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PROE. DR. ABBAS MIRAKHOR

Prof. Abbas Mirakhor served in academia from
1968-1984 in universities in the USA and Iran in
various academic and administrative positions.
He joined the International Monetary Fund
(1984) as staff member in the research Depart-
ment and the Middle East Department. He was
elected to the Executive Board of the IMF (1990)
representing Afghanistan, Algeria, Ghana, the
Islamic Republic of Iran, the Islamic Republic of
Pakistan, Morocco, and Tunisia. He retired from
the IMF in 2008. In 2008 he joined the Internatio-
nal Center for Education in Islamic Finance (IN-
CEIF) in 2010 as the First Holder of the Chair in
Islamic finance, a position he held until 2017. His
research areas of interest have been economic
and finance theory, and Islamic economics and

Prof. Abbas Mirakhor, 1968-1984 yillari arasinda
ABD ve frandaki tiniversitelerde cesitli akademik
ve idari pozisyonlarda akademiye hizmette bulun-
mustur. 1984 yilinda Uluslararasi Para Fonu (IMF)
Aragtirma Departmani ve Orta Dogu Departma-
nminda ¢calismaya baslamistir. 1990 yilinda Afganis-
tan, Cezayir, Gana, Iran Islam Cumhuriyeti, Pakis-
tan Islam Cumhuriyeti, Fas ve Tunus'u temsil et-
mek tizere IMFnin fcra Kuruluna secilmistir. 2008
yilinda IMF'den emekli olmustur. 2008de Ulusla-
raras! Islami Finans Egitim Merkezine (INCEIF)
katilmustir, 2010 yilinda, Islami finans alanindaki
ilk kiirsii sahibi olmusg ve bu pozisyonunu 2017 yi-
lina kadar sirdiirmiistiir. flgi duydugu arastirma
alanlar, ekonomi ve finans teorisi, Islam ekono-
misi ve Islami finans olmustur.
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Islamic finance.

Ideal Islamic Economy

“The presentation will focus on the chief characteristics of Ideal Islamic Economy. The
word “Ideal” is meant to convey an economy envisioned in the Quran and Sunnah (and
not as an unrealistic or utopian unattainable model). Interpreting institutions as rules (as
in institutional economics), outline of the rules governing the economy as prescribed in
the Quran and explicated by the Sunnah will be presented. Based on a recently published
book of the same title (Ideal Islamic Economy: Mirakhor and Askari, Palgrave, 2017), the
presentation will argue that compliance with these rules operationalizes the economy
envisioned in the Quran. These rules, the presentation will argue, envision an economy
with efficiency in allocation, production and exchange as well as justice (as Qist) in dist-
ribution. Compliance with the rules, it will be argued, leads to outcomes that go beyond
gains due to efficiency to lead to expansion of output, income and employment whose
source is much similar to the “X-Efficiency” gains or “total factor productivity” concepts of
conventional economics. It will also be argued that rule-noncompliance can explain much
of the underperformance of economies of Muslim countries. Finally, the presentation will
attempt to outline a path forward for contemporary Muslim economies in attaining to the
Ideal through gradual implementation of the institutional “scaffolding” of the economy
envisioned in the Quran.”
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PROF. DR. ABDUL AZIM ISLAHi

Dr. Abdul Azim Islahi is Professor at the Islamic
Economics Institute and the Chief Editor of the
Journal of King Abdulaziz University-Islamic
Economics, the first professional journal in the
field of Islamic economics. He has spent more
than 40 years in research, teaching and expan-
ding the frontiers of the discipline of Islamic
economics. He is a world authority on history
of Islamic economic thought. His distinct cont-
ribution is filling the research gap in this area by
conducting series of studies covering from the
1st A.H. /7th C.E. Century to 13th A.H. / 19th C.E.
Century.

E-Mail: aaislahi@hotmail.com,
aaislahi@kau.edu.sa

Dr. Abdul Azim Islahi Islam Iktisadi Enstitiisiin-
de profesér olarak gérev yapmaktadir ve ayni
zamanda Islam Iktisadi alaninin ilk profesyonel
dergisi olan Kral Abdiilaziz Universitesi Islam fk-
tisadi Dergisinin editéridiir. 40 yildan daha fazla
zamandir aragtirmak, égretmek ve Islam Eko-
nomisi Bilim Dalinin sinirlarini genisletmek icin
calismaktadir. Islam Iktisat Diisiincesi alaninda
bir diinya otoritesi olan Islahinin literatiire en
belirgin katkis 7. ylizyilldan 19. ylizyila (Hicri 1. Ve
13. yuzyillar) kadarki zamani kapsayan ¢alisma
serilerini ytirtiterek bu alandaki arastirma boslu-
Junu doldurmusg olmasidir.

