim yapma olanagdi sagli-
yor. Katilim finans ekosisteminde olusturulacak ézel segment
fonlarin, bilhassa faiz hassasiyeti bulunan, gerek yurt igi gerek
yurt dis1 potansiyel yatinmcilara alternatif segenek sunarak
ekonomimize gok olumlu katki sadlayacadini diiginiiyoruz.

Pandemi etkisiyle yavaslayan
tahsili gecikmis alacak
satislarinin, bu yil icerisinde
pandemi ancesindeki
seviyelere gelmesini bekliyoruz

We expect non-performing
debt sales, which slowed
down due fo the pandemic, to
reach the pre-pandemic levels
this year

stakeholders have acquired through the world's leading con-
sultancy company PwC to contribute to the community, the
economy and the country. We believe that this model, which
we have developed by assessing the best practices in the
world and which is suitable for our economy, will benefit
both the participation finance industry and create potential
areas of cooperation between the asset management and
participation finance industries.

Our model offers both collection and recovery options for
non-performing receivables and loans under close monitoring
and allows us to invest on a portfolio basis, especially according
to the segment preferences that foreign investors place great

SEKTOR, SATIN ALDIGH
62,6 MILYAR TL ANAPARASI OLAN
TAHSILI GECIKMIS ALAGAKLAR
KARSILIGINDA FINANS SEKTGRUNE
5,3 MILYAR TL KAYNAK AKTARDI

Model kapsaminda onerilen fon yapist hem giris/cikis esnek-
ligi saghiyor ve alacaklari koruyor hem de bankalarin farkli
risk grubunda menkul kiymet ihrag edebilmesine, gecikmis
alacaklar1 daha kolay ve zarara ugramadan elden gikarmasina
olanak taniyor. Boylece bankalar kredi hacimlerini biiylitmeye
ve verimliliklerini artirmaya odaklanabiliyorlar. Takipteki ala-
caklar sorununun kapsayici bir sekilde ¢oziilmesi, ekonomide
dnemli bir yere sahip KOBI ve diger kiigiik ticari isletmelerin
faaliyetlerine devam edebilmesini sadlayacadi igin bu duru-
mun igsizlik oranlarina olumlu yansiyacagini éngoriiyoruz.
Bankalarin bilangosundaki aktif (kredi) kalitesinin artmasi,
sermayenin rahatlamasi ve kredi verme istahinin artmasi,
kredi arzindaki biiylimeyi de tetikleyecektir. Artan kredi hac-
minin ve daha pozitif bir ekonomik durumun tetikleyecegi
diislik maliyet oranlar, kuruluglari daha fazla yatirim yapmaya
tesvik edecektir. Yatirimlarin, iretimin ve tiikketimin artmast
ise Gayrisafi Yurtici Hasila (GSYIH) oraninda bilyiime anlami-
na geliyor. Ayrica, takipteki alacaklarin ¢ozimi ile yaratilan
olumlu ekonomik atmosferin devletin vergi gelirlerinde de
artisa yol acacadini. bunun da kamu yararina katki saglaya-
cadin disiintiyoruz.

¥

- %
i

D

N

importance on. We believe that the special segment funds to be
created in the participation finance ecosystem will immensely
contribute to our economy by offering alternative interest-free
options to potential domestic and foreign investors. The pro-
posed fund structure under the model provides flexibility in in-
flow/outflow. It also protects receivables while enabling banks
to issue securities in different risk groups and dispose of late
receivables more easily without incurring losses. This allows
banks to focus on increasing credit volumes and to improve
their efficiency. We expect this to impact unemployment rates
positively, as the inclusive resolution of the non-performing
receivablesissue will allow SMEs and other small commercial
enterprises that hold an essential place in the economy to
continue their activities. A higher quality of assets (loans) on
banks'balance sheets, a relaxed capital, and a higher appetite
for funding will also trigger growth in loan supplies. Low-cost
rates triggered by increasing credit volume and a more positive
economic situation will encourage more investment from insti-
tutions. Increased investments, production and consumption,
means growth in Gross Domestic Product (GDP). In addition,
we believe that the positive economic atmosphere created by
the resolution of non-performing receivables will increase
the tax revenues of the state, which will also contribute to the
public interest.

THE SEGTOR TRANSFERRED A RESOURCE
OF 5.3 BILLION TL TO THE FINANCGE SECTOR
IN RETURN FOR THE NON-PERFORMING
RECEIVABLES PURCHASED WITH A PRINCIPAL
AMOUNT OF 62.6 BILLION T1
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Vakif Katilim Teftis Kurulu Baskani  Chairman of the Audit Board, Vakif Katiim Ersin Catalbas
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KONTROL KAVRAMI VE IQ KONTROL KULTURU
THE CONCEPT OF CONTROL AND INTERNAL CONTROL CULTURE

I¢ kontrol, yonetim ile calisanlarin rol aldig1 ve kurumun hedeflere ulasmasindaki
biitiin siirecleri kapsayan sistem biitiiniidiir

Internal control is an integrated system that includes all the processes the organization takes
on to achieve its targets with the employees and the management
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Risklere ydnelik tedbirlerin
zamaninda alinabilmesiiginic
kontrol sistemi siirekli gozden

gecirilmelidir

|
I ¢ kontrol sistem veya stirecinin uluslararast literatiirde

genel kabul gormis en genis kapsamli tanimy, “herhangi

bir igletmenin yonetim kuruly, iist ydnetimi ve diger tim
¢alisanlari tarafindan etkilenen, operasyonlarin etkinligi/ve-
rimliligi, mevcut diizenlemelere uygunluk ve mali tablolarin
givenilirligi konusunda makul diizeyde glivence saglamak
amaclyla olusturulan siireg ya da sistemler butintdur”
seklinde karsimiza ¢gikmaktadir.

Bu tanimi irdeledigimizde, i¢ kontroliin aslinda bir sistem
oldugu ve tim galisanlar tarafindan uyulmasi, uygulanmasi
gereken siireglerden olustugu anlasilmalidir. Bu agidan
bakildiginda i¢ kontrol sadece kontrol faaliyetini degil, yo-
netim yapisiny, yetki ve sorumluluklariny, igleyisini, karar
alma mekanizmalarini kapsayan ve biitiin personelin rol
aldig1 dinamik bir siiregtir.

I¢ kontrol, herhangi bir faaliyetin baslangicindan bitisine
kadar olan siiregte gergeklestirilen kontrol galigmasidir. Bu
nedenle de faaliyet devam ederken yapilmasi esastir. Bu
nedenle bizzat o faaliyetin gergeklestirilmesinde rol alanlar
tarafindan uygulanmasi gerekir. Kontrol ve denetim kavram-
larinin birbirlerinden ayrildigi noktanin da burasi oldugu
bilinmelidir. Zira denetim esasen denetime tabi faaliyet ya
daisin tamamlanmasinin ardindan gergeklestirilmektedir.

Bu agidan bakilacak olursa, ig kontrol ve i¢ denetim birim-
lerinin gérev tanimlarinin da yukarida bahsedildigi sekilde
farklilagtinlmasi dogru bir yaklagim olacaktir. Ornegin ig
kontrol, siire¢ tasariminda ve stireg Uizerindeki olasi risk-
lerle o risklerin 6nlenmesine yonelik kontrol adimlarinin
olusturulmasinda ve tim bunlarin ig akis semalarnyla yazili
hale getirilmesinde rol alacak sekilde tasarlanabilecektir. ig
denetimise bahse konu siireglerin fiili uygulama ve is akis
semalariyla uyumlulugu, stireglerin tizerlerinde tanimlan-
mis olan kontrol adimlarinin dogruluk ve etkinligi de dahil
olmak Gizere ugtan uca denetimini gergeklestirecek sekilde
tasarlanabilecektir. Boylelikle gorevler ayriligi ilkesine de
tam uyum saglanmig olacaktir.

The most comprehensive and internationally accepted
definition of an internal control system or process in liter-
atureis: “a set of processes or systems that are affected by
the board of directors, senior management, and all other
employees of any entity, established to provide reasona-
ble assurance regarding the effectiveness/efficiency of
operations, compliance with existing regulations, and
the reliability of financial statements.”

When further scrutinizing the definition, it is understood
that internal control is a system that consists of a process
that should be adapted and implemented by all employ-
ees. In this regard, internal control is a dynamic process
where all employees take part, involving not only the
control activities but also the management structure,
authorities and responsibilities, operations, and deci-
sion-making mechanisms.

Internal control defines the control process of an ac-
tivity starting from the beginning to the end. For this
reason, its continuation is essential during the activity,
and therefore it must be applied by the ones in charge of
the activity. This factor is the primary difference between
the definition of audit and control. This is because an
audit is conducted after completing the activity or work
subject to audit.

In this respect, it would be correct to differentiate the job
descriptions of internal control and internal audit units
within the framework of the factors mentioned above. For
example, internal control can be designed to play a role in
the process design and process control steps to prevent
potential risks, as well as putting all of these in writing
with workflow diagrams. On the other hand, internal
auditing can be designed to ensure the compliance of the
processes with the actual implementation and workflow
diagrams, as well as the accuracy and effectiveness of
the control steps defined during the processes. This will
ensure that the segregation of duties principle is fully
compliant.

The internal control system should

be continuously reviewed to
ensure that risk-related measures
are implemented promptly

katiimfinans

51



@ vorum

Ic kontrol, bankayi ya da
katilim bankasini, hedeflerine
ulastirma amaci tagiyan bir
yonetim aracidir

I¢ kontroliin temelinde risk bulunmalidir. Bankalarnn ve ka-
tihm finans kuruluslarnin stratejik hedeflerine ulagsmasina
yonelik faaliyetlerin icrasina engel olabilecek veya beklen-
meyen zararlara sebep olabilecek durum ya da olaylari risk
olarak tanimlarsak, bu risklere karsi gelistirilen her trli
mekanizmaya i¢ kontrol denir. Bu agidan bakildiginda, i¢
kontrol kesinlikle bir amag degildir. Aksine bankay: ya da
katihm finans kurulusunu, hedeflerine ulagtirma amaci
tagiyan bir yénetim aracidir.

I¢ kontrol, giiglii bir i¢ kontrol ortamiyla baglar ve sahipli-
gini ise yonetim yapar. Organizasyonun tim fonksiyon ve
faaliyetlerini kapsar. Bu anlamda tiim birimleri ilgilendirir.
i¢ kontrol, mevcut is akiglarina ilave olarak yiiriitilmeme-
lidir. Aksine is akislarinin bir pargasi olarak tasarlanmali
ve igletilmelidir. ig kontrol sisteminde, siiregler arasindaki
baglantilar ve iliskilerin tanimlandid is akislarn mutlaka
bulunmalidir. S6zkonusu is akiglar esasen banka ya da
katilim finans kurulusu tarafindan belirlenen stratejik he-
deflere ulagmak igin gergeklestirilmesi gereken faaliyetleri
icermelidir. Bu faaliyetlere iliskin risklerin tespit edilmesi
ve o risklere karsi sistemsel ve/veya manuel kontrol me-
kanizmalarinin (i¢ kontrollerin) olusturulmasi gereklidir.

Bahse konu is akiglan ve risklerin énlenmesine yonelik i¢
kontroller siirekli olarak gézden gegirilmelidir. Ek olarak
iyilestirmenin gerekli olduguna kanaat getirilen alanlara
yonelik aksiyonlarin alinmasi saglanmalidir. Boylelikle
ortak bir risk algis1 ve kiiltlirQi olusturulacak ayrica uygulama
standartlan da tesis edilecektir. Nihayetinde de kontroliin
etkinliginin Olgiilmesine yonelik veri tabaninin kurgulan-
masina katki saglanmis olunacaktir.

I¢ kontrol sisteminin bu sekilde kurgulanmasiyla; varlik
kaybi, suistimalde kolaylik, miisteri ve/veya gelir kaybi,
yonetimsel kararlarda hata kisitlanacaktir. Tim bunlarin
sonucu olarak da belirlenmis hedeflere ulasmada zorluk
ihtimali azaltilmis olacaktir.

Katilim finans kuruluslarinin; Tiirk bankacilik sektériinden
aldi§1 payin artirilmasina yonelik olusturulan projeksiyon-
larda, yogun fon kullandirim siirecine ilave olarak gerek
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Internal control is based on risk. When we define risk as
situations or events that may cause unexpected damages
or prevent the execution of activities aimed at achieving
the strategic objectives of banks and participation finance
institutions, each mechanism developed to counter these
risksisinternal control. In this regard, internal control is
not an absolute goal. On the contrary, it is a management
tool designed to help the bank or the participation finance
institution achieve its goals.

Internal control begins with a strong internal control
environment, and its own by the management. It covers
all the functions and activities of the organization. In this
sense, it concerns all departments. Internal control should
not be conducted in addition to the current workflows.
Instead, it should be designed and operated as part of
the workflows. In the internal control system, the links
between the processes and the workflows in which the
relationships are defined must be present. The workflows
in question should primarily include the activities that
need to be performed to achieve the strategic objectives
established by the bank or the participation finance in-
stitution. Risks related to these activities must be identi-
fied, and systematic and/or manual control mechanisms
(internal controls) must be established against them.

These workflows and internal controls to prevent risks
should be continuously reviewed. Additionally, steps
should be taken for areas deemed necessary for improve-
ment. Thus, a common risk perception and culture will
be produced, and implementation standards will be es-
tablished. Ultimately, this will contribute to establishing
a database to measure the effectiveness of control.

With the establishment of the internal control system in
this way, errors based on loss of assets, ease of misuse,
loss of customers and/or income, and administrative
decisions will be limited. Consequently, the prospect of
difficulties in achieving the set goals will be reduced.

In the projections aimed to increase the share of par-
ticipation finance institutions receive from the Turkish

Internal control is a management
fool designed fo assist the hank or
participation bank fo achieve its
ohjectives

Olusturulan kurumigi
diizenlemelerin, biitiin kurum
calisanlarinin erigimine agik
tutulmasi énemli bir husustur

kaynak gerekse fon tahsis ve kullandirimina yonelik tirin
gesitliliginin giderek artmasi 6ngdriilmektedir. Bu gelismeler
neticesinde maruz kalinabilecek risklerin de nitelik/nicelik
agisindan artis ediliminde olacadi tabiidir. Bu nedenle yogun
islem hacmi ve karmasiklidi igerisinde i¢ kontrol sistemi-
nin bu iglemlerin timiine y&nelik ikincil kontrol seklinde
tasarlanmasinin zaman ve emek agisindan ilave ve biiytik
maliyetleri beraberinde getirecedi de dikkate alinmalidir.
Islem tamamlandiktan sonra uyqulanacak bu tiir kontrol
mekanizmalarinin, riskin gergeklesmesine engel olmakta
yetersiz kalacagi unutulmamalidir.

