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Faizsiz Finansman Sertifikasi
Sukuk'un Turk Sermaye Piyasasi
Acisindan Degerlendiriimesi

Ozet

Faizin yasak oldugu islam diinyasinda menkul kiymetlestirme faizsiz islami ya-
tinm araglar piyasasinin temelini teskil etmistir. Bu kapsamda c¢ikartilan Islami
finansman sertifikasi sukuk esas olarak varlik finansmani igin ¢ikariimakta olup,
elde edilen fonla alinan varlik/yapilan yatirrmdan elde edilecek gelirin Sukuk sa-
hibine belli ddnemlerde 6denmesi esasina dayanmaktadir. Bu calismada, islam
sermaye piyasanin gelisimi ile Korfez sermayesinin Tirkiye'ye c¢ekilmesinde
onemli bir mali ara¢ olarak katki saglayacagi dugtnulen ve son yillarda global
bir yatinim araci haline gelen sukuk incelenmektedir. islam sermaye piyasasi ya-
pisina uygun faizsiz yatinm araglarinda Tirkiye deneyimi (VDMK, GOS, KZOB
vb.) ve ilgili mevzuat degerlendiriimekte, mevcut Turk sermaye piyasasi yapisi
icerisinde Korfez sermayesine yonelik olusturulmasi disunulen yatinm araglari-
na gereksinimler Islam diinyasi deneyimleri dikkate alinarak ortaya konmaktadir.
Sukugun ikincil piyasasi oldukga sig olmakla beraber, sabit getirili yatirim arag-
larina yénelik ikinci el piyasasi bulunan islam (ilkelerinin 2006 yili islem hacmi-
GSYiH ortalama orani baz alindiginda Islami yatinm araglari agisindan yillik
yaklasik 10 milyar dolar, islam piyasalari igerisinde sermaye piyasasi gelismis
olan Bahreyn Borsasi verileri esas alindiginda yillik yaklasik 50 milyar dolarlik
islem hacmi potansiyeli olabilecedi hesaplanmistir.
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Menkul Kiymet), GOS (Gelir Ortakligi Senedi); KZOB (Kér Zarar Ortakligi Bel-
gesi)

Evaluation of Interest-Free Financial Certificate
Sukuk within the Framework of Turkish Capital

Markets
Abstract

Securitization is the main feature of the interest-free Islamic market where inte-
rest payment is forbidden. In this study, we analyze Islamic capital market deve-
lopment and Islamic financial certificate sukuk which is expected to be utilized to
finance Turkish public sector investments and channel Islamic funds to Turkish
market. Turkish experience on interest-free asset backed securities and profit
sharing certificates as well as relevant regulations in effect are within the scope
of the study. For the development and issuance of interest-free instruments via
Turkish public and private sectors, Islamic experience is evaluated. Although, se-
condary market of sukuk is very shallow, based on the average ‘trading volume
— GDP’ ratio of the Islamic fixed income market figures for 2006, Turkish potential
on interest-free securitized instruments trading volume is estimated approxima-
tely US$10 billions/year. Considering the market development level, when we
take the ratio of Bahrain, expected trading volume potential is estimated appro-
ximately US$50 billions/year.
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