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The Rise of Interest-Free
Banking System: Sukuk

Faizsiz Bankacilik Sisteminin

Yiikselisi: Sukuk

ABSTRACT

The prohibition of interest in Islamic finance
necessitated the development of an Islamic
banking model, in which Islamic principles
are being implemented. While the traditional
investment tools are not capable of fulfilling
the needs of those requesting interest-free
banking, sukuk comes to the picture as an
important interest-free investment tool with
its different variations that can be adjusted to
different conditions. Sukuk, with its continu-
ously increasing utilization in various countries
around the world has also gained recognition
in our country, and some of the pioneering
companies of Turkey such as Turkish Airlines
and Turk Telecom have started the issuance
of sukuk already. In this study, the histori-
cal background and daily implementations
of sukuk are analyzed within the scope of its
variations which are practiced frequently en-
countered at the present time.

KEYWORDS: Sukuk, Interest-Free Bank-
ing, Islamic Law (Sharia)

OZET _
Islami finans diinyasinda faizin yasak olusu, Is-
lami esaslarin uygulandig bir Islami bankacilik
modelinin gelismesini zorunlu kilmistir. Gele-
neksel yatirim araclari faizsiz bankaciligr talep
eden kesimin ihtiyaclarina cevap veremezken
sukuk, farkli kosullara uyum saglayabilen farkl
cesitleriyle, 6nemli bir faizsiz yatirim araci ola-
rak karsimiza cikmaktadir. Diinyada bircok til-
kede kullanimi gtin gectikce yayginlasan sukuk,
Ulkemizde de ismini duyurmus olup, Ttrk Hava
Yollari, Turk Telekom gibi Ttrkiye'nin sektoriin-
de 6nct sirketleri sukuk ihracina baslamislar-
dir. Bu calismada, sukukun, tarihsel gelisimi
ve giinimuz finansal dinyasinda kullanimi ile
uygulamada sikca karsilasilan cesitleri ince-
lenmektedir.

ANAHTAR KELIMELER: Sukuk, Faizsiz
Bankacilik, Seriat
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I. INTRODUCTION

HE PROHIBITION OF INTEREST IN ISLAMIC LAW AND
principles as well as transactions based on
profit sharing only without risk and loss
sharing being in contravention of the Islamic
principles resulted in the emergence and the
development of the-interest free banking

model besides the traditional banking model. As the in-
terest free banking system has expanded, alternative in-
vestment tools also started to emerge in order to answer
the demand for interest-free banking.' Sukuk is one of
these alternative investment tools which is also known
as ‘interest-free bond application”.?

In Islamic banking, activities with a high rate of un-
certainty are not allowed.® Furthermore, the creditor
institution has to be informed regarding where and for
what purpose its sources are being used. Sukuk is indeed
based on an actual commercial or investment related
liaisons that do not involve uncertainty. In that sense,
sukuk, which was first issued in Malaysia, is progres-
sively on its way to becoming an even more substantial
source of income in terms of an interest-free banking
model*

In this study, the development stages of interest-free
banking system both in Turkey and the rest of the world
will be analyzed as well as the concept of sukuk includ-
ing the most commonly used variations of it which may
or may not be subjected to purchase and sale such as
sukuk al-jjarah, sukuk al-mudaraba, sukuk al-mush-
araka, sukuk al-salam, sukuk al-murabaha and sukuk
al-istisna’a.

Il. INTEREST FREE BANKING SYSTEM IN
TURKEY AND THE WORLD

An interest-free banking system based on sharing both
the profit and the loss is a concept which can be seen
even in the Code of Hammurabi.® Following the upsurge
of the oil prices in the 1970’s amongst the Islamic na-
tions, the interest-free banking system commenced to
play an active role in the sector. The increase in the de-
mand towards interest-free banking enabled the preva-
lence of participation banks. Today, along with the banks
in the Islamic nations, we can observe that some of the
internationally recognized banks like Citibank, Barclays
Bank and Commerzbank are issuing sukuk as well.

1. GiRIS

SLAM HUKUKU VE PRENSIPLERINE GORE FAiZiN YASAKLAN-

mig olmasi ve herhangi bir risk almaksizin ve zarara

ortak olmaksizin, sadece kara ortak olmanin Islami

prensiplere aykiri olusu, geleneksel bankacilik anla-

yisiin yaninda faizsiz bankacilik modelinin dogma-

sina ve gelismesine yol agmigtir. Faizsiz bankacilik
sisteminin biiyiimesi ile birlikte de, faizsiz finansal arac-
lar1 talep eden kesime yo6nelik alternatif yatirim araclar:
gelistirilmeye baglanmistir.! Bu alternatif yatirim arac-
larindan biri de ‘faizsiz bono uygulamas1’ olarak da nite-
lendirilen sukuktur.?

Islami bankacilik anlayisinda yiiksek oranda belirsizlik
iceren faaliyetlere izin verilmemektedir.® Ayrica kredi
kullandiran kurum, kaynagini nereye ve ne amacla ak-
tardigini bilmek durumundadir. Gergekten de, sukukun
temelinde belirsizlik icermeyen, gercek bir ticari iligki
veya yatirim iligkisi bulunmaktadir. Bu yoniiyle, diin-
yada ilk kez Malezya’da ihrag edilen sukuk,* faizsiz ban-
kacilik modelinde giin gectikce daha da 6nemli bir gelir
kaynagi haline gelmektedir.