Yarisi bos olan bardagin tamamen dolmamasina neden
olabilecek hususlari tespit etmek suretiyle, siirekli dolu kal-
masina etki edecek dnlemlerin gelistirilerek uygulamasina
katki saglamak (bir bagka ifadeyle testi kirllmadan 6nce
kirnlmamasina yonelik olarak alinacak ve uygulanacak
tedbirler), esasen i¢ kontrol kiiltiirliniin temelini olugturan
faaliyetlerdir. Bu tir faaliyetlere iligkin olarak olusturulan
kurum i diizenlemelerin, biitin kurum ¢alisanlarinin eri-
simine agik tutulmasi 6nemli bir husustur.

Buna karsilik sézkonusu diizenlemeler hakkinda bilgi sahibi
olunmasi, anlagilmasi ve benimsenmesi ise Tirk bankacilik
sektoriinde 6nemli bir eksik olarak kargimiza gikmaktadir.
Bu noktadan hareketle, sozkonusu i¢ diizenlemeler kolay eri-
silebilir, anlasilabilir ve uygulanabilir sekilde tasarlanmalidir.
Ayrica bu diizenlemeler, giinliik olarak karsilasilabilecek
sorunlardan veya daha 6nce meydana gelmis olan risk dogu-
rucu iglemlerden ornekler de igerecek mahiyette olmalidir.
Akabinde bilinirliliginin olgiilerek performans gostergesi
olarak kullanilmasinin, bankalar ve katiim finans kuru-
luslarindaki ig kontrol kiiltiiriiniin olugmasi, yerlesmesi ve
genislemesine énemli katki saglayacadi disiiniilmektedir.

Al

banking sector, in addition to the extensive fund alloca-
tion process, it is foreseen that the product variety for both
resource allocation and fund utilization will gradually
increase. As a result of these developments, it is natural
that the risks exposed will also tend to increase in terms of
quality/quantity. Therefore, it must be noted that design-
ing an internal control system as a secondary control for
all of these transactions in the hectic transaction volume
and complexity would bring additional and substantial
costs in terms of time and labour. It is important to note
that such control mechanisms, which will be implement-
ed after the process is complete, will not be sufficient to
prevent the risk from happening.

By identifying the issues that may cause the half-emp-
ty glass not to fill completely and contributing to the
development and implementation of the measures that
will affect the glass to remain full (in other words, the
measures to be taken and applied to prevent breaking the
jug before it is broken) are essentially the activities that
form the basis of the internal control culture. It is vital
for all employees to have open access to the established
internal regulations regarding such activities.

In contrast, acquaintance and understanding of such reg-
ulationsis a significant deficiency in the Turkish banking
sector. From this point of view, the internal arrangements
in question should be designed to be easily accessible,
understandable, and applicable. What is more, they should
also contain examples of everyday problems or previous
risky transactions. Subsequently, the use of awareness as
abenchmark of performance would be crucial to the for-
mation, placement and expansion of the internal control
culture of banks and participation finance institutions.

Itis vital for all employees
fo have open access to the
established infernal requlations
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Bank Al Habib Tiirkiye
Temsilcisi Yasemin Toy

Tiirkiye-Pakistan Arasinda
Dostane Iliskiler

Bank Al Habib Turkey Chief
Representative Yasemin Toy

Friendly Relations Between
Turkey and Pakistan

Meezan Bank Ser'i Uyum
Bagskanmi Ahmed Ali Siddiqui

Pakistan'in i1k ve En Biiyiik
Islami Bankasi: Meezan Bank

Head of Shariah Compliance,
Meezan Bank Ahmed Ali Siddiqui

The First and Biggest Islamic Bank ;

in Pakistan: Meezan Bank

Emaan islami Bankacilik $eriat
Bagkan ve $eriat Damisma
Kurulu Uyesi Syed Abubakr
Pakistan’da Ser’i Yonetisim

Head of Shariah and Member of
Shariah Advisory Board Emaan
Islamic Banking Syed Abubakr

Sharia Governance in Pakistan
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Karagi isletme Enstitiisii
Dr. Irum Saba

Pakistan’in Sektorel ve
Akademik Islami Finans
Goriiniimii

Institute of Business Administration
Karachi Dr. Irum Saba

Islamic Finance Landscape Of
Pakistan - Industry and Academia

Pakistan Ulke Damgmanm,
ZhongShan Kirsal Ticaret
Bankasi, Cin Finansal Kurumlar
ve Ana Yurda Gonderilen
Havaleler Eski Baskan1 - UBL &
NIB Bankasi Shafquet Asim

Pakistan ve Tiirkiye Arasindaki
Ticari Iliskiler

Country Advisor-Pakistan,
ZhongShan Rural Commercial
Bank, China Ex-Head of FI & Home
Remittances — UBL & NIB Bank,
Pakistan Shafquet Asim

Trade Relationship Between
Pakistan and Turkey

DEIK/Tiirkiye-Pakistan Is
Konseyi Baskam: Ahmet Cengiz
Ozdemir

Pakistan Ticaretinde Potansiyel
Firsatlar

DEIK/ Head of Turkey-Pakistan
Business Council Ahmet Cengiz
Ozdemir

Potential Opportunities In Pakistan
Trade
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@ Bank Al Habib Turkiye Temsilcisi  Bank Al Habib Turkey Chief Representative  Yasemin Toy

TURKIYE-PAKISTAN
ARASINDA DOSTANE
ILISKILER
FRIENDLY RELATIONS BETWEEN TURKEY AND PAKISTAN

Tiirkiye ve Pakistan, birlikte hareket etmeleri durumunda cesitli alanlarda biiyiik
bir potansiyele sahip

Turkey and Pakistan hold great potential in various areas if they act together
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Katilim Finans dergisine réportaj veren Bank Al Habib
Tirkiye Temsilcisi Yasemin Toy, Turkiye-Pakistan arasin-
daki ticariiligkileri hakkinda dederlendirmelerde bulundu.

Ankara Universitesi Siyasal Bilgiler Fakiiltesi Uluslararas:
Iliskiler mezunuyum. Bankacilik hayatima 1998 yilin-
da Emlak Bankasinda, kendime yakin hissettigim Dis
Tliskiler Bslimi'nde basladim. 2001 yilinda iki bankanin
birlesmesiyle Ziraat Bankas: Dis iliskiler/Finansal Ku-
rumlar béliimiine devam ettim. U¢ y1l Emlak Bankasi ve
17 yil Ziraat Bankasi olmak {izere toplam 20 y1l Tiirkiyenin
kamu bankalarinda Global Finansal Kurumlar Mudirii
olarak gorev yaptim. Ziraat Bankasi'ndaki kariyerim, Ban-
kanin doniiglim stirecine denk geldidi igin sendikasyon,
postfinansman, tilke kredileri gibi Banka'nin uluslararasi
piyasalardailk borglanma islemlerini o zamanki ekibimle
yapmigstik. Kariyerimin ilk yillarinda Ziraat Bankasinin
dis ticaret pay1 yiizde 1 seviyesindeyken, ben biraktiimda
ylzde 15ler diizeyindeydi. Uzun bir siire ayni isi yapiyor
olmak beni farkli arayislara tesvik etti ve 2018 Mayis ayinda
Bank Al Habib'den bir teklif gelince kabul ettim. Ug yildir
Bank Al Habib Turkiye Bag Temsilcisi olarak Pakistan ve
Tlrkiye arasindaki ticari ve bankacilik iligkilerine katki
sagliyorum. Bank Al Habib ailesinin bir pargasi olmaktan
gurur ve mutluluk duyuyorum.

Bank Al Habib Ltd. Pakistan'da kurulu 854 subesiyle hizmet
veren ticari bir bankadir ve ilkenin 6'nc1 biiyiik bankasi ko-
numundadir. Pakistan'in koklii ve itibarl ailelerinden Habib
Ailesine aittir. 2020 yil sonu itibariyla Bank Al Habib'in

Yasemin Toy, the Chief Representative of Bank Al Habib
Turkey, gave an interview to Katilim Finans to discuss the
trade relations between Turkey and Pakistan.

I graduated from Ankara University, Faculty of Political
Sciences, Department of International Relations. I started
my banking career in 1998 at Emlak Bank, in the Foreign
Relations Department, which I felt more accustomed to.
Following the merger of the two banks in 2001, I continued
to work in the Foreign Relations/Financial Institutions De-
partment of Ziraat Bank. I worked as the Global Financial
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Pakistan dig ticaretindeki pay: ylizde 13,65
civarindadir ve Islami bankacilik alaninda
da faaliyetlerini stirdiirmektedir. Pakistan
disinda Bahreyn, Malezya ve Seysellerde
subeleri ve Turkiye, BAE, Cin ile Kenya'da
temsilcilik ofisleri bulunmaktadir.

Bank Al Habib Ltd. 2011 yilindan beri is-
tanbul'da temsilcilik ofisi bulundurarak,
Pakistan'daki Tiirk firmalar ile Pakistan
arasindaki iligkilerin gliglendirilmesi ve
is olanaklarinin gelistirilmesi hususunda
hizmette bulunmaktadir. Bankamizin Bah-
reyn, Malezya subelerine de Tlirk bankala-
n tarafindan islemler yénlendirilmektedir.
Ofisimizde Pakistan'dan atanan Khurram
Durrani ile birlikte galigmaktayiz. Khurram
Durrani, bankacilik hayatina 2001 yilinda
baglamis olup Pakistan'da gesitli bankalar-
da operasyon, krediler, pazarlama ve risk
departmanlarinda yoneticilik yapmistir.
Khurram Durrani, 2018 yilindan beri Tiirkiye
Temsilciliginde galismaktadir. Neredeyse
Pakistan'in tim bolgelerinde galismis ol-
masl ve deneyimi sayesinde Ozellikle Pa-
kistan'da is yapan Tirk firmalarina destek
olmakta ve onlar yonlendirmektedir.

Tlrkiye ile Pakistan arasindaki ikili ticaret-
teki en dikkat geken husus; ekonomik, sos-
yal ve kiiltiirel iligkilerin son derece olumluy,
dostga bir gergevede seyretmesine ragmen
ticaret hacminin oldukga diigiik olmasidir.
iki tilke arasindaki dis ticaret hacmi, sadece
900 milyon dolar civarindadir. iki tilke yo-

Institutions Manager in the state banks of
Turkey for 20 years, including three years
at Emlak Bank and 17 years at Ziraat Bank.
Since my career at Ziraat Bank coincided
with the Bank’s transformation, together
with my team at the time, we formed the
first borrowing transactions of the Bank
in international markets such as syndi-
cation, postfinancing, and ECAs (Export
Credit Agencies). While Ziraat Bank had a
1% foreign trade share in the first years of
my career, by the time I left, it was around
15%. Having been doing the same job for
a long time encouraged me to seek out
different opportunities, and thus in May
2018,Taccepted Bank Al Habib's offer. Thave
contributed to the commercial and banking
relations between Pakistan and Turkey as
the Chief Representative of Bank Al Habib
Turkey for three years.Iam proud and hap-
py to be part of the Bank Al Habib family.

Bank Al Habib is a commercial bank serv-
ing with 854 offices in Pakistan and is the
country’s 6th largest bank. It belongs to the
Habib Family, a well-established and repu-
table Pakistan family. By the end of 2020,
Bank Al Habib's share of Pakistan foreign
trade is around 13.65 percent, and it also
continues to operate in Islamic banking. In
addition to Pakistan, the bank hasbranches
in Bahrain, Malaysia and Seychelles as well
as representative offices in Turkey, UAE,
China and Kenya.
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neticilerinin de katkilari sonucu 2023 yilina kadar ticaret
hacminin 5 milyar dolar seviyesine ¢ikartilmasi amaglan-
maktadir. Ancak pandemi déneminin de etkisiyle bu hede-
fe yaklasamadigimizi diistiniiyorum. ikili ticaretin kisith
kalmasinin bir sebebi de Serbest Ticaret Anlasmasinin
(STA) olmamasidir. Cografi uzaklik, tagimacilik giderleri ve
ilave vergileriyle ticaretin oniindeki en biiyiik engel gibi
goziikmektedir. Ticaretle paralel olarak bankacilik sek-
torleri arasindaki islem hacmi kisith goriilse de Pakistan
bankalarinin, Tirk bankalarina sendikasyon gibi imkan-
larla kredi sagladiklarini, Turk firmalarinin Pakistan'da
gergeklestirdigi projelerde teminat mektubu taleplerinin
Pakistan bankalarinca kolaylikla kargilandi§ini gormek-
teyiz. Ozetle ticaret hacmindeki kisith olanaklara ragmen
iki ilke bankacilik sektorii gesitli alanlarda oldukga sadlam
ve uzun soluklu iligkiler yuiriitmektedir.

Bank Al Habib Ltd. olarak Tirkiye'de faaliyet gosteren
katilim bankalarinin hepsiyle galismaktayiz. Katithm ban-

Bank Al Habib has held a representative office in Istanbul
since 2011 to strengthen relations between the Turkish
firms located in Pakistan and improve employment op-
portunities. Turkish banks also execute transactions with
Bahrain and Malaysia branches of the Bank managed by the
Representation Office. We are working with Mr. Khurram
Durrani, who has been appointed from Pakistan. Khurram
Durrani began his banking career in 2001 and has worked as
amanager in various banks in Pakistan in the area of oper-
ations, credits, marketing and risk management. Khurram
Durrani has been working at the Turkish Representative
Office since 2018. Having worked and gained experience in
almost all regions of Pakistan has allowed him to support
and guide Turkish companies that do business in Pakistan.

The most striking point in bilateral trade between Turkey
and Pakistan is that despite the highly positive and friendly
economic, social and cultural relations, trade volume is de-
ficient. The foreign trade volume between the two countries
is only around $900m. Through the contributions of the
administrators/government authorities of both countries,
trade volume is aimed to be increased to S5 billion by 2023.
However, due to the pandemic, I think we are far from
reaching this target. Bilateral trade is also limited because
thereisno Free Trade Agreement (FTA). Geographical dis-
tance, shipping costs and additional taxes are some of the
biggest obstacles in trade. Although the transaction volume
between banking sectors is deemed to be limited in parallel
with trade, it is evident that Pakistan banks provide loans
to Turkish banks through such means as syndication and
that Pakistani banks easily meet the demands for letters of
guarantee in the projects carried out by Turkish companies
in Pakistan. In short, despite limited trade opportunities,
the two countries’banking sectors have maintained solid,
long-standing ties in various areas.

As Bank Al Habib, we work with all the participation banks
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kalarina limitimiz mevcut olup, agirlikli ola-
rak dis ticaret iglemlerine aracilik etmeye
calisiyoruz. iki tilke arasindaki islami ban-
kacilik uygulamalan da g6z 6niine alinarak,
bu iligkilerin daha da gelistirilebilecegini
diistintiyoruz bu sebeple sozkonusu ban-
kalarla stirekli gortismelerimiz ve temas-
larimiz bulunmaktadir.