E-mail: aaislahi@hotmail.com,
aaislahi@kau.edu.sa

Ottoman Sources of the history
of Islamic Economic thought

The contributions of Ottoman scholars to Islamic economic thought have not been fully
explored due to certain reasons. This paper presents an account of Ottoman sources of
the history of Islamic economic thought with the objective of drawing the attention of
scholars to a rich universe of economic ideas. For this purpose the paper divides Otto-
man period into two main parts — classical and modern. The research shows that there is
substantial number of new sources in both periods in addition to existence of materials
similar to classical Islamic sources which are important in their own right. In the conc-
luding remark the paper presents agenda for the 21st century, emphasizing the need for
publication of relevant manuscripts, and making the Ottoman archives available for the
researchers all over the world using the latest means of information technology. Efforts
should be made to solve the problem of language barrier by providing translations of, at
least, selected representative works into Arabic and/or English.
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ASSOC. PROF. ABDULAZEEM ABOZAID

Abdulazeem holds PhD and Master in Islamic
financial law. He also holds three BAs in Islamic
law, Arabic language and English Literature;
two higher studies diplomas in Islamic law and
Human sciences. He has extensive working ex-
perience as a Lecturer at Damascus University
since 1998, then at International Islamic Univer-
sity Malaysia and recently at Qatar Foundation
specializing in Islamic Financial Law. He has
conducted many workshops and training cour-
ses in many Islamic banks, financial institutions
and universities. He has been also working as a
Shari'ah expert and trainer. Dr. Abdulazeem has
work published in many international journals
and newspapers, and he had presented papers
at several international finance conferences.
His expertise in Islamic Finance is demonstrated
by his release of four authoritative books. Figh
Al-Riba published in 2005 in 632 pages is his mas-
ter work.

Email: abozaid.abdulazeem@gmail.com

Abdulazeem, Islami finans hukukunda yiiksek li-
sans ve doktora derecelerine sahiptir. Ayrica Islam
hukuku, Arap dili ve Ingiliz edebiyatinda tic lisans
derecesi; Islam hukukunda ve insan bilimlerinde
iki yliksek égrenim diplomasi sahibidir. 1998'den
bu yana Sam Universitesinde 6gretim gérevlisi
olarak kapsamli bir ¢alisma tecriibesine sahip-
tir, daha sonra Uluslararast Malezya Islam Uni-
versitesinde ve son zamanlarda Katar Vakfinda
Islami Finans Hukuku alaninda uzmanlagmustir.
Bircok Islami banka, finans kurumlari ve tiniver-
sitelerde caligtay ve egitim kurslari diizenlemistir.
Ayni zamanda bir seriat uzmani ve egitmen ola-
rak calismaktadir. Dr. Abdulazeem, bir¢ok ulusla-
rarasi dergi ve gazetede yayimlanmis calismalara
sahiptir ve cesitli uluslararasi finans konferans-
larinda akademik bildiriler sunmustur. Islami
Finans alanindaki uzmanlgi, alaninda prestijli
dort kitabinin yayinlanmasiyla kanitlanmistir.
En énemli eseri Figh Al-Riba, 2005 yilinda 632 say-
fa olarak yayinlanmustir.

Product Development in
Islamic Finance & Social Responsibility

Unarguably the current methodology of product development in Islamic finance has failed to
reflect the social dimension embedded in Islamic economics. This is evidenced by the nature
of the current financing products in Islamic banks being hardly distinguishable from that of
conventional products, according to critics and observers. Therefore, a substantial change is
required in this methodology in order to observe the social responsibility while structuring
a financing product. This entails the departure from the notion that bases the legality of the
product on its structure without considering its essence and implications. The new methodo-
logy however must not overlook the positive and sound aspects of the current methodology
of product developing, since this methodology has undoubtedly yielded some good products
and helped fulfill basic Shariah requirements in transactions. Therefore, a reform rather than
a replacement of this methodology is required. For outlining the new reformed methodology,
the article starts with stating the basic Shariah requirement in financial contracts, whose
fulfillment ensures consistency with the social mission of Islamic Finance. It then examines
the current methodology used for developing financing products in Islamic banks in order to
identify its flaws. After identifying the flaws the paper investigates and discusses the justifica-
tions provided by the Islamic financial institutions for neglecting the Shariah elements whose
absence has led to stripping Islamic finance of its socially constructive nature. In light of the
discussion, the article works on laying down the basics of a new methodology which upholds
the social responsibility and still takes into account the constraints facing the proper applica-
tion of Islamic finance.
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ASSOC. PROE. FUADAH JOHARI

Fuadah Johari is an Associate Professor at the
Faculty of Economics and Muamalat, Universi-
ti Sains Islam Malaysia (USIM), Malaysia. She
completed her PhD in 2011, Master's Degree in
2004 and Bachelor Shariah (Hons) in (Shariah
and Economics) in 1999 from University of Ma-
laya, Kuala Lumpur. She is also the Coordinator
for the Center of Awqaf and Zakat, USIM. Her
areas of specialisation is on Ijtima’i Economics
(Zakat, Wagf, Baitulmal, Poverty Alleviation,
Society based economics and Islamic Business).
She has also presented and published several ar-
ticles in various national and international con-
ferences, journals and chapters in books.