Bu caligmada faizsiz bankacilik sisteminin Tiirkiye’de ve
diinyadaki gelisim siireci, sukuk, alim-satima konu olan
ve olmayan ve giinlimiizde en yaygin uygulanan icara
sukuk, mudaraba sukuk, miisaraka sukuk, salam sukuk,
murabaha sukuk ve istisna sukuk tiirleriyle beraber in-
celenecektir.

Il. DUNYADA VE TURKIYE'DE FAizsiz
BANKACILIK SISTEMI

Hammurabi Kanunlari’nda dahi izine rastlanan,® kar ve
zarara katilimin esas alindigi faizsiz bankacilik sistemi
Islam iilkelerinde 1970’lerden itibaren petrol fiyatla-
rinin ani artigini miiteakip diinya ekonomisinde daha
etkin bir rol oynamaya baglamigtir. Faizsiz bankacilik
sistemine duyulan ilgi katilim bankalarinin uluslararasi
alanda yayginlagsmasini kacinilmaz kilmigtir. Giiniimiiz-
de Islam iilkelerindeki bankalarin yam sira Citibank,
Barclays Bank ve Commerzbank gibi uluslararasi alanda
boy gosteren biiyiik bankalarin da sukuk ihrag ettigi go-
riillmektedir.

Tiirkiye’de, 1970’lerden itibaren diga acilmaya yonelik
politika izlenmeye baglanmis ve bunun sonucunda da
diinyadaki finansal yeniliklerin iilkeye girmesi kolay-
lagmugtur. Tiirkiye, 1975 yilinda kurulan Islam Kalkinma
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Since 1970’s, Turkey’s foreign affairs policies have be-
come more foreign relations oriented and this facilitat-
ed the inflow of the financial novelties emerging in other
countries to the Turkish market. Tukey is among the
founding members of the Islamic Development Bank
established in 1975 and has been one of the key members
ever since raising its shares in 1984. In 2005, Turkey of-
ficially recognized the term of “Participation Banking”
with the implementation of the Banking Code no 5411.6

The participation banks in Turkey that operate in com-
pliance with the interest-free banking system used to
consist of private financial establishments until 2015.
With the establishment of Ziraat Katilim in 2015, the
public banks also started to operate in the interest-free
banking field.

Bankasrnmin kurucu iiyeleri arasinda yer almis ve 1984°de
sermaye payini artirarak bu kurulusun kilit {iyelerinden
biri konumuna gelmistir. Tiirkiye, 2005 yilinda ise 5411
say1l1 Bankacilik Kanunu'nda “Katilim Bankasi1” tabiriy-
le resmen tanigmigtir.

Tiirkiye’de faizsiz bankacilik sistemi icerisinde faaliyet
gosteren katilim bankalar1 2015 yilina dek 6zel finans
kuruluslarindan olusmaktayken; 2015 yilinda Ziraat
Katihm’in acilmasiyla kamu bankalar: da faizsiz banka-
cilik alaninda faaliyet g6stermeye baglamistir.

Bu gelismelerin sonucunda sukuk, bircok cesidiyle fa-
izsiz bankacilik sisteminin ihtiyaclarim kargilayan en
6nemli finansman araclarindan biri konumuna gel-
migtir.
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ll. SUKUK
A. Historical Background of Sukuk

Inthe classical Islamic period, Sakk (sukuk in plural form)
meant the documents representing a contractual relation
or a conveyance of rights, obligations or goods in con-
formity with the Islamic Law. In this regard, throughout
the regions where Islam is not widely embraced, sukuk is
in tune with the legal instrument called “cheque”, givenin
return for the service or goods instead of money.”

The first sukuk was issued in 7% century AD by the
Great Mosque of Damascus, also known as the Umayyad
Mosque in Damascus.

According to 2002 Islamic Financial Markets Report,
Shell Oil Malaysia issued sukuk al-ijjaraha in 1990 which
was worth 125,000,000 Malaysian Ringgit. Today, sukuk
has established a market presence in different jurisdic-
tions regardless of whether Islam is embraced or not.

As a result of the considerable attention the field at-
tracted, the first book exclusively on sukuk investments
is published in 20014 with the title of “Islamic Bonds:
Your Issuing, Structuring and Investing in Sukuk” with
the contributions of Euromoney and banker Nathif Jama
Adam.

In the United States of America, two (2) prominent sukuk
issuances can be discussed. The first was issued based on
oil and petrol shares for the East Cameron Gas Company
in 2006. This sukuk issuance has importance as it holds

. SUKUK
A. Sukukun Tarihcesi

Klasik Islam déneminde, sakk, cogul hali ile sukuk, hak,
yiikiimliiliik veya mal devrini gosteren ve Seriat’a uygun
bicimde kurulan s6ézlesme anlamina gelmektedir. Bu
bakimdan sukuk, Islam’in yaygin olarak benimsenme-
digi bolgelerde, satin alinan hizmet veya mal kargiligin-
da para yerine verilen degerli evrak anlamina gelen cek
sozciigili ile benzesmektedir.”

Ik sukuk islemi, milattan sonra yedinci yiizyillda Sam’da
Emevi Camii, diger adiyla Sam Ulu Camii ihraci ile ger-
ceklesmistir.