Kardes iki tilke arasindaki sosyal, kiiltlirel
ve tarihsel iligkinin ikili ticaret alanina da
yansimasli en bilylik beklentimiz. Pakistan,
220 milyonluk bilytik ve geng niifusuyla,
Asya'da merkezi bir konumda bulunuyor.
Altyapi alaninda karsilanmayi bekleyen ¢ok
fazlaihtiyaglari olan cazip bir yatinim ortami
sunuyor. Diinyada az goriilen yakin iligkileri
olan bu iki iilkenin birlikte hareket etmesi
durumunda gesitli alanlarda buytiik bir po-
tansiyele sahip oldugunu distiniiyorum.
Pakistan Tirk yatinmcilara, saglik, enerji,
savunma, ingaat, turizm, gida ve kimya sek-
torleri basta olmak tizere olanaklar sunuyor
ve bazi buiylik Turk firmalari, Pakistan'da
biiylik yatinmlar yapiyor. ki tilke arasin-
daki ulasimin daha da kolaylasgtirilmasi
ile bu potansiyelin hizla ortaya gikacagini
distintyorum. Pakistan’in Turklere kars:
pozitif yaklagimlarn sebebiyle tilkede Tiirk
yatinmcilara her zaman 6ncelik veriliyor.
Yine Tiirkiye'deki katilim bankalarnin Is-
lami finans ve bankacilik alaninda olduk-
¢a fazla deneyimi olan Pakistan bankacilik
sektoriiyle ig birligi yapmasinin da iki tilke
finans sektoriine katki saglayacagini dii-
sundyorum.

operating in Turkey. We assigned a limit for
participation banks, and we try to mediate
mostly foreign trade transactions. Given
the Islamic banking practices between the
two countries, we believe that these rela-
tions could be further developed; thus, we
have continuous negotiations and contacts
with these banks.

The social, cultural and historical relation-
ship between the two sister countriesis our
greatest hope for mutual trade. With alarge
and young population of 220 million people,
Pakistan holds a central position in Asia.
It offers an attractive investment environ-
ment with significant needs waiting to be
met in the field of infrastructure. I think
that the two countries, which have unique
close relationships, have great potential in
various fields if they act together. Pakistan
offers opportunities to Turkish investors,
mainly in the health care, energy, defence,
construction, tourism, food and chemical
sectors, and some major Turkish business-
es are investing in Pakistan. I believe that
this potential will increase rapidly with a
further easing of transportation between
the two countries. Turkish investors are
always prioritized in Pakistan due to the
country’s positive attitude towards the
Turks.Talso think that cooperation between
participation banks in Turkey and the Pa-
kistan banking sector, which has much
experience in Islamic finance and banking,
will contribute to the finance sector in both
countries.
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e ULKE PANORAMASI Réportaj: Interview:  Mustafa Ozkan
@ Meezan Bank Ser'i Uyum Baskani  Head of Shariah Compliance, Meezan Bank Ahmed Ali Siddiqui

PAKISTAN'IN iLK VE
EN BUYUK ISLAMI
BANKASI:
MEEZAN BANK

THE FIRST AND BIGGEST ISLAMIC BANK IN PAKISTAN:
MEEZAN BANK

Meezan Bank ilk islami banka olarak islami Bankacilik farkindalhigina
aktif olarak katilmstir

As the first Islamic bank, Meezan Bank actively involved in awareness of Islamic Banking
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Pakistan'daki tiim Islami Bankalar arasinda en biiyiik sube
agdina sahip Meezan Bank, tilkesinde Islami Bankacilik
bilincinin olusturulmasinda etkin rol oynuyor. Bu anlamda
diizenli olarak eg@itim ve seminerler diizenleyen Banka,
gesitli egitim kurumlarini da destekliyor. Katiim Finans'a
Pakistan'da Islami finans sektoriiniin mevcut konumunu
aktaran Ahmed Ali Siddiqui Pakistan'da Islami bankacilik
alaninda gergeklestirilen son galigmalar ve planlar hak-
kinda da degerlendirmelerde bulundu.

Meezan Bank, Pakistan'da eksiksiz bireysel ve igletme
finansmanu tirtinleri sunan ilk ve en bilyiik Islami Ban-
kadir. Meezan Bank, Pakistan'in toplam Islami Bankacilik
sektoriinde yaklasik %55'lik bir paya sahiptir ve Pakistan
Hiikimeti (GOP)'nin sukuk ihraglar igin Maliye Bakanli-
§1'’min ortak mali danigmanidir. Banka 2018 ve 2020 yilla-
rinda Pakistan Bankacilik Odiilleri tarafindan en iyi Ban-
ka édiiliine layik gortildii ve JCR-VIS tarafindan Meezan
Bank'a AAA notu verildi. {lk Islami banka olarak kitleler
arasinda Islami Bankacilik bilincinin olusturulmasinda
aktif olarak yer almakta ve diizenli olarak toplum biling-
lendirme seminerleri diizenlemektedir. Meezan Bank,
sektoriin kapasitesini geligtirmek amaciyla gesitli egitim
kurumlarini desteklemektedir.

Meezan Bank'in Ser'i Danigsma Kurulu, Seyh Tagi Usmani
Sb. ve Seyh Esam M. Essaq. gibi en saygin Ser'i alimlerden
olusmaktadir. Banka, Pakistan'daki tiim Islami Bankalar
arasinda en yiiksek 6zkaynak getirisine (ROE) sahiptir.
Meezan Bank'1 Pakistan'daki islami Bankacilik sektoriinde
farkli kilan baslica faktorler, Islami bankalar arasinda en
genis tirlin grubunu saglamasy, en bityik Ser'i uyum ve Ser'i
denetim ekibine sahip olmas: ve tilkedeki tiim Islami ban-
kalar arasinda en genis sube agina sahip olmasidir, ki bu

Meezan Bank has the largest branch network among all
Islamic Banks in Pakistan and plays an active role in cre-
ating awareness of Islamic banking. The Bank organizes
periodic training and seminars and supports a variety of
educational institutions. Ahmed Ali Siddiqui, who informed
Katilim Finans about the current position of the Islamic
finance industry in Pakistan, commented on recent studies
and plans regarding Islamic banking in Pakistan.

Meezan Bank is the first and biggest Islamic Bank in Pa-
kistan, providing a complete retail and business financing
product suite. Meezan Bank has approx. 55% share in total
Islamic Banking industry of Pakistan. Meezan Bank is the
Joint financial advisor to the Ministry of Finance for the
issuance of GOP sukuks. The bank has been awarded the
Best Bank award in 2018 and 2020 by the Pakistan Banking
Awards. JCR-VIS has awarded Meezan Bank AAA rating. As
the first Islamic bank, it is actively involved in awareness of
Islamic Banking among the masses and conducts regular
public awareness seminars. Meezan Bank supports various
educational institutes for capacity building of the industry.

Meezan Bank's Shariah Board comprises reputable Shariah
Scholars, including Sheikh Tagi Usmani Sb. and Sheikh
Esam M. Essaq. Meezan Bank has the highest return on
equity (ROE) among all the Islamic Banks in Pakistan.
The main factors that distinguish Meezan Bank in the
Islamic Banking sector of Pakistan are mainly providing
the most extensive product suite among Islamic banks, hav-
ing the most significant Shariah compliance and Shariah
audit team, as well as having the largest branch network
among all Islamic banks in the country, which depicts huge
customer loyalty. Moreover, Meezan Bank has the largest
deposit base in Pakistan among all other Islamic banks,
more than PKR 1 trillion.
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NUFUSUN
%95'ININ RIBAYI
YASAK OLARAK
GORDUGIND
GOSTEREN KAP
GALISMASI'NDA
GORULDOGD
UZERE,
PAKISTAN'DAKI
KITLELERIN FAIZE
KARSI GUGLD
DN DUYGULARI
MEVGUT

STRONG
RELIGIOUS
SENTIMENTS

OF MASSES
INPAKISTAN
AGAINST
INTEREST, WHICH
THE KAP STUDY
SHOWS THAT
35% OF THE
POPULATION
GONSIDERED RIBA
AS PROHIBITED
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Pakistan’da kar-zarar
paylasimi (PLS)'na dayall
bankaciligi icerecek
sekilde Bankacilik
oirketleri Yonermeligi'nde
degisiklikler yapildi

da yiiksek misteri sadakatini gosterir. Ek olarak,
Meezan Bank, 1 trilyon Pakistan Rupisi (PKR)'den
fazla mevduat tabani ile Pakistan'daki diger tim
Islami bankalar arasinda birincidir.

KISACA PAKISTAN'DA iSLAMi FINANSIN
GELISIMiNi ANLATABILIiR MiSINiz?

Bankacilik Sirketleri Yonetmeligi'nde kar-zarar
paylagimi (PLS)na dayali bankaciligi igerecek
sekilde degisiklikler yapildi. islam Ideoloji Konseyi
kuruldu. Pakistan anayasasinda Riba'nin kaldirl-
masini talep eden maddeler onaylandi. Mudaraba
sirketleri uygulamaya konuldu. Zekat ve usr sis-
temleri tanitildi. Federal Ser'i mahkeme, islami
olmayan iglemlerde igaretleme prosediirlerini
ilan etti. Yice Ser'i Temyiz Kurulu faizsiz finans
sisteminin kurulmasi gagrisinda bulundu. Merkez
Bankasi (SBP) Islami Bankalara lisans verilmesi
icin kriter gelistirdi. 2002 yilinda ilk Islami banka
(Meezan Bank) kuruldu. Pakistan Devlet Banka-
sinda (Merkez Bankasi) islami Bankacilik Depart-
mani ve bagimsiz Ser'T Danigma Kurulu kuruldu.

PAKISTAN'DA iSLAMI FINANSIN GELISMESINE
KATKIDA BULUNAN EN ONEMLI FAKTORLER
NELERDIR?

Pakistan'da Islami finansi tegvik etmek icin en
onemli faktor regiilatérden giiglil destek, ki Mer-
kez Bankasi (SBP) 2020 yilinda Red Money Group
Malaysia'nin IFN'i tarafindan Islami Bankalar igin
en iyidiizenleyici 6diiliine layik goriilmistiir. Ni-
fusun %95'inin ribayi yasak olarak gérdiigiini
gosteren KAP Galismasin'da gortldiigi tizere,
Pakistan'daki kitlelerin faize kars: giigli dini
duygulart mevcuttur.

CAN YOU BRIEFLY DESCRIBE THE
DEVELOPMENT OF ISLAMIC FINANCE IN
PAKISTAN?

Amendments were made in the Banking Com-
panies Ordinance to accommodate PLS based
banking. Creation of Council of Islamic Ideology.
Approval of clauses in the constitution of Paki-
stan demanding the elimination of Riba. Modara-
ba companies were introduced. Zakat and Ushr
systems were introduced. The Federal Shariah
court declared mark-up procedures un-Islamic.
Shari'ah Appellate Bench of Supreme called for
the establishment of an interest-free financial
system. SBP developed a criterion for issuance
of a license for Islamic Banks. In 2002 the first
Islamic Bank (Meezan Bank) was established. Is-
lamic Banking Dept and an independent Shariah
Board of State Bank of Pakistan was established.

WHAT ARE THE MOST IMPORTANT FACTORS
THAT CONTRIBUTED TO THE DEVELOPMENT
OF ISLAMIC FINANCE IN PAKISTAN?

Strong support from the regulator for promoting
Islamic finance in Pakistan in recognition of
which SBP was also awarded the best regula-
tor for Islamic Banks in 2020 by IFN of the RED
Money Group Malaysia. Strong religious senti-
ments of masses in Pakistan against interest,
as presented in the KAP Study that shows 95%
of the population considered riba as prohibited.

COULD YOU BRIEF US ABOUT RECENT
ACTIVITIES CARRIED OUT AND PROJECTIONS
IN THE AREA OF ISLAMIC BANKING IN
PAKISTAN?

One of the recent developments was the Islamic
Roshan Digital account launch, which became
the major source of forex inflow in Pakistan.
Subsequently, the government also launched

Son gelismelerden hiri,

Pakistan'da forex akisinin ana

kaynadi haline gelen Islami
Roshan Dijital hesabinin
faaliyete gecirilmesiydi

PAKISTAN'DA iSLAMi BANKACILIK ALANINDA
GERGEKLESTIRILEN SON CALISMALAR VE
PLANLAR HAKKINDA BiLGi VERIR MiSINiz?

Son gelismelerden biri, Pakistan'da forex akisinin ana
kaynadi haline gelen Islami Roshan Dijital hesabinin
faaliyete gegirilmesiydi. Sonrasinda hitkiimet yurtdi-
sinda yerlesik Pakistanli (NRP)lara ve beyan edilen
yabanci varliklara sahip yerel sakinlere ser'i uyumlu
yatinm firsatlan saglamak i¢in Islami Naya Pakistan
sertifikalarini da uygulamaya koydu. 2020'de Pakis-
tan, 650 milyar Rs'den fazla dedere sahip en ytiksek
sukuk ihracina tanik oldu. Hiltklimet ayrica kitleler
igin diiglik maliyetli konutlan tegvik etmek amaciyla
Islami Mera Pakistan Mera Ghar planini hayat gegir-
di. Pakistan Devlet Bankasi yakin zamanda Islami
Bankacilik Kurumlar igin {igincl stratejik planini
(2021-35) yayinladi. Bu stratejik plan islami Bankacilik
sektoriinlin su anda yaklagik %18 olan payini %30'a
gikarmay1 hedeflemektedir.

Islamic Naya Pakistan certificates for providing shari-
ah-compliant investment opportunities to NRPs and local
residents with declared foreign assets. In 2020, Pakistan
witnessed the highest Sukuk issuance of more than Rs
650 bn. The government also launched the Islamic Mera
Pakistan Mera Ghar scheme to promote low-cost hous-
ing for the masses. State Bank of Pakistan has recently
published the third strategic plan (2021-35) for Islamic
Banking Institutions. It targeted to increase the share of
the Islamic Banking industry to 30%, which is currently
around 18%.
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Head of Shariah and Member of Shariah Advisory Board, Emaan Islamic Banking Syed AbuBakr

PAKISTAN'DA SER’]
YONETISIM

SHARI'A GOVERNANCE IN PAKISTAN

Kurumlarin Ser’i kurallara uymasim saglamak ve Ser’i uyumluluk konusunda
kitlelere giiven vermek icin saglam bir Ser’i Yonetisim Cercevesi olmalidir

There should be a robust Shari'a governance framework to ensure that the
institutions are complying with the Shari'a rules and to give confidence to the
masses about Shari'a compliance of the institution

EETNTA
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Islami finans kurumlarinin kurum biitiinliigii, Ser'i prensiple-
re uygunluga baghdir. Dolayisiyla kurumlarin Ser'i kurallara
uymasini saglamak ve kurumun Ser’i uyumluluk konusunda
kitlelere gliven vermek i¢in saglam bir Ser’i Yonetisim Cer-
gevesi olmalidir.