Email: fuadah@usim.edu.my

Fuadah Johari, Malezya Islami Bilim Universitesi
(Universiti Sains Islam Malaysia (USIM)) Iktisat
ve Muamelat Fakiiltesinde dogenttir. Doktora de-
recesini 2011 yilinda, yliksek lisans derecesini 2004
yilinda, lisans derecesini Seriat ve Iktisat alanin-
da 1999 yihnda Malaya Universitesinden (Kuala
Lumpur) almstir. Ayni zamanda Malezya Islami
Bilim Universitesi (USIM) Vakiflar ve Zekat Mer-
kezi kordinatéridiir. Uzmanlik alanlart sosyal
refah iktisadi lzerinedir (Zekat, Vakif, Hazine,
Yoksullugun Azaltilmasi, Toplum Temelli Ekono-
mi ve Islami sletme). Ayrica cesitli ulusal ve ulus-
lararast konferanslarda bircok makale sunmus,
dergilerde ve kitap béliimlerinde bircok makale
yayinlamigtir.

E-posta: fuadah@usim.edu.my

Liquidity Issues And Cash Wagf Contribution
From The Malaysian Perspectives:
An Analysis And A Way Forward

The lack of waqgf assets with impactful contribution that creates new values or revenues
to be benefited by society at large is one of many crucial issues facing the Ummah. New
solutions and innovation are required to unlock the potential of or to avoid unproductive
or idle wagf assets in order to enhance the practicality of the Islamic Economics system in
modern time. Thus, this paper discuss two main objectives, the first is to identify the Syari-
ah wisdom of liquidizing waqgf asset using the qualitative method of content analysis and
secondly, to analyse the willingness of the endower to endow cash wagf continuously for
sustainability via quantitative method using regression. This study concludes that wagf
assets that is unable to achieve the original goals that undermine the wagf philosophical
characteristic, should be liquidized. Secondly, the perception of continuous contribution
to cash wagqf are related to integrity, religious obligation and access to cash wagf. Thus,
monitoring unproductive wagf assets and continuing to promote cash wagf are crucial in
order to encourage the endowers to continue endows the cash wagf for sustainability and
strengthen the economics of ummah in Islamic Economics system.
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DR. HYLMUN IZHAR PHD

Hylmun Izhar PhD, is currently dffiliated with
the Islamic Research and Training Institute
(IRTI), Islamic Development Bank (IsDB) as Se-
nior Economist. His publications range from
international refereed journals, book chapters,
policy oriented papers and reports, book reviews
and articles in academic and professional ma-
gazines. Prior to joining ISDB, he was a lecturer
at the Markfield Institute of Higher Education
(MIHE), Leicester, United Kingdom following
a research fellowship at the Oxford Centre for
Islamic Studies (OXCIS), Oxford, United King-
dom. He has been honored with the prestigious
award of ‘Upcoming Personality in Global Is-
lamic Finance (Academic)’ during the annual
Global Islamic Finance Awards (GIFA) 2017. He is
the co-author of ‘I for Impact: Blending Islamic
Finance and Impact Investing for the Global Go-
als” (by UNDP and ISDB Group), Global Report
on Islamic Finance: A Catalyst for Shared Pros-
perity (by the World Bank and ISDB Group) and
textbook on Islamic Capital Markets: Principles
and Practices published by ISRA and Securities
Commission Malaysia. His latest book on “Criti-
cal Issues in Islamic Economics and Finance De-
velopment” published by Palgrave MacMillan.

Dr. Hylmun Izhar su anda kidemli ekonomist ola-
rak Islami Arastirma ve Egitim Enstitiisii (IRTI),
Islami Kalkinma Bankas (IsDB) iiyesidir. Yayinlar
uluslararast hakemli dergiler, kitap béliimleri, po-
litika odakli makaleler ve raporlar, kitap inceleme-
leri ve akademik ve profesyonel dergilerdeki maka-
lelerden olusmaktadir. IsDBYye katilmadan énce
Markfield Yiiksek Ogretim Enstitiisii (MIHE), Le-
icester, Birlesik Krallik'ta égretim gérevlisi olarak,
daha éncesinde de Oxford Islam Arastirmalar
Merkezi (OXCIS) Oxford, Birlesik Krallik'ta arastir-
ma gérevlisi olarak bulunmustur. 2017 yilinda her
yil diizenlenen Global Islami Finans Odiilleri (GI-
FA)nde “Kiiresel Islami Finansta Yaklasan Kisilik
(Akademik)" prestijli édiiliiyle onurlandinlmistir.
UNDP ve IsDb grubu tarafindan yayimlanan ‘I
for Impact: Blending Islamic Finance and Impact
Investing for the Global Goals’, Diinya Bankasi
ve IsDP grubu tarafindan yayimlanan ‘Global
Report on Islamic Finance: A Catalyst for Sha-
red Prosperity” raporlarinin ve ISRA ve Securities
Commission Malaysia tarafindan yayinlanan “Is-
lamic Capital Markets: Principles and Practices”
adli ders kitabinin ortak yazarlarindandir. Son
kitaby, “Critical Issues in Islamic Economics and
Finance Development” Palgrave MacMillan tara-
findan yayinlanmustir.