2002 Islam Finans Marketleri Raporu'na gére 1990°da
Shell Petrol Malezya tarafindan 125.000.000 Malezya
Ringgiti degerinde icara sukuk ihra¢ edilmistir. Bugiin
ise sukuk, Islam’in benimsenip benimsenmediginden
bagimsiz olarak farkl yargi sistemlerinde aktif olarak
kendine yer edinmektedir.

2004’te sukuka artan ilgi nedeniyle sukuk hakkinda ilk
kitap olan “Islamic Bonds: Your Issuing, Structuring and
Investing in Sukuk” Euromoney ve bankaci Nathif Jama
Adam’in katkilari ile yayimlanmugtir.

Amerika Birlesik Devletleri'nde 6ne cikan iki (2) adet
sukuk ihraci s6z konusudur. Bunlardan ilki 2006 yilinda
East Cameron Gas Sirketi icin gaz ve petrol hisselerine
dayal1 olarak yapilmigtir. S6z konusu sukuk ihraci, Ame-
rika Birlegik Devletleri sinirlar1 dahilinde gerceklestiri-

1Figen Biiyitkakin/Onur Onyilmaz, “Faizsiz
Finansman Bonosu Sukuk Ve Tiirkiye Uygulamalart”,
Finansal Arastirmalar ve Calismalar Dergisi, V. 4, 2012,
p. 4., http://spk.gov.tr/yayingoster.aspx?yid=992&ct=Ff
&action=displayfile, Last Access: 13.07.2016.

2 For the article “Faizsiz Menkul Kiymet Kullanimi”
which is available on the web page of CSG Center see
http://www.cgscenter.org/doc/SUKUK%20NEDIR.pdf,
Last Access: 14.07.2016.

3 Ahmet Tok, “Islami Finans Sistemi Cercevesinde
Sukuk (Islami Tahvil) Uygulamalari, Katilim Bankalari
Ve Tiirkiye Acisindan Degerlendirmeler”, Sermaye
Piyasast Kurulu Hukuk Isleri Dairesi, p.5,
http://dergipark.ulakbim.gov.tr/marufacd/article/
download/5000004958/5000005470,

Last Access: 15.07.2016.

6 Dogan, p. 48.

Access: 23.07.2016.

4 Ali ihsan Ozeroglu, “Sukuk Ve Tarkiye'de Sukukun
Uygulanabilirliginin Degerlendirilmesi”, Tarih Okulu
Dergisi, Y. 7, V. XIX, September 2014, p. 756.

5 Sibel Dogan, “Katilim Bankalari ve Ekonomiye
Etkileri: Tarkiye'de Ornegi”, Kahramanmaras Siitcii
imam University Social Sciences Institute,

Master’s Thesis, Kahramanmaras 2008, p.1,
http://kutuphane.ksu.edu.tr/e-tez/she/T00842/
Sibel_Dogan_tez.pdf, Last Access: 15.07.2016.

7 For the definition of “cheque” see Online
Etymology Dictionary, http://etymonline.com/index.
php?allowed_in_frame=0&search=cheque, Last

cameron-partners%E2%80%99-SukukSukuk,

Last Access: 22.07.2016.

9 For the article “General Electric Weighs Return To
Sukuk Market” see http;//www.globalcapital.com/
article/r2m2g4ndpvpj/general-electric-weighs-
return-to-Sukuk-market, Last Access: 22.07.2016.
10 ilhami Séyler, “Kira Sertifikalarina Yonelik
Vergisel Tesvikler”, p.29, http://www.maliyeokulu.
org.tr/index.php/ouractivities/articles/tax/466-kira-
sertifikalarna-yoenelik-vergisel-tevikler.ntml,

Last Access: 25.07.2016.

8 For the article “Islamic Banker” please check
https://www.islamichanker.com/education/east-
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the qualification of being the first sukuk al-musharaka is-
sued within the borders of the United States of America.®
The other prominent sukuk issuance is the issuance of
sukuk al-ijarah based on aircraft in General Electric Com-
panyin 2014.°

After it was announced by the Organization of Islamic
Cooperation in 1983 that the usage of bonds with fixed in-
terest rates will not be allowed due to the necessitations
of Sharia, sukuk, by disregarding the sole payment of the
interest but cooperating in loss, became a frequently ref-
erenced procedure especially in applying the Islamic Law.

B. The Definition of Sukuk

Sukuk is the securitized form of commercial assets or
a pool of assets in a project and based on its area of us-
age it may be project-oriented, assets-oriented or state-
ment-oriented.”” Sukuk, which is a type of investment
certificate according to the Accounting and Auditing
Organization for Islamic Financial Institutions (AAO-
IFD), is defined as “equally valued certificates represent-
ing undivided shares regarding the ownership of tangible
assets, usufruct and services, assets of particular projects
or special investment activity”. Sukuk is the financial
certificate system, developed to guarantee that the rev-
enue derived from a commercial activity, partnership
or ownership, is used by the investor or sukuk holder
to subsidize a new or an existent project. The source of
the income earned by the investor or the sukuk holder is
from the actual commercial or economical transactions
but not from the interest.

len ilk mugaraka sukuk ihraci niteliginde olmasi baki-
mindan 6nem arz eder.® Diger bir 6ne ¢ikan sukuk ihraci
ise, General Electric sirketinde 2014 y1linda hava tagitla-
rina dayali olarak gerceklesen icara sukuk ihracidir.’