Diizenleyici kurum olarak Pakistan Devlet Bankasi (Merkez
Bankasi - SBP), Ser'i Yonetisim CGergevesini 2015 yilinda
yayinlayarak 2018'e kadar Ui¢ yil stireyle gegerli kildi. 2018
yilinda Ser'i Yonetisim Gergevesi, son gelismeler goz éniinde
bulundurularak, gincellendi.

SER'1 YONETISIM CERGEVESI'NIN ORGANLARI

Ser'i Yonetisim Cergevesinin organlarini 6nemli gorevleri
ile birlikte tanimliyoruz:

1. Yonetim Kurulu

+ Yonetim Kuruly, Kurumun faaliyetlerinin Ser'i prensiplere
uygunlugundan sorumludur. Yonetim Kuruly, Ser'i uyum-
suzluk riskinin tamamen bilincinde olmali ve bir Ser'i uyum
gozetim mekanizmasi saglamalidir.

+ Yonetim Kuruly, Ser't uygunluk konulan hakkinda bilgi-
lendirme igin alt1 ayda bir Ser'i Danigsma Kurulu ile toplana-
caktir. Toplant: tutanaklari, Merkez Bankasimin (SBP) Islami
Bankacilik Departmanina (IBD) iletilir.

2. Ust Yonetimin Rolii

- Ust yonetim, ilgili birimlerdeki personelin kullanimina tim
urlin belge ve dokiimanlarin sunulmasini saglayacaktir.

- Ust yonetim, Ser'i uyumun temin edilmesini saglayamayan
personele karsi 6nlem alacaktir ve bu tir durumlar persone-
lin performans degerlendirmeleri iizerinde giigli bir etkiye
sahip olacaktir.

* Kurum, Yonetim Kurulu ve list yonetime egitimlerin veril-
mesini saglayacaktir.

The institutional integrity of Islamic financial institutions
is tied to compliance with the Shari'a principles. So, there
should be arobust Shari'a Governance Framework to ensure
that the institutions comply with the Shari'arules and give
confidence to the masses about the Shari'a compliance of
the institution.

As the regulator, the State Bank of Pakistan (SBP) issued
the Shari'a Governance Framework in 2015, which was
applicable for three years until 2018. In 2018, the Shari'a
Governance Framework was updated, keeping in view the
recent developments.

ORGANS OF THE SHARI'A GOVERNANCE
FRAMEWORK

We briefly define the organs of the Shari'a Governance
Framework along with their essential roles:

1. Board of Directors

+ The Board of Directors is responsible for conforming to
the institution's operations with the Shari'a principles.
The Board of Directors should be fully aware of the Shari'a
non-compliance risk and shall introduce a Shari'a compli-
ance oversight mechanism.

+ The Board of Directors shall meet the Shari'a Board on a
half-yearly basis to brief on the Shari'a compliance issues.
The minutes of the meeting are submitted to the Islamic
banking department (IBD) of SBP.

2. Role of Executive Management

+ The Executive Management shall ensure that all prod-
uct papers and documents are made available to staff of
respective functional areas.

+ The Executive Management shall take actions against
staff who fail to ensure Shari'a compliance, and such in-
stances shall have a strong bearing on performance ap-
praisals of the staff.

+ The institution shall ensure that trainings are imparted to
the Board of Directors and Executive Management.

katilim



&3 ULKE PANORAMASI

68 katiimfinans

3. Ser'i Danigma Kurulu

* Her kurumun, Merkez Bankasi (SBP) tarafindan
belirlenen uygunluk kriterlerini karsilayan en az
¢ Ser'i Danigsma Kurulu {iyesi olacaktir. Ser'i Da-
nigsma Kurulu'nun stiresi i¢ yildir fakat bu stireg
uzatilabilir.

+ Ser'i Danisma Kurulunu desteklemek i¢in avukat-
larin, muhasebecilerin ve diger profesyonellerin
hizmetlerinden de yararlanilabilir.

+ Ser'i Danigma Kurulu tiyelerinden biri, kurumda
tam zamanli olarak gérev yapacak ve Ser'i konu-
larda agiklama yapan Daimi Danigsma Kurulu Uyesi
(RSBM) olacaktir.

« Temmuz 2021'den 6nce, RSBM hari¢ herhangi
bir Ser'i Danigma Kurulu Uiyesinin Pakistan'da
{i¢ islami bankaya kadar Ser'i Danisma Kurulu
uyesi olarak hizmetine izin verilmekteydi. Yeni
diizenlemeye gore; her Kurumun en az iki Ser'i
Danigma Kurulu tiyesi olacaktir ve bu Giyeler bas-
ka higbir kurumda Danigma Kurulu {iyesi olarak
galismayacaktir.

+ Atama, istifa, yeniden atama ve fesih, Merkez
Bankasi'nin (SBP) iznine tabi olacaktir.

SER'1 DANISMA KURULUNUN GOREVI

+ Ser'i Danisma Kurulu en az i¢ ayda bir topla-
nacaktir. Onaylanan toplanti tutanaklarn 15 giin
icinde Merkez Bankasi'na (SBP) sunulacaktir. Bir
uriniin onaylanmasy/onaylanmamasi i¢in yapilan
goriigsmeler kayda gegirilecektir.

+ Ser'i Danigma Kurulunun tiim kararlari Kurum
igin baglayicidir.

« Ic ve dis Ser'i denetim, Ser'i inceleme ve Merkez
Bankasi (SBP) ser'i denetim raporlari, diizeltici
onlemler igin Ser'i Danigma Kuruluna sunulacaktir.

+ Kurum'un yillik hesaplarinda yayimlanmak tize-
re, Kurul, denetim ve inceleme bulgularina dayali
olarak, 6ne ¢ikan énemli hususlarin yer aldig yillik
rapor diizenler.

+ Ser'i Danigma Kurulu ayrica bir fetvanin revize
edilme siirecini de belirleyecektir.

+ Ser'i Danigma Kuruly, gorevlerini bagka bir kisiye
veya lyelerine devredemez.

3. Shari'a Board

+ Every Institution shall have at least three mem-
bers of the Shari'ah Board who fulfil the Fit &
Proper criteria set out by the Central Bank (SBP).
The tenor of the Shari'ah Board is three years
which is extendable.

* The services of lawyers, accountants, and other
professionals may also be sought to assist the
Shari'ah Board.

* One of the Shari'ah Board members shall be
the Resident Shari'a Board Member (RSBM), who
shall sit in the institution on a -time basis and
explain Shari'a matters.

« Prior to July 2021, any Shari'ah Board member,
except RSBM, was allowed to serve as a Shari'ah
Board member up to 3 Islamic banks in Pakistan.
As per the new regulation, every institution shall
have at least 2 unique members, i.e. who are
not working as a Shari'ah Board member with
another institution.

+ The appointment, resignation, re-appointment,
and termination shall be subject to clearance
from the Central Bank (SBP).

ROLE OF THE SHARI'AH BOARD

+ The Shari'ah Board shall meet at least on a quar-
terly basis. The confirmed minutes of the meet-
ing shall be submitted to the Central Bank (SBP)
within 15 days. The deliberations for approving/
disapproving a product shall be recorded.

+ All decisions of the Shari'ah Board shall be
binding on the Institution.

+ The reports of internal and external Shari'a
audit, Shari'a review and the Central Bank (SBP)
Shari'a inspection shall be submitted to the
Shari'ah Board for corrective actions.

+ Based on the audit and review findings, the
Shari'ah Board shall issue an annual report, pub-
lished in annual accounts of the Institution, in
which the significant outstanding issues shall
be included.

+ The Shari'ah Board shall also specify the pro-
cess for revising a fatwa.
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4. Ser'i Uyumluluk Departmani

+ Ser'i Danigma Kurulunu desteklemek ve kurumda
ser'iuyum siirecini iyilestirmek igin Ser'i Uyum De-
partmani kurulacaktir. Ser'i Uyum Departmani’'nda
en az bir ger’i alim bulunmalidir. Kurumlar ayrica
hukuk, muhasebe vb. alanlarda uzmanlar atamaya
tesvik edilmektedir.

+ Ser'i Uyum Departmani, iirlin geligtirme gibi herhan-
gibir operasyonel/ticari faaliyette bulunmayacaktir.

+ Ser'i Uyum Departmani, 0deme gergeklesmeden
once katilim hesab1 sahiplerine kar/zararin dagiti-
mini onaylayacaktir.

+ Ser'i Uyum Departmani, kurumlarin ser'i uyum-
lulugunu devamli gozetleyecek ve Yonetim Kurulu
gozetimi, i¢ ser'i denetim ve iist yonetim tarafindan
Ser’lt Danisma Kurulu kararlarinin uygulanmasi
dahil olmak tizere Ser'i Yonetisim Cergevesinin tim
organlarinin igler durumda olmasini saglayacaktir.

+ Ser'i Uyum Departmani, kurumun operasyonlarina
iligkin i¢ ser'i denetimi yurttecektir.

5. Uriin Geligtirme

Yeni ve yenilikci Grlinlerin arastirilmasi ve gelisti-
rilmesi igin her kurumda bir iiriin gelistirme birimi
yer alacaktir. Uriin Geligtirme Biriminde en az iki ser'i
alimin ise alinmasi tegvik edilmektedir.

6. I¢ Ser'i Denetim (ISAU)

+ I¢ Ser'i Denetim biriminde en az bir ser'i alimin ise
alinmasi tegvik edilmektedir.

- I¢ Ser'i Denetim birimi personeli yalnizca ser'i de-
netim yapacaktir.

+ Denetim raporunun metodolojisi, rehberi ve formati
Ser'i Danigma Kurulu tarafindan onaylanacaktir.

7.D1s Ser'i Denetim

+ Bagimsiz bir dederlendirmeye sahip olmak igin,
kurumun dig ser'i denetimi olacaktir.

+ Kurumlarin Ser'i Danisma Kurulu tiyeleri herhangi
bir denetim firmasi ile baglantili olamaz.

+ Denetim firmalari, personelini ser'i denetim igin
egitecektir.

+ The Shari'ah Board shall not delegate its roles to any
other person or its members.

4. Shari'a Compliance Department

+ To support the Shari'ah Board and improve Shari'a
compliance at the institution, the Shari'a Compliance
Department shall be established. The Shari'a Compliance
Department shall have at least one Shari'a Scholar. The
institutions are also encouraged to depute expertsin legal
and accounting etc.

+ The Shari'a Compliance Department shall not involve
in any operational / business activity like product de-
velopment.

+ The Shari'a Compliance Department shall verify the
distribution of profit /loss to the participation account
holders prior to its disbursement.

* The Shari'a Compliance Department shall continuously
watch on the institutions' Shari'a compliance and shall
ensure that all organs of the Shari'ah Governance Frame-
work, including the Board of Directors oversight, internal
Shari'ah audit, and enforcement of the Shari'ah Board's
rulings by the Executive Management are operative.

+ The Shari'a Compliance Department shall conduct an
internal Shari'a review of the institution's operations.

5. Product Development

Every Institution shall have a product development unit
for the research and development of new and innovative
products. It is encouraged that at least 2 Shari'a scholars
be hired in the Product Development Unit.

6. Internal Shari'a Audit (ISAU)

- Itisencouraged that at least one Shari'a scholar be hired
in the Internal Shari'a Audit Unit.

* The Internal Shari'a Audit Unit staff shall be dedicated
to Shari'a audit only.

* The methodology, manual and format of the audit report
shall be approved by the Shari'ah Board.

7. External Shari'a Audit

+ To have an independent assessment, there shall be an
external Shari'a audit of the Institution.

+ The Shari'ah Board members of the institutions shall
not be engaged with any audit firm.

+ The audit firms shall train their staff for the Shari'a audit.
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ing financial institutions in Pakistan are regulated by the
Securities and Exchange Commission of Pakistan (SECP).

PAKISTAN'IN SEKTOREL

VE AKADEMIK ISLAMI
FINANS GORUNUMU

ISLAMIC FINANCE LANDSCAPE OF PAKISTAN -
INDUSTRY AND' ACADEMIA

According to State Bank's Islamic Banking Bulletin (IBB), the
total market share of the Islamic banking industry is 17%
and 18.3% on the assets side and deposits side, respectively
[December 2020]. The asset base grew by 12.1% compared to
the last quarter, whereas the deposits side had a quarterly
growth of 11.7%.

I[slamic Banking products in Pakistan are mainly based
on Mudarabah, Musharakah (Partnerships), [jarah (Rental
Agreements), Murabaha (Selling on profit), Salam, Istisna
and Diminishing Musharaka. After years of hard work,
education, training, and awareness, Islamic banks are now
strong. They cater to corporate and retail clients, including
textilebusinesses, power generation companies, and other
FMCGs. Islamic Banks came up with innovative products
that benefited themselves and the banking industry; for
example: "Asaan Account” means an accessible account,

Islami ﬁnans T Islamic fmanaal . an account that can be opened based on CNIC (National

sektorii ile L\ system needs 387 mudaraba sirketi ve Islami yatinm fonu bulunuyor. Identity Card) only. The role of the Islamic banking industry

akademisyenler to establish Pakistan'daki bankacilik disi ﬁnagsal kurumlar, Pakistan has been very influential, not only to Islamic banks but the

arasinda uzun " Ion g- lastin g, Menk.l.ﬂ Kiymetler ve Borsa Komlsyonp (SEQP) tarafin- banking industry.

.. e . 3. n = — . dan dizenlenmektedir. Devlet Bankasi Islami Bankacilik

su::eh ve giiclii . L strong ties Biiltenine (IBB) gore; fslami bankacilik sektériiniin aktif Pakistan's academia has played an instrumental role in

baglar kurulmas == = between tarafinda yiizde 17, mevduat tarafinda ise yiizde 18,3 pazar the field of Islamic Finance as well, especially after the

gerekiyor C industry and payl bulunmaktadir [Arahk 2020] AktjbeyUmesjnde gegen establishment of three centres for excellence in Islamic
“ L’ 1}05 academicians geyrege gore yiizde 2,1, mevduat tarafinda ise geyreklik fmance in three different cities of Pakistan by SBE namely:

de, tilkede fslami bir ekonomik sistem olugturmak

amaciyla kuruldu. 1 Temmuz 1948'de Pakistan'in
kurucusu Muhammed Ali Cinnah Pakistan Devlet Banka-
s1'nin (Pakistan Merkez Bankasi) agilisi sirasinda yaptigi
konusmada, Pakistan'in Islam'da esitlik ve sosyal adalet
kavramina dayali bir ekonomik sistemi diinyaya sunmasi
gerektigini soyledi. Pakistan'da 19807lerde islami bankacilik
uygulamasi baglatilmig ancak ilgili paydaglarin farkindalik
ve hazirlik eksikliginden dolay1 basarisiz olmustur. islami
finans sektorti 2002 yilinda Pakistan'da yeniden faaliyete
gecmistir ve o tarihten itibaren de yiikselistedir. Pakis-
tan'da ikili bankacilik sistemi vardir: Konvansiyonel ve
Islami. 2002 yilinda, Pakistan Devlet Bankasi (PDB), islami
Bankacilik departmanini kurmus ve faaliyet gostermesi
igin ilk tam tegekkiillii islami banka olan Meezan Bank'a
lisans vermistir.