Millennial Economics: A Muslim's Perspective

Economics is nothing but a science that focuses on the behaviour and interactions of eco-
nomic agents and how economies work. In the context of the contemporary generation
attributed as “Generation M” or millennial generation, it is therefore imperative to unders-
tand the behavioural norms that could resonate the nature of their preference and its dri-
vers. Such set of preferences may be shaped by both external factors and embedded inter-
nal value propositions they possess. This study, hence, is about understanding how the
muslim millennials perceive economics and why it matters for Islamic finance. Such an
understading is therefore considered crucial to project the future landscape of economy
and Islamic finance.

@
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PROE. DR. MASUDUL ALAM CHOUDHURY

Professor Choudhury is one of the original initia-
tors of the organized way of pursuing academic
activity in Islamic economics. In North America
he was a founding member of the Association
of Muslim Social Scientists (AMSS) of the United
States and Canada. Distinctly, he with his collea-
gues established the Post-Graduate Program in
Islamic Economics and Finance (IEF) in the Fa-
culty of Economics, Trisakti University, Jakarta,
Indonesia. He is the International Chair in IEF
since the last nineteen years. Professor Choud-
hury is an annual summer Visiting Professor in
the Social Economy Center of Ontario Institute
for Studies in Education in the University of To-
ronto. Until his academic retirement he served
for twenty-years as full-professor of economics
in Cape Breton University, Sydney, Nova Scotia,
Canada. He also held professorial positions in va-
rious universities around the world.

Professor Choudhury originated the methodo-
logy of Tawhid as the monotheistic ontological
law of unity of knowledge as the epistemological
foundation of the Theory of Islamic Economics:
He is the originator of the Tawhidi Epistemo-
logical Methodology in its analytical form as
meta-science. In this capacity he originated the
application of the Tawhidi Epistemological Met-
hodology in Islamic Economics and Finance: He
is the originator of the Model of Wellbeing (Mas-
laha); Circular Causation Relational Model for
empirical simulation of the objective criterion of
wellbeing in Islamic Economics and Finance.
Professor Choudhury discovered the paradigm of
endogenous ethics and evolutionary learning so-
cial processes in the light of the Qur'an. This scho-
larly idea is projected in his initiated SCOPUS,
ESCI, ABDC (Australian) journal entitled Inter-
national Journal of Ethics and Systems (IJOES).
IJOES is published quarterly by the reputed Eme-
rald Publications. Professor Choudhury is the
Editor-in-Chief of IJOES. Professor Choudhury is
now writing his great works in the above-menti-
oned field with focus on Tawhid contra shari'ah
according to the Qur'an and the world-system. He
teaches and supervises doctoral students in IEF-
Trisakti University, Jakarta, Indonesia of which
heis a founder.

Profesér Cloudhury Islam Iktisadi alanindaki
akademik ¢alismalarin énctilerinden biridir. Ku-
zey Amerika'daki Amerika Birlesik Devletleri ve
Kanadanin Miisliiman Sosyal Bilimciler Birli-
ginin (AMSS) kurucu iiyesidir. Meslektaslar: ile
Trisakti Universitesi (Jakarta, Endonezya) fktisat
Fakiiltesindeki Islam Iktisadi ve Finans alaninda
Lisanstistii Programini (IEF) kurmugtur. Son on
dokuz yildan bu yana IEFnin uluslararast baska-
nidir. Ayrica Toronto Universitesi Ontario Sosyal
Ekonomi Merkezi Egitim Arastirmalart Enstitu-
siinde her yil yaz déneminde misdafir égretim gé-
revlisi olarak bulunmaktadir. Emekliligine kadar
yirmi y1l boyunca Cape Breton Universitesi, Syd-
ney, Nova Scotia ve Kanada'da ekonomi profesérii
olarak gorev yapmistir. Ayrica diinya ¢capinda ge-
sitli Universitelerde profesérliik pozisyonlarinda
bulunmustur.