Islam Igbirligi Tegkilat1 tarafindan 1983’te sabit gelirli
faiz getiren bonolarin kullanilmasina Seriat’e gére mii-
saade edilmeyeceginin aciklanmasinin ardindan tek
basina faiz 6denmesine riayet etmeyen sukuk, 6zellikle
Islam Hukuku uygulamalarinda kayiplarda da ortaklik
usuliinii benimsemis olmasi bakimindan siklikla bagvu-
rulan bir prosediir halini almigtir.

B. Sukukun Tanim

Sukuk, ticari bir varligin veya projenin icerisindeki var-
lik sepetinin menkul kiymetlestirilmis halidir' ve kul-
lanim alanlarina gore proje, varlik ve bilanco endeksli
olabilir. Islami Finansal Kuruluglar Muhasebe ve Dene-
tim Kurumu tarafindan yatirim sertifikalari olan sukuk,
“mevcut mal (ayn), menfaat veya hizmet ya da belirli bir
proje veya ozel bir yatirum faaliyeti halinde bulunan var-
liklar iizerinde payli ortak miilkiyeti ifade eder sekilde
ve birbirine egit degerde ihra¢ edilen sertifikalar” olarak
nitelendirilir. Sukuk, yatirimci veya sukuk sahibi olarak
adlandirilan kimsenin bir ticari faaliyet, ortaklik veya
miilkiyet tasarrufu neticesinde elde ettigi gelir payinin
yeni ve/veya halihazirda siiregelen bir projeyi finan-
se etmek amaciyla kullanmasim giivence altina almak
amaciyla gelistirilen finansal sertifika sistemidir. Sukuk
alicis1 veya yatirimeisi faiz yoluyla para kazanmamakta,
gercek bir ticari veya ekonomik islemin getirilerini elde
etmektedir.

1Figen Biiyiikakin/Onur Onyilmaz, “Faizsiz
Finansman Bonosu Sukuk ve Tiirkiye Uygulamalar”,
Finansal Arastirmalar ve Calismalar Dergisi, 4. Cilt,
2012, .4, http://spk.gov.tr/yayingoster.aspx?yid=992&
ct=f&action=displayfile, Erisim: 13.07.2016.

2 CSG Center'a ait web sitesinde yer alan

“Faizsiz Menkul Kiymet Kullanimi” adli calisma igin bkz.
http://www.cgscenter.org/doc/SUKUK%20NEDIR.pdf,
Erisim: 14.07.2016.

3 Ahmet Tok, “Islami Finans Sistemi Cercevesinde
Sukuk (Islami Tahvil) Uygulamalari, Katiim Bankalari ve
Tirkiye Acisindan Degerlendirmeler”,

Sermaye Piyasast Kurulu Hukuk Isleri Dairesi,, 5.5,
http://dergipark.ulakbim.gov.tr/marufacd/article/
download/5000004958/5000005470, Erisim:
15.07.2016.

4 Aliihsan Ozeroglu, “Sukuk ve Tarkiye'de Sukukun
Uygulanabilirliginin Degerlendirilmesi”, Tarih Okulu
Dergisi, Yil 7, S. XIX, Eylul 2014, 5.756.

5 Sibel Dogan, “Katilim Bankalari ve Ekonomiye
Etkileri: Tarkiye'de Ornegi”, Kahramanmaras Siitc
imam Universitesi Sosyal Bilimler Enstitiis,
Yiiksek Lisans Tezi, Kahramanmaras 2008, .1,
http://kutuphane.ksu.edu.tr/e-tez/she/T00842/
Sibel_Dogan_tez.pdf, Erisim: 15.07.2016.
6Dogan, s.48.

7 “Cheque” s6zciigtintin tanimi icin bkz. Online
Etymology Dictionary http://etymonline.com/index.
php?allowed_in_frame=0&search=cheque,

Erisim: 23.07.2016.

8 “Islamic Banker” baslikli calisma icin bkz.
https://www.islamichanker.com/education/east-

cameron-partners%E2%80%99-SukukSukuk,
Erisim: 22.07.2016.

9 “General Electric Weighs Return To Sukuk Market”
baslikli metin iin bkz. http://www.globalcapital.com/
article/r2m2g4n4pvpj/general-electric-weighs-return-
to-Sukuk-market, (Erisim: 22.07.2016).

10 ilhami Syler, “Kira Sertifikalarina Yonelik
Vergisel Tesvikler”, .29, http://www.maliyeokulu.
org.trfindex.php/ouractivities/articles/tax/466-kira-
sertifikalarna-yoenelik-vergisel-tevikler.ntml,