P akistan Islam Cumhuriyeti 14 Agustos 1947 tarihin-

Simdiyse, Pakistan'da bes tam tesekkiillii islami Banka
ve 17 konvansiyonel bankanin islami penceresi bulunu-
yor. Bunun yani sira tam tesekkiillii bes tekafiil firmas;,
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The Islamic Republic of Pakistan came into existence on
August 14,1947, intending to have an Islamic economic sys-
temin the country. The founder of Pakistan, Quaid-i-Azam
Muhammad Ali Jinnah, in his speech, while inaugurating
the State Bank of Pakistan (the central bank of Pakistan) on
July1,1948, said that Pakistan should present to the world an
economic system based on the Islamic concept of equality
of humanity and social justice. In Pakistan, Islamic bank-
ing was launched in the 1980s but failed due to the lack of
awareness and preparedness of the relevant stakeholders.
The Islamic Finance industry relaunched in Pakistan in
2002, and since then, itis on the rise in Pakistan. In Pakistan,
there is a dual banking system: conventional and Islamic.
In 2002 the State Bank of Pakistan (SBP) established its
Islamic Banking department and gave license to the first
full-fledged Islamic bank, Meezan Bank, to start operations.

Now, there are 5 full-fledged Islamic Banks and 17 Islamic
windows of conventional banks in Pakistan. There are 5 full
fledge-takaful (Islamic Insurance) companies, 37 mudara-
bah companies, and Islamic mutual funds. The non-bank-

bliyiime ytizde 11,7 olmustur.

Pakistan'daki Islami Bankacilik tirtinleri agirlikl olarak
mudaraba, miisareke (ortakliklar), icare (kira sozlesmeleri),
murabaha (kar tizerinden satig), salam, istisna ve azalan
miisarekeye dayanmaktadir. Yillarca sliren siki galisma,
egitim, 6grenim ve farkindalik sonrasinda, Islami bankalar
artik gliclidir. Tekstil igletmeleri, enerji tiretim sirketleri
ve diger hizl tiketim Uriinleri sirketleri dahil olmak tizere
kurumsal ve bireysel miisterilere hizmet vermektedir. Is-
lami Bankalar, kendilerine ve bankacilik sektériine fayda
saglayan yenilikgi Girlinler iretti; 6rnedin: yalnizca CNIC
(Ulusal Kimlik Kart1) hesabiyla agilabilen “Asaan Hesap”
yani erisilebilir hesap. islami bankacilik sektériiniin rolii
sadece Islami bankalar agisindan degil bankacilik sektorii
agisindan da son derece etkili oldu.

Pakistan'in akademisi, Islami Finans alaninda da 6nemli
bir rol oynadi ve bu 6zellikle Pakistan'in ti¢ farkli sehrinde
PMB tarafindan Islami finans alaninda ti¢ adet miikem-
meliyet merkezi kurulduktan sonra daha da etkili oldu:

1) CEIF (islami Finans Miikemmeliyet Merkezi) Isletme
Enstitisyi, Karaci

1) Centre for Excellence in Islamic Finance (CEIF) Institute
of Business Administration (IBA) Karachi

2) Centre for Excellence in Islamic Finance (CEIF), Lahore
University of Management Sciences (LUMS), Lahore

katiimfinans
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2) CEIF (islami Finans Milkemmeliyet Merkezi),
Lahore Universitesi Isletme Bilimleri (LUMS),
Lahore

3) Islami Finans Milkemmeliyet Merkezi (CEIF),
Isletme Bilimleri Enstitiisii (IMSciences), Pesaver

Bu merkezlerin kurulmasindaki amag; ileri
sektdrel arastirmalar ve akademik arastirma-
lar yapmak, farkindalik olusturmak ve sadece
Pakistan'da degil tim diinyada islami finans
alaninda egitim ve danigmanlik hizmetleri ver-
mektir. IBA-Karagci, bliyliyen bu sektore insan
sermayesi saglamak {izere 2017 yilindan bu yana
Islami Bankacilik ve Finans yiiksek lisans progra-
mi1 kurmustur. Pakistan'daki birgok tiniversitede
Islami Finans alaninda dersler verilmektedir. Bazi
Uiniversitelerde Islami Finans alaninda 6zel de-
rece programlari ve diplomalar bulunmaktadir.
IBA-Karaci, LUMS, IMSciences Pegvar, IBA Sukkur,
COMSATS Lahor, UMT Lahor, International Isla-
mic University Islamabat, Riphah International
Universitesi gibi akademik kurumlar bunlara
ornektir.

—
——————

3) Centre for Excellence in Islamic Finance (CEIF),
Institute of Management Sciences (IMSciences),
Peshawar

The objectives of establishing these centres are to
provide advanced industry and academic research,
create awareness, and deliver training and adviso-
ry services in Islamic finance not only in Pakistan
but also globally. IBA-Karachi has launched MS
Islamic Banking and Finance since 2017 to provide
the trained human capital for this growing indus-
try. In several Pakistani universities' coursesin the
field of Islamic Finance are taught and, in some
universities, there are specific degree programs
and diplomas in Islamic Finance domain, or they
have both special courses also degree programs;
examples academic institutions like IBA-Karachi,
LUMS, IMSciences Peshawar, IBA Sukkur, COM-
SATS Lahore, UMT Lahore, International Islamic
University Islamabad, Riphah International Uni-
versity, etc.

www.katilimfinans.com.tr 4))
—

Ekonomide bir degisim s6z konusu oldugunda muhte-
melen en 6nemli paydag Hilkimet'tir. Simdiye kadar PM-
B'nin islami bankacihiga reaksiyonu olumlu olmus ancak
Riasat e Madina gibi bir devlet kurulmast i¢in Pakistan
Hilkimeti‘'nin konuya daha fazla ilgi ve dnem gostermesi
gerekmektedir.

Ozetle, Pakistan'da islami finans istikrarl bir sekilde bii-
ylrken, Islami finans sektorii ile akademisyenler arasin-
da uzun siireli ve giiglii baglar kurulmasi gerekmektedir.
Dolayisiyla akademisyenlerin sagladid: bilgiler, sektoriin
karsilastigi sorunlarin ¢dziilmesine yardimei olabilir.

The government is arguably the most important stakeholder
when it comes to making a change in the economy. So
far, the response of SBP has been positive towards Islamic
banking, but further emphasis and importance are needed
from the Government of Pakistan for establishing a state
like Riasat e Madina.

To sum up, even though Islamic finance in Pakistan is grow-
ing at a decent pace, the growth of the Islamic financial
systemneeds to establish long-lasting, strong ties between
industry and academicians, so the knowledge imparted
by the academicians help to solve the problems faced by
the industry.

'J/ ;S)O

p 77

—

<

,—'«U)

y

katiimfinans

73



Pakistan Ulke Danismani, ZhongShan Kirsal Ticaret Bankasi, Cin Finansal Kurumlar

3603 - ve Ana Yurda Gonderilen Havaleler Eski Baskani — UBL & NIB Bankasi
@ ULKE PANORAMASI Country Advisor-Pakistan, ZhongShan Rural Commercial Bank, China Ex-Head
of FI & Home Remittances — UBL & NIB Bank, Pakistan Shafquet Asim

~ PAKISTANVE
TURKIYE ARASINDAKI
TICARI ILISKILER
TRADE RELATIONSHIP BETWEEN PAKISTAN AND TURKEY

Kurumlarin Ser’i kurallara uymasim saglamak ve Ser’i uyumluluk konusunda
kitlelere giiven vermek icin saglam bir Ser’i Yonetisim Cercevesi olmalidir

Pakistan and Turkey want to increase bilateral trade ties to make the existing
relationship stronger and more beneficial for both the countries
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Pakistan halki, atalarinin Turk Kurtulus Savasi'ndaki Tirk
kardeslerinin miicadelesine katki saglamaktan her zaman
gurur duymustur. Pakistan ve Tirkiye halklari, sadece kokli
bir tarihe degil, ayni zamanda ortak dederlere ve ortak
ulusal gikarlara dayanan kardeglik iligkilerine sahiptir. Bu
degerliiligkinin tarihi, 29 Ekim 1923'te Tiirkiye Cumhuriye-
ti'nin ve 14 Agustos 1947'de Pakistan Islam Cumhuriyeti'nin
kurulmasindan oncesine bile uzanmaktadir. Pakistan'in
bagimsizhifindan bu yana, hatirladigim kadarnyla her iki
tlke de en zor zamanlarinda ornek teskil eden destegi
birbirlerine vermektedirler. Pakistan-Turkiye iligkileri artik
iki ilkenin hem hilkiimetleri hem de 6zel sektor is insan-
lan arasinda siyasi, kiiltiirel, ticari ve ekonomik iligkilere
dayanmaktadir.

Pakistan ve Turkiye, mevcut iligkileri her iki tilke igin daha
gugcli ve faydali hale getirmek igin ikili ticaret baglarini
artirmay: istemektedir. Son bes yilda iki tilke arasindaki
ticaret hacmi 600 milyon dolardan 900 milyon dolara yiik-
selmigtir. Pakistan Turkiye'den haberlesme araglari, kame-
ralar, makineler, tekstil, koltuk ve perde kumaslar, yakitlar,
kimyasallar, ayakkabi vb. baglica mallarn ithal ederken;
Tirkiye'ye tekstil ve giyim, kimyasallar, hayvanlar, sebzeler,
mineraller, metaller, taglar ve camlar, ahsap, ayakkabi, deri,
hammadde vb. ihrac etmektedir. iki {ilke arasindaki ticaret
dengesi esit degildir. Pakistan, ihracata kiyasla Tiirkiye'den
daha fazla ithalat yapiyor.

{slamabad ve Ankara, iki {ilke arasindaki ikili ticareti hizla 1
milyar ABD dolarinin izerine gikarmak ve ardindan ticaret
hacmini yi1lda 5 milyar ABD dolarina gikarmak konusunda
karsilikli olarak mutabakata vardilar. 2021 yili boyunca
iki Ulke arasinda 1 milyar ABD dolarn dederinde ticaret
seviyesinin elde edilebilecedinden eminim. Pakistan ve
Turkiye, her iki tilke i¢in de kazan-kazan durumuna sahip,
uygulanabilir ve uzun stireli bir Serbest Ticaret Anlagmasi
(STA) istemektedir. Iki ticaret bakanli§i arasindaki miizake-
reler, her iki tilkenin de bu diizenlemeden yararlanabilmesi
i¢in STA'y1 mimkiin olan en kisa stirede sonuglandirmak
i¢in devam etmektedir. Pakistan ve Turkiye arasindaki
mevcut ¢ift yonli ticaret, 900 milyon dolar civarindadir ki
bu miktar istenilen seviyeden ve gergek potansiyelinden

The people of Pakistan always feel proud that their ances-
tors contributed to the struggle of their Turkish brothers and
sisters in the Turkish War of Independence. The people of
Pakistan and Turkey enjoy brotherly relations that are not
only deep-rooted in history but also are based on shared
values and common national interests. The history of this
enriching relationship can be traced back to even before
establishing the Republic of Turkey on 29 October 1923
and the Islamic Republic of Pakistan on 14 August 1947.
As Iremember, since the independence of Pakistan, both
countries have been extending exemplary support to each
other during the most challenging times. Pakistan-Turkey
relationships are now based on political, cultural, trade and
economic relations by governments and private sector
business people of the two countries.

Pakistan and Turkey want to increase bilateral trade ties to
make the existing relationship stronger and more beneficial
forboth countries. During the last five years, trade volume
between the two countries increased from $600 million
to $900 million. Pakistan's main commodities importing
from Turkey are communication tools, cameras, machines,
textiles, fabrics for sofa and curtains, fuels, chemicals, foot-
wear, etc. Whereas Pakistan is exporting to Turkey textile
and clothing, chemicals, animals, vegetables, minerals,
metals, stones and glass, wood, footwear, hide and skin
and raw materials etc. The balance of trade between the
two countries is not equal. Pakistan is importing more from
Turkey as compared to export.

Islamabad and Ankara mutually agreed to first speedily
bring bilateral trade between two countries to over S1billion
and then increase the trade volume up to $5 billion per
year. ] am confident that during 2021 $1 billion trademarks
can be achieved between the two countries. Pakistan and
Turkey want a workable and long-lasting free trade agree-
ment (FTA) to have a win-win situation for both countries.
Negotiation between two commerce ministries will finalize
the FTA as quickly as possible, so both countries can benefit
from this arrangement. No doubt, the existing two-way
trade between Pakistan and Turkey amounts to around $900
million, which is not up to the mark and far from the true
potential. Both countries business peoples are very keen
to enhance bilateral trade and arrange meetings regularly
through the Chamber of Commerce of both countries. The
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cok uzaktir. Her iki tilkenin ig insanlary, ikili ticareti
gelistirmeye ve her iki tilkenin Ticaret Odasi ara-
cihiiyla diizenli olarak toplantilar diizenlemeye
¢ok heveslidir. Iki tilkenin niifusu 300 milyondan
fazla (Tlrkiye 85 milyon ve Pakistan 220 milyon),
bu nedenle ikili ticareti geligtirmek igin genig bir
kapsam bulunmaktadir.

Pakistan HilkGimeti, Tirkiye'yi Gin-Pakistan Eko-
nomik Koridoruna (CPEC) halihazirda davet etti.
Tlrk yatinmeilarn, Ozel Ekonomik Bolgelerde
devam eden mega projeler hakkinda ayrintili bilgi
ve tecriibeye ihtiyaglar vardi, boylece projeler
kendileri i¢in uygunsa yatirim yapmay1 deger-
lendirebilirlerdi. Farkh Tirk sirketleri simdiden
Pakistan'a yaklasik olarak 1,5 milyar dolar yatinm
yapmistir. Halihazirda Pakistan'in farkl sehirle-
rinde faaliyet gosteren Albayrak Pakistan, Ozpak,
Argelik, Gukurova Kimya, MOOQI Atolye vb. gibi
17'den fazla Tlrk sirketi vardir. Bu sirketler gogun-
lukla atik yonetimi, ulagim, enerji, finans, altyapi
projeleri, ingaat, telekomiinikasyon, imalat, turizm
ve diger sektdrlerde yer almaktadirlar.

Cumhurbaskani Recep Tayyip Erdogan'in Subat
2020'de Pakistan'a yapti§i tarihi ziyarette, iki tilke
arasinda bilim ve teknoloji, savunma, sanayi, tu-
rizm, saglik, editim vb. alanlarda gelisim ve is
birligi yapilmasi kararlastinlmistir.