Profesér Choudhury, Islami Iktisat Teorisinin
epistemolojik temelinin bilgi biitlinliigiiniin tek
tanrill ontolojik yasasi olan Tawhid'in metodo-
lojisini olusturmustur ve Tawhidi Epistemolojik
Metodolojisinin analitik formunda bir meta-bi-
lim olarak ortaya koymustur. Bu sifatla, Islami
Ekonomi ve Finans'ta Tawhidi Epistemolojik Me-
todolojisinin uygulamasini baslatmis, (Maslaha)
refah modelini gelistirmis, ve Islam Ekonomisi
ve Finans alaninda refahin objektif kriterlerinin
ampirik simiilasyonu i¢in ‘Cevrimsel Nedensellik
Hliskisi Modelini olusturmustur. Profesér Choud-
hury, ayrica, Kur'anin isi§inda i¢sel etik ve evrim-
sel égrenme sosyal stirecler paradigmasini kes-
fmistir. Profesor Choudry, taninmis bir yayinevi
olan Emerald Publications tarafindan li¢ ayda
bir yayimlanan Etik ve Sistemler Dergisi (IJOES)
dergisinin editérudiir. Kurucusu oldugu Endonez-
ya Trisakti Universitesinde doktora 6grencilerine
ders vermekte ve danismanlik yapmaktadir.
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Islamic Economics As Transdisciplinary Metascience:
The Abstracto-Empirical Framework

The last eighty years of Islamic scholarship commencing from the earliest crude times of
the birth of Islamic economics and intellectual awareness in the contemporary world, the
project failed to produce the mind against the mechanism of product development under
shareholder model. In present times as science in general and Islamic economics in parti-
cular are moving boldly into heterodox epistemological inquiries, Islamic economics pre-
sents a glaring example of high intellectual possibility. The methodological field and the
abstract and applied worldview arising from the rigorous methodology is to undertake all
of scientific inquiry within a transdisciplinary field. This methodological approach gives
rise to a specialized general theory of metascience. Within this is the theory and prospect
of Islamic economics and science. That generalized and over-arching methodology is of
the theory of ‘everything), arising as the Tawhidi (monotheistic) unity of knowledge and
configuring the generality and details of the world-system. This paper will expound the
emergent analytical theory of Tawhid as law of unity of knowledge. It will then apply this
imminent theory to a wellbeing model, the Islamic objective maslaha.
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DR. MEHMET ASUTAY

Mehmet Asutay has a BA in Public Finance from
the University of Istanbul (Turkey); continued for
MSc in Public Finance at the University of Istan-
bul; has Postgraduate Diploma in Economic and
Social Policy Analysis, University of York (UK); MA
in Economics of Public Policy, Department of Eco-
nomics of the University of Leicester (UK); Ph.D. in
Political Economics, University of Leicester.
Mehmet Asutay, teaches and supervises resear-
ch on Islamic Political Economy; Islamic Moral
Economy; Islamic Banking, Finance and Mana-
gement; Political Economy of Development in the
Middle East including Turkish Political Economy
and Kurdish Political Economy.

He is the Director of Durham Centre for Islamic
Economics and Finance; and is the Programme Di-
rector for MSc in Islamic Finance and MSc in Isla-
mic Finance & Management; and also the Director
of the Durham Islamic Finance Summer School.
Mehmet Asutay is the Managing Editor of the
Review of Islamic Economics; and is an Associate
Editor of the American Journal of Islamic Social
Science; and in the Editorial Board of Internatio-
nal Journal of Islamic and Middle Eastern Finan-
ce and Management and Borsa Istanbul Review.
He is the Honorary Treasurer of the BRISMES
(British Society for Middle Eastern Studies); and
of the IAIE (International Association for Islamic
Economics).

Mehmet Asutay, Istanbul Universitesi (Tiirkiye)
Kamu Maliyesi béliimiinden lisans derecesine
sahiptir; Istanbul Universitesi Kamu Maliyesi bs-
liimiinde yliksek lisansina devam etmistir; York
Universitesi (Ingiltere) ‘nden Ekonomik ve Sosyal
Politika Analizi alaninda Yiiksek Lisans Diplo-
masing; Leicester Universitesi (Ingiltere) Ekonomi
Béliimiinden Kamu Politikast alaninda Yiiksek Li-
sans derecesine; Leicester Universitesinden Politik
Ekonomi alaninda doktora derecesine sahiptir.
Mehmet Asutay, Islami Politik Ekonomi; Islami
Ahlak Ekonomisi; Islami Bankacilik, Finans ve
Yénetim; Tiirkiye Politik Ekonomisi ve Kiirt Poli-
tik Ekonomisi de dahil olmak tizere Orta Doguda
Kalkinmanin Politik Ekonomisi lizerine ders ver-
mekte ve arastirmalar yonetmektedir.

Durham Islam Iktisadi ve Finans Merkezinin;
Islami Finans yiiksek lisans ve Islami Finans ve
Yénetim Yiiksek Lisans Programlarinin; ve ayni
zamanda Durham Islami Finans yaz okulunun
yéneticisidir.

Mehmet Asutay, Islam Ekonomisinin Gézden Ge-
cirilmesi (Review of Islamic Economics) dergisi-
nin bas editérii; Amerikan Islami Sosyal Bilimler
Dergisinin (American Journal of Islamic Social
Science) yardimci Editériidiir. Profesér Asutay, ay-
rica, Uluslararas Islami ve Orta Dogu Finans ve
Yénetim Dergisi (International Journal of Islamic
and Middle Eastern Finance and Management) ve
Borsa Istanbul Review Dergisinin yayin kurulun-
da yer almaktadir.