Erisim: 25.07.2016.
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Sukuk has variations in accordance with the fields of
activity in which the ownership right of the property
is subject to." Today, there are fourteen types of sukuk,
which are defined and approved by the AAOIFI. They
are identified as “sukuk al-jjarah, sukuk ijarahmowsu-
fabitihima, sukuk manfaaijarah, sukuk manfaaija-
rahmowsufabithima, sukuk milkiyat al-khadamat, sukuk
al-salam, sukuk al-istisna’a, sukuk al-murabaha, sukuk
al-musharaka, sukuk al-mudaraba, sukuk al-wakala,
sukuk al-muzra’a, sukuk al-musaqa, sukuk al-mugar-
asa”. The most commonly issued of those types can
be listed as sukuk al-ijarah, sukuk al-salam, sukuk al-
istisna’a, sukuk al-murabaha, sukuk al-musharaka ve
sukuk al-mudaraba. Among these six commonly used
types of sukuk, sukuk al-ijjara, sukuk al-mudaraba and
sukuk al-musharaka are subject to trade and can be is-

Miilkiyet hakkina konu olan varligin hangi faaliyet tize-
rinde olduguna gore sukuk cesitlilik gosterir." Giini-
miizde Islami Finansal Kuruluglar Muhasebe ve Dene-
tim Kurumu tarafindan tamimlanip onaylanan on doért
sukuk cesidi bulunmaktadir. Bunlar “sukuk al-ijjarah,
sukuk ijarahmowsufabitihima, sukuk manfaaijarah,
sukuk manfaaijarahmowsufabithima, sukuk mulkiyat
al-khadamat, sukuk al-salam, sukuk al-istisna’a, sukuk
al-murabaha, sukuk al-musharaka, sukuk al-mudaraba,
sukuk al-wakala, sukuk al-muzra’a, sukuk al-musaqa,
sukuk al-mugarasa” olarak belirlenmistir. S6z konusu
sukuk cesitlerinden en yaygin islem gérenler ise sukuk
al-ijjarah (icara sukuk), sukuk al-salam (salam sukuk),
sukuk al-istisna’a (istisna sukuk), sukuk al-murabaha
(murabaha sukuk), sukuk al-musharaka (miisaraka su-
kuk) ve sukuk al-mudaraba (mudaraba sukuk) seklinde
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sued in secondary markets, while non-negotiable sukuk
al-salam, sukuk al-murabah and sukuk al-istisna, cannot
be issued at secondary markets.

C. The Difference Between Sukuk and the
Traditional Bonds

Sukuk, which has been attributed as an interest-free
commerecial paper or an Islamic bill of exchange, unlike
traditional bonds and bills of exchange, provides the
sukuk holder/investor the right to possess and benefit
from the assets subject to the sukuk. While the institu-
tions that issue sukuk have to be conducting commer-
cial activities in accordance with the Islamic principles,
the ones issuing traditional bonds are not limited with
such restrictions. On the other hand, the sukuk holder at
sukuk obtains direct proprietorship on the assets which
are subject to sukuk. However traditional bond is a com-
mercial paper which solely represents the obligation of
the issuer.

IV. TYPES OF SUKUK
A. Tradable Types of Sukuk
1. Sukuk Al-ljarah

Sukuk al-ijarah, also known as leasing oriented sukuk is
the most commonly used type of sukuk within the trad-
able sukuk models in the secondary market.

Sukuk al-jjarah is similar to “leasing” which is also
known asfinancial renting.’ In this model, thereisan as-
set that is the subject of sukuk, which is being rented and
is usually a real estate. The lessor can either be a bank
(“the Bank”) or a special purpose vehicle (“SPV”). A
legal relation enters into force between the lessor and
the lessee for a specific time period.”® The assets subject
to sukuk are being rented to the client for a specific pe-
riod of time for a specific amount. Differently from typi-
cal credit relations, the credit obtained by a Bank or SPV
is not paid in cash to the lessee; the asset to be used re-
quested by the lessee is obtained with credit allotted by a
Bank or SPV and then leased to the lessee.* The Bank or
SPV issues sukuk by the securitization of the purchased
assets. The issued sukuk certificates can be sold to the
investors. Thus, the assets are financed by selling the
sukuk certificates and the investors hold the ownership
rights separately. The lease incomes are shared between
the sukuk holding investors proportionately with their

siralanmgtir. Yaygin islem géren séz konusu alt1 sukuk
cesidinden icara sukuk, mudaraba sukuk ve miigaraka
sukuk alima-satima konu olup, ikincil piyasalarda islem
gorebilirken salam sukuk, murabaha sukuk ve istisna
sukuk ikincil piyasalarda islem gérememekte, ciro edi-
lememektedir.

C. Sukukun Geleneksel Bonolardan Farki

Faizsizbir finansman bonosu veya islami tahviller olarak
atfedilen sukuk, geleneksel bonolardan ve tahvillerden
farkl olarak, sukuk alicis1 olan yatirimeiya sukuka konu
olan varliga sahip olma ve ondan yararlanma hakkini
saglar. Sukuk ihra¢ eden kurum ancak Islami hiikiimlere
uygun ticari faaliyetler yiiriitebilirken geleneksel bono
ihrac edenler icin bdyle bir simirlama s6z konusu degil-
dir. Ote yandan sukukta, yatirime1 sukuka konu varlikta
ya da varlik sepetinde pay1 oranin dogrudan miilkiyet
hakkina sahiptir. Geleneksel bono ise yalnizcaihrag ede-
nin borcunu temsil eden kiymetli evraktir.

IV. SUKUK CESITLERI
A. Alim-Satima Konu Olan Sukuk Modelleri
1. icara Sukuk

Kira endeksli sukuk olarak dabilinen icara sukuk, ikincil
piyasalardaislem gérebilen sukuk modelleriarasindaen
yaygin kullanilan sukuk cesididir.