Pakistan ve Turkiye dostlugunun gergek bir kar-
deslik iligkisi olduguna inaniyoruz. Yasasin Pa-
kistan-Tlrkiye dostlugu.

population of the two countries are more than 300
million (Turkey 85 million & Pakistan 220 million),
so there is ample scope to enhance bilateral trade.

Pakistan government already invited Turkey
to join the China-Pakistan Economic Corridor
(CPEQC). Turkish investors needed detailed infor-
mation and knowledge about mega projects in
Special Economic Zones (SEZs) to consider in-
vesting if projects are viable for them. Different
Turkish companies already invested around S1.5
billion in Pakistan. More than 17 Turkish com-
panies are already working in different Pakistan
cities; some of them are Albayrak Pakistan, Ozpak,
Arcelik, Cukurova Kimya, MOOOQI Atolye etc. They
are primarily involved in Waste management,
transport, energy, finance, infrastructure projects,
construction, telecommunications, manufactur-
ing, tourism and other industries.

During the landmark visit of President Recep
Tayyip Erdogan to Pakistan in February 2020, it
was agreed between two countries to promote and
cooperate in the field of science and technology,
defence, industry, tourism, health, education, etc.

We believe Pakistan and Turkey friendship is a
true brotherly relationship. Long live Pakistan-Tur-
key friendship.

Avantajli Kurlarla
Déviz ve Kiymetli Maden Islemleri

EmiakFXte!

Emlakx

Déviz veya Kiymetli Maden alim-satim islemlerinizi
EmlakFX'te avantajl kurlarla gerceklestirin.

HESAPiSLETIM L\ 20 BINDEN FAZLA EFT HAVALE = DOViZVE KIYMETLi MADEN
@ KAMU ATM'Si (7 %) ALIM SATIMINDA
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PAKISTAN TICARETINDE

POTANSIYEL FIRSATLAR
POTENTIAL OPPORTUNITIES IN PAKISTAN TRADE

Devletler aras1 anlasmalarin, 6zel sektoriin oniinii de agmasiyla Pakistan’da soz
konusu sektorde iyi bir pazar elde edecegimizi goriiyoruz

We expect to have a good market in Pakistan as international agreements pave the
way for the private sector
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2020 yilinda Turkiye ile Pakistan arasindaki ticaret hacmi
889 milyon dolar olarak gergeklesti. Pakistan'a ihracatimiz
620 milyon dolarken, ithalatimiz 269 milyon dolar oldu.
Var olan ticaret hacmi potansiyeli yansitmamakla birlikte,
T.C. Cumhurbaskanimiz Sayin Recep Tayyip Erdogan ta-
rafindan 2020 yilinda Islamabad’a gergeklestirilen resmi
ziyaret kapsaminda diizenlenen Pakistan-Turkiye is ve
Yatinm Forumu'nda ticaret hacmi igin ilk etapta 1 milyar
dolar, 2023 yilinda ise 5 milyar dolar hedef ortaya kondu
ve imzalanan Stratejik Ekonomik Cerceve (SEC) ile ticaret
ve yatinm iligkilerinin geligtirilmesine yonelik Eylem Plani
ve Maddeleri belirlendi. Bu sayede karsilikli ticaretin hizla
ivime kazanaca@ini dusintiyorum.

Pakistan'da yeni tip koronaviriis (COVID-19) salgini karsi-
sinda tamamen bir kapanma ve topyekln sokada ¢ikma
yasaklarn yerine, vakalarin yogun oldugu bolgelerde ak-
tivitelerin kisitlanmast yoluna gidildi. 2020 yili Eylil ay1
itibanylaise ylizde 90 oraninda normal hayata déniildii. CO-
VID-19 salgininin ekonomi tizerindeki olumsuz etkileri ile
miicadele kapsaminda Pakistan hitkiimeti 1,2 trilyon rupilik
bir destek paketi agikladi. Bu tutar igerisinden 150 milyar
rupilik kisim isgiler ve diisiik gelir seviyesindeki kesimler
igin, 280 milyar rupi gida tedarikinin kesintisiz slirmesi
icin tahil alimina aynldi. Diger taraftan, ihracatgilarn kredi
faizi 6demeleri ertelenirken KOBf'ler ile tarim sektdrii igin
100 milyar rupilik destek saglandi. Ayrica vatandaslann
elektrik, su gibi faturalar igin kolayliklar getirildi.

Pakistan, 220 milyonluk geng niifusuyla Asya'daki merkezi
konumuyla Tlrkiye ile derin koklere sahip iyi iligkileriyle
altyapi, enerji gibi birgok sektérde sundugdu firsatlarla {ilke-
miz ig insanlar agisindan 6ne gikan bir cografya. 2019 yili
rakamlarina gore, maalesef Tiirkiye'nin Pakistan'in toplam
ithalatindaki pay1 ytizde 0,8 oraninda gergeklesmistir, bu
derin iligkilerimize bakinca oldukga diisiik bir diizey. Pa-
kistan'in toplam ithalatinin yiizde 10,5' gida sektorii kay-

The trade volume between Turkey and Pakistan was $889
million in 2020. We exported $620 million to Pakistan and
imported $269 million. Although the current trading volume
doesnot reflect the potential, the Pakistan-Turkey Business
and Investment Forum, which was organized as part of the
official visit to Islamabad by our President Recep Tayyip
Erdogan in 2020, set a S1 hillion goal for trade volume in the
first phase and $5 billion in 2023 and the Action Plan and
Articles were determined for improving trade and invest-
ment relations with the Strategic Economic Framework
(SEC). Thus, I believe this will accelerate mutual trade.

In Pakistan, instead of a COVID-19 pandemic complete
lockdown and strict curfews, activities were curtailed in
high-case areas. As of September 2020, things were back
to normal by 90%. As part of the fight against the adverse
effects of the COVID-19 pandemic on the economy, the
Pakistani government has announced a support package
of 1.2 trillion rupees. Of this amount, 150 billion rupees
were allocated for workers and low-income groups, and
280 billion rupees to purchase grain for the uninterrupted
food supply. On the other hand, while the loan interest
payments of exporters were postponed, 100 billion rupees of
support was provided for SMEs and the agricultural sector.
In addition, the citizens were provided more straightforward
methods to pay their electricity and water bills.

With a young population of 220 million people and its cen-
tral location in Asia, as well as the opportunities it offers in
many sectors such as infrastructure and energy, Pakistan
stands out for the business people in our country thanks to
the country’s deep-rooted relationship with Turkey. Unfor-
tunately, the share of Turkey in Pakistan’s total imports has
been 0.8%, according to 2019 figures. This figure is relatively
low considering our deep relations. 10.5% of Pakistan's total
imports originate from the food industry, and it is estimated
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naklidir ve 2018 yilinda toplam degeri 22,1 milyar
dolar olan Pakistan tarim Uriinleri piyasasinin
2023 y1linda 35 milyar dolarlik bir biiyiikliige ulas-
masi 6ngoriilmektedir. Is insanlanmiz agisindan
Pakistan pazarinda gida igecek sektoril ve ilgili
teknolojiler agisindan firsatlar olabilecegini di-
slinliyorum. Ayrica, makina sektorii Pakistan'in
ithalatinda 6nemli bir yer tesgkil etmektedir ve
Pakistan'n gergeklestirdigi makine ithalatinda
Turk firmalarimizin payinin daha fazla olabile-
cedini diistiniiyorum. Firmalanmizin 6zellikle
tanm Uretimini arttirmaya yonelik bir vizyonu
olan Pakistan’a daha fazla tarim makinasi ihracati
gergeklestirmesi yoniinde ¢aligmalar yapilabile-
cedi fikrindeyim.

Benim de bir pargasi oldugum ingaat ve sektérdeki
teknolojiler konusunda Pakistan pazarinda énemli
firsatlar gegmiste oldugu gibi gelecekte de var ola-
cak. Ekonomistler tarafindan, Pakistan'in 2018 y1-
linda 26,7 milyar dolarlik bir biiytiklige sahip olan
insaat sektoriiniin 2023 yilinda 34,9 milyar dolara
cikacad éngoriiliyor. Ozellikle, Gin-Pakistan Eko-
nomik Koridoru (CPEC) kapsamindaki altyapi,
baraj, yol ve insaat projelerinde Tiirk firmalarinin
daha aktif olarak yer almasi gerekiyor. Bugiine
kadar, Tiirk insaat ve miiteahhitlik firmalarimiz
Pakistan'da 3,4 milyar dolar dederinde olan 68
projede yer aldi. Insaat sektdriine yonelik olarak;
Pakistan'da konut ingaatinin sektériin toplam
degerinin yuzde 51,3ine karsilik geldigini gortiyo-
ruz. Dinyanin en biiyiik besinci niifusuna sahip
olan ulkede, her yil 700 bin yeni konuta ihtiyag

that Pakistan's agricultural products market will
reach $35 billion by 2023, up from $22.1 billion in
2018. I think there may be opportunities for the
food and beverage industry and related technol-
ogies in the Pakistani market for our business-
people. Moreover, the machinery industry plays
an essential role in Pakistan's imports, and I think
Turkish companies may have abigger share in the
machinery imports of Pakistan. Ibelieve that there
will be efforts to allow our companies to export
more agricultural machinery to Pakistan, which
has a vision of increasing agricultural production.

As in the past, significant opportunities in the
Pakistani market will exist in the future for the
construction industry and technologies, of which I
am a part of. Economists estimate that Pakistan's
construction industry, which stood at $26.7 billion
in 2018, will increase to $34.9 billion by 2023. Turk-
1sh companies should be more actively involved in
infrastructure, dams, roads and construction pro-
jectsunder the China-Pakistan Economic Corridor
(CPECQ). So far, Turkish construction and contract-
ing companies have participated in 68 projects
worth $3.4 billion in Pakistan. We see that housing
construction in Pakistan accounted for 51.3% of
the total value of the construction industry. With
the world's fifth-largest population, 700,000 new
homes are needed each year. It is worth mention-
ing the impact of the China-Pakistan Economic
Corridor (CPEC) on infrastructure construction
and its potential for Turkish businesspeople. It is
also stated that there are opportunities for foreign
companies in Pakistan, particularly in improving
road and railroad infrastructure, advanced ware-
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duyuluyor. Altyap: ingaati alaninda Gin-Pakistan Ekonomik
Koridoru'nun (CPEC) etkisi ve Tiirk is insanlarimiz agisin-
dan arz ettidi potansiyele de deginmek gerekir. Koridor
kapsaminda yabanci firmalar igin Pakistan'da 6zellikle
karayolu ve demiryolu altyapisinin gelistirilmesi, gelismis
depolar, kat1 atik yonetimi, lojistik teknolojileri ve altyapi
planlama ve gelistirilmesi gibi alanlarda imkanlar oldugu
da ifade ediliyor.

Pakistan'in enerji sektortindeki hedefi, 2030 yilina kadar
toplam enerji kapasitesi igerisinde yenilenebilir enerji-
nin payini ylizde 30’3, hidroelektrigin payini yiizde 30'a
gikartabilmektir. Pakistan'in enerji sektériinde yabanci
yatinmeilar igin LNG ithalati ve yatinmlari; glines ve riizgar
enerjisi ile dider yenilenebilir enerji kaynaklar; petrol ve
dogal gazistihsali; elektrik dagitim agdlari ve komir tiretimi
teknolojilerinde yatirim imkanlari oldugunu gozlemliyoruz.
Ulkelerimiz arasindaki ekonomik ig birliginin énemli ayak-
larindan birisi de savunma sanayi alanindaki ig birligidir.
Ozellikle devletler aras1 anlagsmalarin, 6zel sektdriin 6niinii
de agmasiyla Pakistan'da soz konusu sektérde iyi bir pazar
elde edecegimizi gériiyoruz.

Cumbhurbagkanimiz Sayin Recep Tayyip Erdogan’in Subat
2020'deki Islamabad ziyareti sirasinda imzalanmus olan
Stratejik Ekonomik Cergeve ve ekindeki Eylem Plani kap-
saminda tekstil, bankacilik ve finans, ulagtirma, iletisim,
diisiik maliyetli konut insasi, savunma sanayii, havacilik,
otomotiv, tarim, su kaynaklari, saglik hizmetleri, ilag, edi-
tim, enerji, organize sanayi bolgeleri, turizm ve KOBller,
iki tilke arasindaki ekonomik ig birliginde dncelikli alanlar
olarak belirlenmistir. Ayrica, Tlirkiye ve Pakistan arasin-
da iki {ilkenin hassasiyetlerini géz oniinde bulunduran
bir Serbest Ticaret Anlagsmasi'nin imzalanmasinin ikili
ticaret ve yatirim iligkilerine fayda saglayacad ve ticaret
iligkilerinin gelismesine katki sadlayacadi her iki tilke ig
insanlan tarafindan da her mecrada dile getiriliyor. DEIK/
Tirkiye-Pakistan Is Konseyi olarak, Tiirkiye ve Pakistan
arasinda ticaret ve yatinim iligkilerinde 6ne gikan sektérlere
yonelik, is insanlarimizin potansiyel firsatlar hakkinda
bilgi sahibi olmalar1 amaciyla faaliyetlerimizi arttirmaya
gayret ediyoruz.

houses, solid waste management, logistics technologies,
and infrastructure planning and development.

Pakistan's target in the energy sector is to increase both
renewable energy and hydroelectricity to 30% of total ener-
gy capacity by 2030. We observe investment opportunities
in Pakistan's energy sector for foreign investors in LNG
imports and investments, solar and wind energy and other
renewable energy sources, oil and natural gas produc-
tion, electricity distribution networks and coal production
technologies. One of the essential pillars of the economic
cooperation between our countries is cooperation in the
defence industry. We expect to get a good market in Pa-
kistan as international agreements pave the way for the
private sector

In the context of the Strategic Economic Framework and
the attached Action Plan signed during President Recep
Tayyip Erdogan's visit to Islamabad in February 2020, the
priority areas for economic cooperation between the two
countries have been identified as textile, banking and fi-
nance, transportation, communication, low-cost housing
construction, defence industry, aviation, automotive, ag-
riculture and water resources, health services, medicine,
education, energy, organized industrial zones, tourism and
SMEs. Businesspeople in both countries state on every plat-
form that the signing of a Free Trade Agreement between
Turkey and Pakistan, considering the sensitivities of the
two countries, will benefit bilateral trade and investment
relations and contribute to the development of trade rela-
tions. At DEIK/Turkey-Pakistan Business Council, we strive
to increase our activities to enable our business people to
be informed about potential opportunities related to the
prominent industries in trade and investment relations
between Turkey and Pakistan.
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TKBB OLAGAN GENEL KURULU GERGEKLESTI
TKBB ORDINARY GENERAL ASSEMBLY T0OK PLACE

Yeni tip koronaviriis (COVID-19) salgini sartlarinin etkisiyle
2020 yilinda gergeklestirilemeyen Turkiye Katilim Bankala-
11 Birligi (TKBB) 19'uncu Olagan Genel Kurulu (segimsiz) ve
2020-2021 Dénemini ihtiva eden 20. Olagan Genel Kurulu
(secimli) TKBB'ye iiye bankalarin temsilcileri ile salgin
kosullan gozetilerek 25 Mayis 2021 tarihinde TKBB mer-
kezinde gergeklestirildi.