BRISMES (Ingiliz Orta Dogu Calismalar: Toplu-
lugu) ve IAIE (Uluslararast Islam Iktisad: Birligi)
fahri hazinedaridir.
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Re-Imagining and Re-Constituting Islamic
Economics: New Horizons Beyond Islamic Finance

[slamic economics movement emerged in the modern times as an important counter and
double movement against the hegemony of capitalist and socialist social formations and
modes of productions. In its promise of constituting a system and political economy, it
aimed at rescuing human, labour, capital, land and other stakeholders' from such hegemo-
nies by imagining an Islamically authenticated ‘human well-being centred development’
paradigm. As part of this ‘substantivist school, we have witnessed the emergence of the
discipline of Islamic economics.

Developments in constituting this emergent new discipline, however, was cut short due to
the realism school gaining upper hand in their attempt to innovate short-term solutions to
capital accumulation-based development in the Muslim world in particular after the inc-
reased wealth in the post-oil shocks period in 1970s. Therefore, through the Islamisation
strategies as part of realism, the search for an alternative economic system has been given
up in favour of Islamic banking and finance.

While we have witnessed an unprecedented success in the performance of Islamic finan-
ce, the development need in the Muslim world has not been responded in a scale that
was expected, as Islamic finance follows the institutional logic of an institution (banking
and finance) developed from an accumulationits political economy of Western ontological
base, which has not re-defined the concepts and mechanism and only Islamised them.
Therefore, the Islamicity of Islamic banking has been debated continuously in academic
and professional circles.

This paper, hence, argues that beyond the observed Islamisation method, an authentic
[slamic system of economy should be constituted within Islamic political economy fra-
me with Islamic moral economy being its substance. Therefore, it calls for susbtantivist
method by re-imagining and re-constituting Islamic moral economy in an attempt going
beyond the impositions and constraints of realist, historicist and behaviourist schools pre-
vailing in Islamic economics and finance. This requires redefinition of the concepts and
parameters and reimagining the new ones in constituting the discipline of Islamic mo-
ral economy. Therefore, for example, this paper proposes that contrary to what has been
done,, among others, conceptualisation of utility does not indicate an authentic approach
within Islamic ontology as utility derivation is a consequence of Western philosophy; but
rather the attempt should be in developing a falah function subject to expanding ‘ihsan.
Having Islamic finance operating within the framework of utility function by essentiali-
sing financialisation, it will continue to produce the outcomes of the institutional logic of
new-classical economic system. Similarly, riba prohibition goes beyond being an instru-
mentalised as part of figh process for muamalat, by requiring redefinition of capital in an
attempt to develop Islamic modes of production. This paper hence calls for an enhanced
effort for re-imagining and re-constituting the methodology and concepts of this new pa-
radigm which constitutes an important counter hegemony against the prevailing exploi-
tative systems in the world.



PROEF. DR. MONZER KHAF

Monzer Kahf is currently professor of Isla-
mic Finance and Islamic Economics, Faculty
of Management and Economics at Istanbul
Sabahuttin Zaim University, Istanbul, Turkey.
He taught at the graduate program of Islamic
Finance at Hamad Bin Khalifa University in
Doha Qatar, 2008-2018 and the graduate prog-
ram of Islamic economics and banking, Scho-
ol of Shari'ah, Yarmouk University, Jordan,
2004-2005.He served as a senior research eco-
nomist at the Islamic Research and Training
Institute (IRTI) of the IDB Jeddah, Saudi Ara-
bia, 1995-1999 and was a visiting professor at
the graduate program of Islamic finance, the
International Center for Education of Islamic
Finance, INCEIF, Kuala Lumpur, Malaysia,
summer 2010. He has 35 books, more than 80
published articles and scores of conference
and encyclopedia entries on Islamic finance
and banking, Awqaf, Zakah and other areas
of Islamic economics. He provides consultati-
ons and advises to Islamic Banks and Fatawa
on line in the area of Islamic finance and eco-
nomics. He was awarded the IDB Prize for
Islamic Economics, 2001 and the President of
Syria Award for best University Graduating
Student, July 1962.