Icara sukuk, finansal kiralama olarak bilinen leasinge
benzer.” Bu modelde sukuka konu kiralanan ve ¢ogun-
lukla gayrimenkul olan bir varlik mevcuttur. Kiraya ve-
ren kurulus banka (“Banka”) veyahut 6zel amach ku-
rum (“SPV”) olabilir. Kiraya veren ve kiralayan arasinda
belirli stireli bir hukuki iligki kurulur.”® Sukuka konu
varlik miisteriye belirli bir tutar iizerinden belirli sii-
reyle kiralanir. Klasik kredi iligkilerinden farkl olarak,
Banka veya SPV’nin tahsis ettigi kredi kiraciya nakit ola-
rak verilmez; kiracinin kullanmak {izere almak istedigi
varlik Banka veya SPV tarafindan tahsis edilen krediyle
alinir ve s6z konusu varlik kiraciya kiraya verilir.'* Banka
veya SPV, satin alinan varligi menkul kiymetlestirmek
suretiyle sukuk ihrac eder. Thrag edilen sukuk sertifika-
lar1 yatirmmeilara satilir. Yani varligin finansmam sukuk
sertifikalarinin satilmasiyla saglanir ve miilkiyeti sukuk
sertifikalar1 aracilifryla boliinmiis halde yatirimecilarin
elindedir. Kira gelirleri sukuk sahipleri olan yatirimcilar
tarafindan paylar1 oraninda paylagilmaktadir. Kira ilis-
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shares. At the end of the leasing relation, sukuk al-ijjarah
provides the right of redemption to the lessee.”

2. Sukuk Al-Mudaraba

Sukuk al-mudaraba is the project oriented sukuk certifi-
cate that is about the activities and the projects based on
mudaraba standards, representing the propriety right of
the holder.’® In the investment projects and venture cap-
ital oriented projects, contributions are made to the in-
vestments by issuing sukuk al-mudaraba. In mudaraba
model, capital, labor, knowledge and experience come
together to realize the project .” The investors who are
the sukuk holders finance the project and obtain rights
based on their shares of the projects.”® In this case, the

kisinin sonunda ise icara sukuk, kiraciya kiralanan varl-
g1 satin alma hakkini da tanimaktadir.”®

2. Mudaraba Sukuk

Mudaraba sukuk, mudaraba esasina bagh gerceklestiri-
len faaliyet ve projeleri konu alan, elinde bulunduranin
miilkiyet hakkini temsil eden proje endeksli sukuk ser-
tifikalaridir.!® Mudaraba sukuk ihraci yoluyla yatirim
amaclh ve risk sermayesi endeksli yapilan projelerde
sukuk ihrac edilerek yatirima katk: saglanir. Mudaraba
modelinde bir projeyi gerceklestirmek {izere sermaye,
emek, bilgi ve tecriibe bir araya gelir.”” Sukuk alicilar:
olan yatirnmecilar projeyi finanse ederler ve projeler {ize-
rinde hisse hakkina sahip olmusg olurlar.’® Bu durumda
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sukuk holders who have become the project owners and
the entrepreneurs who put effort (“Mudarip”) enter
into a prospective profit sharing agreement. Mudarip
receives income from the regular returns of the project
activities and delivers the project to its owner once it is
completed.

3. Sukuk Al-Musharaka

Sukuk al-musharaka, a model similar to sukuk al-mu-
daraba, is a sukuk model where there is a labor-capital
partnership. The sukuk holders join the shares of the
current investment project proportionately with their
shares and become partners to the firm capital. Parties
usually get into partnerships in the form of ordinary

proje sahibi konumuna gelen sukuk alicilar: ve projeye
emegini koyacak olan girisimci (“Mudarip”) ileriye do-
niik bir kar ortaklig1 anlagmasi yaparlar. Mudarip, proje
faaliyetlerinden gelen diizenli getiri 6demesi alir ve pro-
je tamamlaninca sahibine teslim eder.

3. Miisaraka Sukuk

Miigaraka sukuk, miidaraba sukuka cok benzer bir
model olmakla birlikte emek ve sermaye ortakliginin
s6z konusu oldugu bir sukuk modelidir. Sukuk alicilar
mevcut yatirim projesine hisselerine oraninda katilmig
olurlar ve firma sermayesine dogrudan ortak olurlar.
Genellikle taraflar tiizel kisiligi bulunmayan adi ortaklik
niteliginde bir ortaklik kurarlar ve kar ve zarari katilma
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share without legal entity and share the profit and the
loss proportionately with their shares in the capital.”
Sukuk al-musharaka is issued with the purpose of pro-
viding new investment projects and renewing or im-
proving the current ones.

B. Non-Tradable Types of Sukuk
1. Sukuk Al-Murabaha

Sukuk al-murabaha, the most common type of sukuk, is
the sale of an asset at a cost plus an agreed profit markup
by the parties. Sukuk al-murabaha is a financial transac-
tion in which the goods are bought in cash but are sold
with a deferred payment.

The sukuk al-murabaha process begins with a person,
who wishes to have assets but is not in the position of
being able to pay for it, entering into an agreement with
an SPV and thus incurring a debt. The projected price,
the deed and the agreed profit margin are stipulated in
the precontractual agreement. The details of the agree-
ment consist of the mode of payment and the amount
to be paid. The holder may pay the price at once or by
instalments in accordance with the instruments of the
deferred payment periods.