Genel Kurul Toplantisinda agiklamalarda bulunan TKBB
Yénetim Kurulu Baskani Metin Ozdemir, 2020 yili igerisinde
finans ve ekonomi alanlarinda yerel ve kiiresel gelismeleri
degerlendirdi. “Trkiye'de yilin iglinci geyreginde salginin
kontrol altina alinmasi ile birlikte olumlu bir siireg basladi.
Reel sektort destelemek iizere hayata gegirilen tegvikler
ve destek paketleri ile ekonominin ivmelenmesine katki
saglad1” diyen Ozdemir, ayrica TCMB'nin tahvil alimlarn
yaparak genisleyici bir para politika izledigini ve piyasada
olasi likidite sikisikligini agsmak igin ek tedbirler aldigini
belirtti.

Katilim bankalarinin ekonomiye destedini artirarak devam
edeceginden de bahseden Ozdemir, 6zellikle bu siirecte
bagta KOBI'ler olmak {izere {ilkemize katma deger katan,
ihracata odakl ithal ikamesi irlinlerin en 6nemli destek-
¢gisinin katilim bankalar olacagini belirtti.

COVID-19'a Ragmen TKBBnin Galigmalar Hiz Kesmedi

TKBB Bagkani Ozdemir TKBB'nin galismalarina dair syle
konustu:

2020 yilinin bir bolimii uzaktan erisimli galisma kosulla-
rinda ge¢gmis olsa da, TKBB'nin faaliyetlerinin ¢esitlendigini
ve hiz kazandigini séylememiz gerekiyor. Sektoriin ortak
gatisi ve ahenkli sesi olmay1 hedefleyen ve bu yonde fa-
aliyet gosteren Birligimiz yil boyunca Turkiye'de katihm
bankacilidi sektoriiniin gelisimine ve bliylimesine gok
yonli ve gligli katkida bulunmayi stirdiirdii. Yurt ici ve yurt
dist ig birlikleri ile yurtittigimiz katkiy: derinlestirmeye
odaklandi. Alg: ve itibar yonetimi ile katihm bankaciligi-
nin daha genis kitlelere ulagmasi igin galigmalarimiza
hiz kesmeden devam ettik. 2018 yilindan bu yana hizmet
sunan Merkezi Danigma Kurulu'nun galismalarn bu si-
recte kesintisiz devam etti. 2020 yilinda, TKBB agisindan
one gikan bir dider giindem maddesi uluslararast iligkiler
alanindaki yapilanmamiz ve 6nemli atilmlarimiz olmus-
tur. Bu kapsamda, uzun sureli iligkilerimiz ve igbirligimiz
bulunan Malezya basta olmak {izere, Bahreyn, Fas ve Ci-
buti gibi tilkelerin faizsiz finans otoriteleri, diizenleyici ku-
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The Ordinary General Assembly of TKBB, which could not take
place in 2020 due to the preventive measures taken amid the
pandemic, held its 20th Ordinary General Assembly (elective)
with the inclusion of the 19th Ordinary General Assembly
(non-elective) on May 25, 2021, at the TKBB headquarters with
the necessary COVID-19 precautions.

During the General Assembly Meeting, the Chairman of TKBB
Metin Ozdemir discussed local and global developments of
finance and economy in 2020. “A positive process started in
Turkey with the epidemic being brought under control in the
third quarter of the year. The incentives and support pack-
ages implemented to support the real sector contributed to
the acceleration of the economy,” stated Ozdemir. He further
added that the TCMB (Central Bank) followed an expansionary
monetary policy by purchasing bonds and took additional
measures to overcome the possible liquidity congestion in
the market.

Ozdemir mentioned that participation banks will contin-
ue to support the economy and added that they will be the
prominent supporters of export-focused import substitute
products, which add value to our country, especially SMEs,
during this process.

TKBB Continues to Expand, Despite the Pandemic

Chairman of TKBB Ozdemir talked about the work carried
out by the organisation as follows:

‘Although for the most of 2020 we have worked remotely,
TKBB's activities have continued to diversify and accelerate.
Our Association, which aims and operates towards becoming
the common roof and the most unified voice of the industry,
has continued to make a multi-faceted and influential con-
tribution to the development and growth of the participation
banking industry in Turkey throughout the year. We focused
on deepening the contribution we have made with national
and international collaborations. We also continued our ef-
forts to expand the scope of participation banking through
perception and reputation management. The Central Advi-
sory Board has been providing services since 2018 and has
maintained its efforts in this process without interruption.
In 2020, another prominent topic on the agenda for the TKBB
was our structuring and essential breakthroughs in interna-
tional relations. In this context, we maintained contact with
interest-free financial authorities, regulatory institutions,
participation banks and academic circles in countries such
as Bahrain, Morocco and Djibouti. We took steps to estab-
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rumlari, katihm bankalan ve akademik gevreleriile temas
saglanmis, is birligi adimlarn atilmistir. Ekonomi Reform
Paketi'nde Katilim Bankaciligi ile ilgili yer alan gelismeler,
2025 hedeflerimiz baglaminda biiylik 6nem arz etmektedir.
Birlik olarak 2025 hedeflerimiz dogrultusunda, iilkemizde
katihm bankacihiginin saglikli ve stirdiirebilir sekilde ge-
lisimi i¢in gergeklestirilecek eylemleri, alti temel stratejik
hedef altinda planladik. Sektériimiiziin tim paydaslarinin
katilimuyla Iletisim, Ekosistem, Uriin Gesitliligi, Standartlar
ve Yonetisim, Dijital ve Yetkinlik Insas1 hedefleriyle 2025
vizyonumuzu olusturduk”

Genel Kurul'da yapilan segim ile Ziraat Katilim Genel Miidi-
rii Metin Ozdemir, TKBB Bagkanligi gérevini Vakif Katilim
Genel Muidiirli fkram Goktag'a devretti.

lish cooperation with Malaysia, with which we already have
long-term relations and cooperation. The developments on
participation banking in the Economy Reform Package are
of great importance in the context of our 2025 targets. In line
with our 2025 objectives, the Association has set out the ac-
tions tobe taken for the healthy and sustainable development
of participation banking in our country with six strategic
objectives. We created our vision for 2025 with the goal of
Communications, Ecosystem, Product Diversity, Standards
and Governance, and Digital and Competency Building in
collaboration with all industry stakeholders.

Following the General Assembly election, CEO of Ziraat Partic-
ipation Metin Ozdemir handed over the TKBB Chairmanship
to CEO of Vakif Participation Ikram Goktas.

SMODULE E

Impact Investing: The Role of Financiers and
Investors in Development

UNDP istanbul Uluslararasi Kalkinmada Ozel Sektér Mer-
kezi (IICPSD), Tuirkiye Katilim Bankalar Birligi (TKBB) ile is
birligi igerisinde Katihm Finans ve Etki Yatinmeciligi konu-
sunda bir egitim programi diizenledi. "Stirdiiriilebilir Kal-
kinma Amaglari (SKA'lar) igin Etki Yatinimi: Katihim Finans
I¢in Yeni Bir Bolim" adli seminer, Kiiresel Islami Finans ve
Etki Yatinm Platformunun (GIFIIP) katilim finansérlerinin
ve yatinimeilarin siirdiiriilebilir kalkinma alaninda yeni
yatinm firsatlarini yakalama kabiliyetlerini geligtirmelerine
destek olma ¢abalarinin bir pargasi olarak gevrimigi sekilde
gergeklesti. TKBB Genel Sekreteri Osman Akyiiz, SKA'larin
gergeklestirilmesinde finansorlerin ve yatinmecilarin temel
roliinii vurgulayan bir agilis konusmasi yapti.

Seminere Turkiye'den katilim bankalar, kalkinma kuru-
luslarn, diizenleyici ve denetleyici kurumlar ve devlet ku-
rumlarindan katilimeilar yodun ilgi gosterdi. Seminerin
moderatorligiinii ise IICPSD Proje Miidiirii Sayin Ayse Nur
Tepebasinin gergeklestirdigi programda derinlemesine
egitim modiilleri, 6zel oturumlar ve 6rnek olay incelemeleri
Uzerine bilgilendirme saglandi.

KATILIM FINANS VE ETKi
YATIRIMCILIGI EGITIMI

PARTICIPATION FINANCE AND IMPACT INVESTING
TRAINING PROGRAM

UNDP Istanbul International Center for Private Sector in
Development (IICPSD) organised a training program on
Participation Finance and Impact Investing in coopera-
tion with the Participation Banks Association of Turkey
(TKBB). The online seminar titled "Impact Investing for the
Sustainable Development Goals (SDGs): A New Chapter for
Participation Finance" will help participation financiers
and investors of the Global Islamic Finance and Impact
Investment Platform (GIFIIP) improve their ability to seize
new investment opportunities in the field of sustainable
development. The program commenced with an opening
speech from the Secretary General of TKBB, Osman Akyiiz,
emphasising the essential role of investors and financiers
in realising the SDGs.

Participants from Turkey's participation banks, development
institutions, requlatory and supervisory institutions, and public
institutions showed great interest in the programme. The sem-
inar, which was moderated by IICPSD Project Manager, Ayse
Nur Tepebasi, provided information about in-depth training
modules, special sessions and case studies.
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Tiirkiye Katihm Bankalan Birligi (TKBB), Dis Ekonomik ilis-
kiler Kurulu (DEIK), Bahreyn Bankalar Birligi (BAB), Tiirkiye
Bankalar Birligi (TBB) ve Tiirk Eximbank ig birligi ile Bahreyn

=alam Gamoah Madya Talhounl  Ebrahim Alebra.

Bankalar Birligine iye bankalara “Tiirkiye-Bahreyn: Bankacilik
ve Finans Sektoriinde fs Birligi ve Kargilikh Yatirimlar" konulu
webinar diizenlendi. 25 Mayis'ta DEIK Tiirkiye-Bahreyn {s Kon-
seyi Bagkani Bilgiin Glirkan'in moderatorliigiiyle diizenlenen
webinarda; BAB Bagkani Adnan Ahmed Yousif, DEIK Yonetim
Kurulu Uyesi ve TBB Bagkan Yardimcis: Umit Leblebici, TBB
Genel Sekreteri Dr. Ekrem Keskin , TKBB Uluslararasi fligkiler
ve Kurumsal lletisim Yoneticisi Fatma Ginar, Tiirk Eximbank
Genel Miidiir Yardimeisi Enis Giiltekin ve DEIK Bag Ekonomisti
Hakki Karatas katilimecilar arasinda yer aldi.

Abgully Tal

TURKIYE-BAHREYN
FINANS WEBINARI
DUZENLENDI

ik

TURKEY & BAHRAIN FINANCE WEBINAR

Participation Banks Association of Turkey (TKBB) organ-
ised a webinar titled “Turkey-Bahrain: Cooperation and
Mutual Investment in the Banking and Finance Sector” in
cooperation with the Foreign Economic Relations Board
of Turkey (DEIK), Bahrain Association of Banks (BAB),
the Banks Association of Turkey (TBB) and Export Credit
Bank of Turkey (Turk Eximbank) for member banks of
Bahrain Association of Banks (BAB). The webinar, which
took place on the 25th of May, hosted Chairman of BAB
Ahmed Yousif, DEIK Board Member and Vice-Chairman of
TBB Umit Leblebici, General Secretary of TBB Ekrem Kes-
kin,International Relations and Corporate Communication
Manager of TKBB Fatma Cinar, Deputy General Manager
of Turk Eximbank Enis Giiltekin, and Head Economist of
DEIK Hakki Karatas.

COVID-19 SONRASI FINANSAL
SISTEM, KARCIEF'TE
KONUSULDU

POST-COVID-13 FINANCIAL SYSTEM WAS
DISCUSSED AT KARCIEF

Yeni tip koronaviriis (COVID-19) salgini neticesinde sosyal ve
ekonomik hareketlilijin azalmasi ile ortaya ¢ikan duraksa-
manin Islami Finans ekosistemi, editim, 6zel sektor ve katihim
bankacilig1 izerindeki etkilerinin belirlenmesi amaciyla dii-
zenlenen 1. Karatay Uluslararasi Islam fktisad1 ve Finans Kon-
feransi (KARCIEF), 22-23 Mayis tarihleri arasinda gergeklesti.

“COVID-19 Sonrasi Degisen Finansal Sistem ve Yeni Yonelimler”
anatemasiyla diizenlenen Konferans'ta, Turkiye Katihm Ban-
kalan Birligi (TKBB) Uluslararasi fligkiler ve Kurumsal Iletisim
Yoneticisi Fatma Cinar; “Pandemi Doneminde Katilim Banka-
cilid1 ve Sektor Performansi” konulu bir agilig konugmasi yapti.
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Fatma Cmnar

TKBB Uluslararasi lligkiler ve Kurumsal
lletisim Ydneticisi

International Relations and Corporate
Communication Manager

The I* Karatay International Conference on Islamic Econom-
ics and Finance (KARCIEF) took place on May 22 and 23 to
determine the effects of the standstill caused by the reduced
social and economic mobility on the Islamic Finance ecosys-
tem, education, the private sector and participation banking
amid COVID-19.

During the conference, which was based on the theme of “Fi-
nancial Systems and New Directives Post-COVID-19", Interna-
tional Relations and Corporate Communication Manager of
the Participation Banks Association of Turkey (TKBB), Fatma
Cinar, delivered an opening speech titled “Participation Banks
and Their Performance During the Pandemic”

Seri Standartlar ve
Operasyonel Gereklilikler

kitabinin terciimesi yayimlandi!

The translation of the book Shari'a Standards and Operational
Requirements has been published!

Bu kitap, Malezya
Merkez Bankasi

(Bank Negara Maleysia) VUNEL
Ser’i Danisma Kurulu’nun RP‘ LER
yayimladigi faizsiz finans EHL“—'H
standartlarinin Tiirkge gevirisidir. MURABAH
Malezya Merkez Bankasi MUDAREEE
tarafindan yayimlanan on dért AREHE
standardin bir araya
getiriimesinden olusan

bir derlemedir.

This book is the Turkish translation
of the interest-free finance
standards published by the Sharia
Aadvisory Board of the Central Bank
of Malaysia. It is a compilation of
fourteen standards published by
the Central Bank of Malaysia.

Yayinimiza web sitemizden ulasabilirsiniz.
www.tkbb.org.tr
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Ahmet Cagatay Giinaltay

Babiir imparatorlugundan, somiirge donemi Hindistan’a ve 1947'de bagimsiz

Pakistan’a uzanan tarihi bir miras...