Contacts: www.kahf-net,

www.kahf.com/blog

monzer@kahf.com

Monzer Kahf su anda Istanbul Sebahattin
Zaim Universitesi (Istanbul, Tiirkiye) ktisat ve
Yonetim Bilimi Fakiiltesinde Islami Finans ve
Islam Iktisad! profesériidiir. 2008-2018 yillari
arasinda Doha Katar'da Hamad Bin Khalifa
Universitesinde Islami Finans Yiiksek Lisans
Programinda ve 2004-2005 yillar: arasinda
Urdiin'de Yarmouk Universitesi Seriat Okulun-
da, Islam Iktisad: ve Bankacilik Yiiksek Lisans
Programinda ders vermistir. 1995-1999 yillari
arasinda Suudi Arabistan, Cidde, Islami Kal-
kinma Bankasi'nin (IDB) Islami Arastirma ve
Egitim Enstittisiinde (IRTI) kidemli arastirma
ekonomisti olarak gérev yapmustir ve Islami fi-
nans ytiksek lisans programinda, Uluslararasi
Islami Finans Egitim Merkezi, INCEIF, Kuala
Lumpur, Malezya, 2010 yazinda misafir pro-
fesor 6gretim gorevlisi olarak bulunmustur.
Islami finans ve bankacilik, Vakiflar, Zekat ve
diger Islami ekonomi alanlari iizerine 35 kitap,
80'den fazla yayinlanan makale ve konferans
ve ansiklopedi kayitlar vardir. Islami banka-
lara éneri ve danismanlik hizmeti ve Islami
finans ve ekonomi alaninda fetva vermektedir.
2001 yilinda fslam Ekonomisi i¢in IDB édiiliine
ve Temmuz 1962'de en iyi mezun 6grenci dalin-
da Suriye Cumhurbaskanhg: Odiilitne layik
gorilmiigtur.

Tletisim: www.kahf.net,

www.kahf.com/blog

monzer@kahf.com
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ETHICAL VALUES IM ECONOMICS

Ethical values are the real drivers of human beings, in all their actions and decisions.
Economic decisions are mere applications of one’s values in the material area of using
resources for satisfying wants and desires. Uplifiment of human values is seen in inc-
reasing tendencies toward more value loaded investment, finance, consumer behavi-
our and it is also reflected on corporate behaviour because of the pressure for natural
persons. Ethical content in economics is now found in corporate governance, envi-
ronmental consciousness, social awareness, acting in good faith, due consideration
of the other, honesty and integrity, disclosure of info, law abiding, respect of privacy
and confidentiality, etc. evidences suggest important and positive effect on material
behaviour played by values such as loyalty, caring, human brotherhood, moral duty,
respect of life, etc.

[slamic economics is an attempt to redress the study of economics and bring it back to
deal with the multi-aspects reality of what “Homo" is. Ethical values are incorporated
in the economic legal framework as well as behavioral patterns and norms presented
by Shariah. Justice, Construction of the earth, good deed, pure sustenance and avoi-
dance of harm are immediate implications.
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PROE. DR. MUHAMMAD AYUB

Prof. Muhammad Ayub is Director Research at
Riphah International University Islamabad, and
Editor of their JIBM (www.jibm.org). He is non-re-
sident Editor of the Bahrain based AAOIFI's
Journal of Islamic Finance Accountancy (JOI-
FA) as well. He is also Jurisconsult at the Federal
Shariat Court of Pakistan. He served the State
Bank of Pakistan (SBP), the Central Bank, for 28
years in areas of Islamic economics, banking and
training. His unique contributions include Tsla-
mic Banking Certificate Course’ being offered by
SBP/NIBAF since 2005, and the textbook book
‘Understanding Islamic Finance' that has been
translated into Arabic, Malaya Bhasa, Urdu and
other languages. He also contributed about five
dozen papers to various journals and presented
many research papers in international conferen-
ces on Islamic economics and finance. He can be
contacted at Muhammad.ayub@riphah.edu.pk

Prof. Dr. Muhammad Ayub Islamabad Uluslara-
rasi Riphah Universitesi Arastirma Direktorii ve
Universitenin yayini olan Islami Is ve Yénetim
Dergisi(JIBM)nin editoridiir. Ayrica Bahreyn
merkezli Islami Finans Kurumlar: Muhasebe ve
Denetim Organizasyonu(AAOIF)nun yayim-
ladii Islami Finansal Muhasebe Dergisinin
de gecici editérii olan Muhammad Ayub, diger
yandan Pakistan Federal Seriat Mahkemesinde
hukuk danismanhgi yapmaktadir. 28 yil boyunca
Islam Ekonomisi, Bankacilik ve Egitim alanlarin-
da Pakistan Merkez Bankasinda gérev almistir.
2005 'ten beri Pakistan Devlet Bankasi tarafindan
sunulan ‘“Islamic Banking Certificate Course”
programi ve Arap¢a, Malayca, Urduca ve diger
bircok dile gevrilmis olan “Understanding Islamic
Finance” adli ders kitabi literatiire yaptigi nem-
li katkilarindandir. Ayrica bircok dergide 50den
fazla makale yayimlamis ve uluslararast konfe-
ranslara Islam Ekonomisi ve Finansi alamnda
bircok arastirma sunmusgtur.