2. Sukuk Al-Salam

Sukuk al-salam, also known as forward contract is a fi-
nancial certificate which is designed with the purpose of
fund raising for prospective acquisitions. In this type of
sukuk, the price for the goods or services that will be de-
livered at a future date will be paid in full in advance by a
Bank or SPV. Thus, the Bank or SPV would have bought
the goods and/or the services which will be obtained at a
future date.?° However, the Bank has to wait for the ma-
turity date of the goods and services as the mentioned
goods and services are prospective. The obligator under-
takes to provide the specific goods and services within a

paylar: oranlarinda paylagirlar.’ Miisaraka sukuk ihra-
cinin hedefi yeni yatirim projelerinin tesis edilmesi ve
mevcut yatirim projelerinin yenilenmesi veya genisle-
tilmesidir.

B. Alima-Satima Konu Olmayan Sukuk Modelleri

1. Murabaha Sukuk

En yaygin kullanilan sukuk tiirii olan murabaha sukuk-
ta bir malin maliyeti iizerine 6nceden taraflarca belir-
lenmis belirli bir kar oraninin eklenmesi ile satig1 s6z
konusudur. Murabaha sukuk, esasen, mali pesin olarak
alip vadeli bicimde satarak gerceklestirilen finansman
yonetim bicimidir.

Murabaha sukukun ihrag¢ siireci, malvarhigi sahibi ol-
mak istemesine ragmen 6deyemeyecek durumda olan
bir kimsenin 6zel amach sirket ile sézlesme imzalamasi
sonucu borg¢ altina girmesi ile baglar. S6z konusu soz-
lesmede 6ngoriilen iicret, edimi ve satici i¢in iizerinde
6nceden iizerinde anlagilmis kar marj1 yer alir. Ayrica
bu s6zlesmenin detaylar1 6deme bi¢cimi ve 6denecek tu-
tarinicerigini kapsar. Alici, sz konusu iicreti tek seferde
veya ertelenmis 6deme doénemleri usuliince taksitli ola-
rak 6deyebilir.

2. Salam Sukuk

Salam sukuk, bir diger adiyla ileriye doniik satin alma
sukuku, ileriye doniik satin almalar icin fon toplanmasi
amaciyla tasarlanmisg finansal sertifikalardir. Bu tiir su-
kukta, yiikiimlii tarafindan gelecekte belirli bir tarihte
iiretilecek olan belirli bir mal ve/veya hizmetin bedeli-
nin tamami Banka veya SPV tarafindan 6denir. Boyle-
likle, Banka veya SPV gelecekte iiretilecek olan mal ve/
veya hizmeti satin almig olur.*® Ancak, s6z konusu mal
ve/veya hizmetin gelecekte iiretilecek bir mal ve/veya
hizmet olmasi dolayisiyla, Banka’nin s6z konusu mal ve/
veya hizmetin vadesini beklemesi gerekir. Alici gerekli

11Bilyiikakin/Onyilmaz, p. 3.
12 Bilyiikakin/Onyilmaz, p. 4.
13 Ozeroglu, p. 759.

14 Tok, p. 9.

15 Bilyiikakin/Onyilmaz, p. 9.
16 Ozeroglu, p. 761.

17 Tok, p. 6.

18 Muaz Giingéren, “Bir Finansal Enstriiman Olarak

Sukuk Katilim Bankalarina Katilim Modellemesi”, p.103,

http://www.ito.org.tr/itoyayin/0000401.pdf, Last
Access: 15.07.2016.
19 Tok, p. 9.

20 Erdem Yilmaz, “Yeni Bir Finansal Arac

Olarak Sukuk: Cesitleri, Turkiye Uygulamasi Ve
Vergilendirilmesi”, Muhasebe ve Finansman Dergisi,
January 2014, p. 87.

21 For the article “Istisna Contract” please check,
https://www.islamicfinance.com/2015/01/istisna/, Last
Access: 23.06.2016.
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specific time period if the holder completes the neces-
sary payment. Thus, the holder who is able to foresee
the total price of the goods may be subjected to the de-
termined discounts in accordance with the prepayment
aswell.

3. Sukuk Al-Istisna’a

Sukuk al-istisna’a is a sukuk certificate about the pro-
duction of particular goods within a specified date.
Manufacturer undertakes the delivery of the completed
goods within the specified time period.

The word “istisna” is derived from the Arabic “sina’a”
which means the production of particular goods and is
used to finance the production of particular goods, espe-
cially the projects that are in construction phase.

According to this, the entrepreneur, who wants to pro-
duce the goods but lacks sufficient funds, contacts the
investor and makes an offer. If the investor accepts the
offer to finance the entrepreneur’s project, then the
investor finds a manufacturer suitable for the project.
The manufacturer undertakes to manufacture and de-
liver the goods for a certain fee within the scope of the
istisna’a agreement set between the investor and the
manufacturer. In accordance with the istisna’a agree-
ment between the investor and the manufacturer, an-
other istisna’a agreement is also set between the en-
trepreneur and the investor. The amount the investor
agrees to pay is less than the amount received by the en-
trepreneur. The difference between the amounts is the
revenue of the investor from the relation of this agree-
ment. Meanwhile the investor pays the predetermined
amount to the manufacturer. The investor delivers the
goods to the entrepreneur. The entrepreneur pays the
price previously determined in the agreement to the in-
vestor.?!

iicreti tamamladigi takdirde yiikiimlii belirli bir mali be-
lirli bir siirede aliciya temin etmeyi taahhiit eder. Dola-
yisiyla malin toplam {icretini 6nceden 6ngorebilen alici
ayni zamanda 6n 6demeye bagh belirli indirimlere tabi
tutulabilir.