Uiney Asyada bulunan Pakistan, 881.913 kilometre-

kare yiiz 6lglimiine sahip 216,5 milyon niifuslu bir

ilke. Urduca ve Farsgada “pak, temiz {ilke” anlami-
na gelen Pakistan; ismini ingiliz dominyon dénemindeki
Hindistan'in Pencap, Afganya, Kesmir ve Sind eyaletlerinin
isimlerinin bag harflerinin birlesiminden almistir.

Barindirdidi cografi farkliliklar sebebiyle Pakistan'da farkli
iklim 6zelliklerini bir arada gormek miimkiindiir. Ulkede yaz
aylarinda 46 °C'ye kadar gikan sicakliklar, kis aylarinda ise
4°C civarinda seyredebilmektedir. Ulke genelinde karasal
bir iklim hakimken, yagdis alan kuzey bolgeleri ormanlarla
kaphdir. Gliney bolgeleri ise tropikal iklim 6zellikleri gos-
termektedir.

Pakistan'in etnik yapist; ylizde 45 Pencabi, ylizde 15 Pestun,
yiizde 15 Sindhi, ylizde 10 Seraiki, ylizde 8 Muhacir (lilke-
nin kurulusu esnasinda Hindistan'dan gé¢ eden Urduca
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Located in South Asia, Pakistan is a country with a total
land area of 881,913 square kilometres with a population of
216.5 million. Pakistan, which means "pure, clean country”
in Urdu and Persian, got its name from the combination
of the initials of the Indian states of Punjab, Afghanistan,
Kashmir and Sind during the British Dominion period.

With its geographical differences, it is possible to see vari-
ous climate characteristics coexist in Pakistan. While tem-
peratures in the country can reach up to 46 °C in summer,
in winter, it is around 4 °C. Although a continental climate
prevails throughout the country, the rainy northern regions
are covered with forests. Furthermore, the southern regions
show tropical climate characteristics.

Pakistan's ethnic structure consists of 45% Punjabi, 15%
Pashtun, 15 Sindhi, 10% Seraiki, 8% Muhajir (Urdu-speak-
ing Muslim segment that migrated from India during the

W
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PAKISTAN NEREDE?

Pakistan, dogusunda
Hindistan, batisinda
Afganistan ile fran,
kuzeydogusunda Cin ve

giineyinde Umman Denizi ile

komsudur.

WHERE IS
PRKISTAN?

Pakistan borders India in
the east, Afghanistan and
Iran in the west, China
in the northeast and the
Arabian Sea in the south.

e |1 e

A historical heritage stretching from the Babur Empire to colonial

konugan Misliman kesim), ylizde 4 Beluci ve yiizde 3
diger unsurlardan olugmaktadir. Toplam niifusun ytizde
97'si Miisliiman (yiizde 80 Siinni, yiizde 20 Sii) olan tilkede,
ylzde 31iik kesimde Hristiyan, Hindu, Sih ve Budistler yer
almaktadir.

Gayrisafi Yurt igi Hasila's1 (GSYIH) 278,2 milyar dolar (2019)
olan Pakistan'da; tekstil, giyim tirlinleri, deri giyim, ayak-
kabi, tarim, gida tirtinleri ve igecek sektorleri 6n plandadir.

Hindistan kiiltiirinden izler tagiyan Pakistan mutfad, bolca
sos ve baharat igeren tariflere sahiptir. Gliney Asyanin
zengin tatlannin bir araya geldigi yemeklerde genel olarak
slit, mercimek, mevsim sebzeleri, un ve bugday urtinleri
kullaniimaktadir. Ulkenin bagkenti Islamabad, Karagi, Lahor,
Ravalpindi, Haydarabad, Multan ve Pesaver 6nemli sehirler
olarak goz oniine gikmaktadir.

India and independent Pakistan in 1947...

founding of the country), 4% Baloch and 3% others. In the
country where 97% of the total population is Muslim (80%
Sunni, 20% Shia), 3% are Christians, Hindus, Sikhs and
Buddhists.

With a Gross Domestic Product (GDP) of 278.2 billion dollars
(2019), textile, clothing products, leather clothing, shoes,
agriculture, food products and beverage sectors are at the
forefront in Pakistan.

The Pakistani cuisine, which has traces of Indian culture,
has recipes that contain plenty of sauces and spices. Gen-
erally, milk, lentils, seasonal vegetables, flour and wheat
products are used in the dishes where the rich tastes of
South Asia come together. Islamabad, which is the country's
capital, Karachi, Lahore, Rawalpindi, Hyderabad, Multan
and Peshawar stand out as important cities.

katiimfinans 87
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PAKISTAN'IN ONE GIKAN GEZi NOKTALARI

1. BADSHAHI CAMII

Lahor sehrinde bulunan Badshahi, 1671 yillinda Babiir
imparatoru Ebul Muzaffer Muhyiddin Muhammed
tarafindan insa ettirilmis bir camidir. Babiir mimarisinin
onemli bir 6rnedi olan cami, Asya kitasinin en biiyiik
camilerinden biridir.

2. LAHOR KALESI

Ulkenin 6nemli Babiir mimari érneklerinden Lahor
Kalesi, 1981 yilinda UNESCO Diinya Mirasi Listesine
girmeye hak kazanmistir. Badshahi Camiinin tam
karsisinda yer alan kale 1566 yilinda yaptinilmistir. Kale
iginde 21 anit ve 2 miize yer almaktadir.

3. SALEMAR BAHGELERI

1637 yilinda imparator Sah Cihan tarafindan
tamamlanan Salemar Bahgeleri, UNESCO tarafindan
Diinya Miraslar Listesi'ne alinmistir.

4. SAIFUL MULUK GOLU

Pakistan'in guneyinde Kagan Vadisi'nde yer alan

Saiful Muluk Gol{, deniz seviyesinden 3 bin 224 metre
yukseklikte tilkenin en ylksek gollerinden biridir. Harika
bir manzaraya sahip Saiful Muluk, turistlerin onemli
ugrak noktalarindan biridir.

5. PAKISTAN KULESI

1960 yilinda insa edilen Pakistan Kulesi, ilkenin
bagdimsizlid: ve Mislimanli§in simgesi olarak
yaptirlmistir. Islam ve Mogol mimarisini bir araya
getiren 62 metre yiiksekligindeki kulenin, beyaz
mermerden yapilma tabaninda Kur'an-1 Kerim ayetleri
ve Allah'in 99 ismi yer almaktadir.

6. MOHENCO-DARO ANTIK KENTI

M.0. 2500 yilinda insa edildigi diistiniilen Mohenco-
daro Antik Kenti, UNESCO tarafindan koruma altina
alinmustir ve tlke ziyaretgileri igin 6nemli bir ugrak
noktasidir.

7. MOHATTA SARAYI
Karaginin 6nemli simgelerinden biri olan Mohatta
Sarayi, Aga Ahmed Hiiseyin tarafindan 1927 yilinda
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PAKISTAN'S TOP TRAVEL DESTINATIONS

1. BADSHAHI MOSQUE

Located in Lahore, Badshahi is a mosque built in 1671 by
the Babur emperor Abul Muzaffer Muhyiddin Muhammad.
Being one of the largest mosques on the Asian continent,
it is an important example of Babur architecture.

2. LAHORE CASTLE

The Lahore Castle, which is one of the country's most im-
portant examples of Babur architecture, was included in
the UNESCO World Heritage List in 1981. Located directly
opposite the Badshahi Mosque, the castle was built in 1566
There are 21 monuments and 2 museums in the castle.

3. SHALIMAR GARDENS

Completed by Emperor Shah Jahan in 1637, the Shalimar
Gardens was included in the World Heritage List by UN-
ESCO.

4. SAIFUL MULUK LAKE

Lake Saiful Muluk, located in the Kaghan Valley in the south
of Pakistan, is one of the highest lakes in the country at an
altitude of 3,224 meters above sea

level. With its incredible view, Saiful Muluk is one of the
most popular tourist destinations.

5. MINAR-E-PAKISTAN

Constructed in 1960, Minar-e-Pakistan was built as a sym-
bol of the country's independence and Islamic Religion.
The 62-meter-high tower, which combines Islamic and
Mongolian architecture, has verses from the Qur'an and 99
names of Allah on its base made of white marble.

6. MOHENJO-DARO ANCIENT CITY

The Ancient City of Mohenjo-Daro, which is thought to have
been built in the 26th Century BC, is under protection by
UNESCO and is a popular tourist destination.

7. MOHATTA PALACE
One of the important symbols of Karachi, Mohatta Palace,
was designed by Agha Ahmed Hussain in 1927. It is cited

tasarlanmistir. Hint mimarisinin iyi 6rneklerinden
biri olarak gosterilmektedir. Sarayda, gegici ve
daimi koleksiyonlardan pek ¢ok sanat eseri
sergilenmektedir.

8. WAZIR KHAN CAMIii

1641 yilinda insa edilen bir cami olan Wazir
Khan, Lahor kentinde yer almaktadir. Karmagik
slislemeleriyle bilinen cami, sehrin turistik
merkezlerinden biri olarak kabul edilir.

9. PAKISTAN ANITI

2005 yilinda yaptirilan Pakistan Anity, tilkenin ulusal
birligini sembolize etmektedir. Anitta yer alan dort
ana yaprak; Ulke'nin dért biiylik eyaleti Belucistan,
Pencap, Sind ve Hayber Pestunya'y: temsil
etmektedir. Yapi islamabad Sehri'ni kug bakisi géren
bir terasa agilmaktadir.

10. FRERE HALL

Karagi'de bulunan énemli yapilardan biri olan Frere
Hall, 1865 yilinda Henry Saint Clair Wikins tarafindan
tasarlanarak belediye binasi olarak insa edilmistir.
Binanin gatisini Unlt ressam Sadequain’in karmagik
duvar resimleri siislemektedir.

11. LOK VIRSA MUZESI

Islamabad’'da bulunan Lok Virsa Miizesi,
heykel, resim, seramik igleme, miizik ve tekstil
koleksiyonlarini bir araya getirmektedir. Miize
binasinin geleneksel mimarisi de dikkat geken
ozelliklerinden biridir.

12. FAYSAL CAMIi

5 bin metrekarelik bir alana konumlanan Faysal
Camii, 74 bin kisilik kapasitesiyle oldukga fazla
insana hitap eden dini yapilardan biridir. 1986 yilinda
tamamlanan cami, Vedat Dalokay tarafindan GCagdas
Islami bakis acisiyla tasarlanmustir.

as an excellent example of Indian architecture. Numerous
art pieces from temporary and permanent collections are
exhibited in the palace.

8. WAZIR KHAN MOSQUE

Wazir Khan, a mosque built in 1641, is located in the city
of Lahore. Known for its sophisticated decorations, the
mosque is considered one of the city's tourist attractions.

9. PAKISTAN MONUMENT

Built in 2005, the Pakistan Monument symbolizes the na-
tional unity of the country. The four main leaves on the
monument represent the country's four major provinces
Balochistan, Punjab, Sindh, and Khyber Pashtunya. The
structure opens onto a terrace with a bird's eye view of
the City of Islamabad.

10. FRERE HALL

Frere Hall, one of Karachi's most important buildings, was
designed by Henry Saint Clair Wikins and built as a town
hall in 1865. Sophisticated wall paintings of the famous
painter Sadequain decorate the roof of the building.

11. LOK VIRSA MUSEUM

Located in Islamabad, Lok Virsa Museum brings together
sculpture, painting, ceramic work, music, and textile collec-
tions. The traditional architecture of the museum building
is also one of its eye-catching features.

12. FAISAL MOSQUE

Located in an area of 5 thousand square meters, Faisal
Mosque is one of the religious structures that appeal to
quite a number of people, with its capacity of 74 thousand
persons. The mosque was designed by Vedat Dalokay from
a Contemporary Islamic perspective and was completed
in 1986.

e
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Islamic investment certiticate

Bir tur finansal sertifika, yatirim sertifikasi. Varliklar izerindeki
miilkiyet veya menfaat paylarini ya da bir yatirim faaliyetindeki paylari
temsil etmek {izere finansman saglamak amaciyla ihrag edilen ve
sahiplerini elde edilen gelirden paylari oraninda yararlandiran menkul
kiymetler. Arkasinda yatan sozlesmeye gore sukuk; icare sukuku,
mudarebe sukuku, miisareke sukuku, hibrit sukuk vb. tiirlere ayrilir.

A type of financial certificate, investment certificate. Securities that are
issued to provide financing to represent ownership or usufruct shares
in assets or shares in an investment activity, enabling their owners

to benefit from the generated income according to their shares. It is
divided into different types such as ijarah sukuk, mudarabah sukuk,
musharakah sukuk, hybrid sukuk, etc. based on the contract behind it.
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Simdi,
neredeyseniz oradan
goriintdilt goriisme ile
Tiirkiye Finans miisterisi
olabilirsiniz.
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ATM, Mobil ve Internet Sube'den iicretsiz EFT/Havale islemleri bankamizin tiiketici miisterileri icin gecerlidir. Yapi Kredi ve/veya PTT ATM!lerinden, tek seferde 2000 TL'ye kadar olan tiim para cekme islemleri ticretsiz,

2000 TL tzerindeki islemlerde ise gekilen tutarin tamami igin, indirimli komisyonlar uygulanacaktir. Diger banka ATM'lerinden yapllan para cekme |§Iem|er| panyaya dahil olmayip, bu tiir islemlerde standart
komisyon oranlart gecerli olacaktir. Gunlik islem limiti, belirlenen diger banka ATM gunlik islem para cekme limiti ile siniridir. Tahsil edilecek ticret icin islem aninda miisteriden onay alinacaktir. Kampanya 1-30
Haziran 2021 tarihleri arasinda gegerlidir. 60 TL Bonus kazanabilmek igin 1-30 Haziran 2021 tarihleri arasinda Turkiye Finans gorintllt goriisme ile basvuru yapilmis ve kartin onaylanmis olmasi gerekmektedir.
Happy Bonus kredi karti onaylanan ve 25 Temmuz 2021 tarihine kadar internet veya fiziki pos cihazi Gzerinden kredi karti ile ilk 150 TL ve Uzeri harcama yapan musterilerimiz 60 TL Bonus kazanacaklardir.
Kampanyadan kazanilan Bonuslar 28 21 tarihinde kredi kartlarina yansttilacak ve 1708.2021 tarihine kadar kullanilabilecektir. Kullanilmayan Bonuslar 18.08.2021 tarihinde geri alinacaktir. Trkiye Finans Katiim
Bankasi AS. tim kampanyalarda dedisiklik yapma hakkini sakli tutar. Web sayfalar, e-posta ya da SMSlerdeki yazim hatalan baglayic degildir. Harcama yapilan isyerlerinin bildirdigi

gi kampanya bilgilerinde
meydana gelebilecek hatalardan Tirkiye Finans Katilim Bankasi A.S. sorumlu tutulomaz. Banka kredi karti basvurularini serbestce degerlendirme, kefil ve baskaca teminatlar ile ek belge isteme, uygun gérmedigi
basvurulan onaylamama hakkina sahiptir.