3. istisna Sukuk

Istisna sukuk, belirli bir malin sozlesme ile sabit bir ta-
rihte iiretimini konu alan sukuk sertifikasidir. Istisna
sukukta iiretici, yatirimeiya, s6z konusu mal belirli bir
zaman araliginda tamamlanmig halde teslim etme yii-
kiimliiliigii altina girer.

Istisna kelimesi, Arapca’da, belirli bir malin iiretimi an-
lamina gelen “sina’a” kelimesinden tiiremistir ve belirli
mallarin iiretimini finanse etmek amaciyla, 6zellikle
heniiz yapim agsamasinda olan projelere finansal kaynak
saglanmasi amaciyla uygulanmaktadir.

Buna gore, s6z konusu malvarligini iiretmek isteyen
ancak yeterli maddi imkana sahip olmayan girisimci,
yatirimet ile iletisime gecip tiretecegi mal hakkinda bir
teklifte bulunur. Yatirime, girisimeinin s6z konusu mala
dair teklifini kabul ettigi takdirde, iireticinin kafasinda-
ki projeyi finanse etmeyi de kabul etmig olur. Yatirimel,
teklife uygun bir iiretici bulur. Uretici, yatirimer ile ara-
sinda kurulan istisna sézlesmesi kapsaminda yatirimei-
ya s6z konusu mali belirli bir zaman dilimi icerisinde ve
belirli bir ticret karsilif iretip teslim etme ylikiimliliigi
altina girer. Yatirimei ve tiretici arasinda kurulan bu is-
tisna s6zlesmesine uygun olmak kaydiyla yatirnme: ve
girisimci arasinda da bir istisna s6zlesmesi kurulur. Yati-
rimeinin iireticiye 6demeyi kabul ettigi miktar, girisimei-
den aldigindan daha azdir. Aradaki fark, yatirimeinin bu
s6zlesmeye bagli iliskiden kazanci olur. Uretici mali {iret-
tiginde yatirimciya teslim eder. Yatirimer da sozlesme
kapsaminda 6nceden belirlenen {icreti iireticiye oder.
Yatirimer mah girisimciye verir. Girisimei mal kargilig
yatirimciya sozlesmede 6nceden belirlenen ticreti 6der.

11Bilyiikakin/Onyilmaz, s. 3.
12 Bilyiikakin/Onyilmaz, s. 4.
13 Gzeroglu, . 759.

14 Tok, s.9.

15 Bilyiikakin/Onyilmaz, s. 9.
16 Ozeroglu, s. 761.

17Tok, s. 6.

15.07.2016.
19 Tok, s.9.

18 Muaz Giingéren, “Bir Finansal Enstriiman Olarak
Sukuk Katilim Bankalarina Katilim Modellemesi”, s.103,
http://www.ito.org.tr/itoyayin/0000401.pdf, Erigim:

20 Erdem Yilmaz, “Yeni Bir Finansal Arac

Olarak Sukuk: Cesitleri, Tirkiye Uygulamasi ve
Vergilendirilmesi”, Muhasebe Ve Finansman Dergisi,
Ocak 2014, s. 87.

21"Istisna Contract” adl calismaicin bkz.
https://www.islamicfinance.com/2015/01/istisna/,
Erisim: 23.06.2016.
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V. CONCLUSION

Sukuk, providing medium to long term interest-free and
fixed or variable returns, has become an important fi-
nancial instrument in a world where interest-free bank-
ing system is getting increasingly popular. As distinct
from traditional bonds, sukuk allows its holder own-
ership rights on assets or asset pools subject to sukuk.
Nowadays, the most commonly used sukuk types are
sukuk al-jjarah, sukuk al-mudaraba, sukuk al-mush-
araka, sukuk al-murabaha, sukuk al-salam, sukuk al-
istisna’a, however, considering the increasing demand
for sukuk, it is possible to experience different types of
sukuk in the near future. B
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V. SONUC

Faizsiz bankaciligin popiilaritesinin her gecen giin artti-
81 bir diinyada, orta-uzun vadeli faizsiz ve sabit veya de-
gisken getiri saglayan sukuk, 6nemli bir yatirim araci ko-
numuna gelmistir. Geleneksel bonolardan farkl olarak
sukuk, alicisina sukuka konu varlikta ya da varlik sepe-
tinde miilkiyet hakk: tanir. Giliniimiizde kullanim alani
en yaygin olan olan sukuk modelleri icara sukuk, muda-
raba sukuk, miisaraka sukuk, murabaha sukuk, salam
sukuk ve istisna sukuk iken, sukuka kars1 artan taleple
beraber ilerleyen zamanlarda farkli sukuk modellerinin
de adin piyasalarda duymak miimkiin olacaktir. B
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