E-Mail: muhammad.ayub@riphah.edu.pk

Exploring Islamic Economics and Finance:
The institutional Economics and Beyond
the Market Economy

The global economy has witnessed failure of the classical assumption that ‘market eco-
nomy would always be efficient. All economies in the world are in chaos facing inherent
instability and ever increasing gap between the poor and the affluent.

The world is in search of any alternative system while focusing only on ‘Finance. The mo-
vements for Responsible Finance' ‘Ethical Finance, Islamic Finance, or Abrahamic Finan-
ce are part of the search. For sustainable relief, however, the economic policies have to be
re-aligned to make the system nearer to the natural socio-economic Divine law.

An Islamic economy would also comprise ‘beyond the market” and cooperation’ parts ba-
sed on wagf or virtuous spending. Islamic finance would be working for meaningful lin-
kage between the real economy and finance. Money and credit creation would be as per
potential of an economy along with the permission of forward trading with conditions of
the Salam sale. Any excess money; if needed, would belong to the State /society as a whole.



ASSOC. PROE. OMER KARAOGLU
1967 Istanbul dogumlu. Istanbul Universitesi Ik-
tisat Fakiiltesi Iktisat Boliimiinden mezun oldu
(1991). Ayni iiniversitede Tiirk Iktisat Tarihi ala-
ninda yiiksek lisans (1994) ve doktorasini (1998)
tamamladi.

Sakarya Universitesi [IBF'de gérev yapt1 (1993-
2000). Uzunca bir siire iiniversiteden ayrildik-
tan sonra 2013'te Sakarya Universitesi Siyasal
Bilgiler Fakiiltesinde tekrar gorev yapti. Bura-
da agilan islam Ekonomisi ve Finansi Uygula-
ma ve Arastirma Merkezi miidiirliigii gérevini
yiiriittii. Halen Istanbul Universitesi iktisat Fa-
kiiltesi Iktisat Tarihi Anabilim Dalinda docent
olarak ¢calismaktadir. Ayrica Islam Iktisad ve
Finansi program baskanlhgini yiiriitmekte, Os-
manh Iktisad ve Islam iktisat tarihi alaninda
calismalarini siirdiirmektedir.

Osmanl fktisat Tasavvuru ve Modernlesme,
Osmanli Devietinde Servetin Denetimine Y6-
nelik Bir Uygulama: Miisadere adl iki kitabi ve
Tiirk-Osmanl iktisat diisiincesine dair makale-
leri gesitli dergilerde yayinlandi.

Hisbe alaninda klasik eserler, Osmanl para va-
kiflar1 halen calistigi konular.

He was born in 1967 in Istanbul. He graduated
from Istanbul University Department of Econo-
mics in 1991. He holds his master's degree (1994)
and PhD (1998) in Turkish Economic History from
the same University.

He served in Sakarya University between the ye-
ars 1993 and 2000. After a long break, he started to
serve again in Sakarya University Political Scien-
ce Faculty. He also administrated Research Cen-
ter for Islamic Economics and Finance(RECISEF)
of the same university. He is currently serving as
Associate Professor in the Department of Eco-
nomic History at Istanbul University. He is also
the Chairman of Islamic Economics and Finance
Program and is continuing to study on the Otto-
man Economics and Islamic Economic History.

He has two published books, “Osmanl Iktisat
Tasavvuru ve Modernlesme” and ‘Osmanli Devle-
ti'nde Servetin Denetimine Yonelik Bir Uygulama:
Miisadere ". Additionally, his papers regarding
Turkish-Ottoman Economic Thought were pub-
lished in various journals. His areas of research
are ‘The Classic Works on the field of Hisbah' and
‘Ottoman Money Foundations'.
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Osmanh Iktisadi-Mali Uygulamalarinin

Ser'iligi Tartismasi: U¢ Tarz-1 Te'vil

Osmanli Devletinin siyasi-iktisadi-mali karar ve uygulamalarinin Islam dininin esaslaryla
uyumlu olup olmadig1 sorusu 6teden beri tartisilagelen bir husustur. Bir yorum bicimine
gore Islam’n acik nasslariyla zaman zaman catistig ileri siiriilen kimi uygulamalarin, 6rfi
hukuk dairesinde isleyen ve sultana ser’i nitelik tasimayan kanunlar yapma yetkisi veren
bir tir sekiiler alanin varhigina isaret ettigi ileri sirilmektedir.

Diger bir yaklasima gére ise bu tiir uygulamalar Stinni-Hanefi ictihad alani icinde ve 6rfiin
genis bir yorumuna dayali (istihsan-istislah-istishab) ancak son kertede yine serilik niteligi
tastyan orneklerdir.

Calismamiz, isaret ettigimiz tartismanin niteligini acikladiktan sonra dogrudan iktisa-
di-mali alana iliskin dért 6rnek uygulama etrafinda bu iki yaklasimy, elestirilerini ve Gictin-
cil bir yorum imkanini tartismaya sunmay1 amagclamaktadir. Baghca érnekler olarak arazi
milkiyeti-vergi uygulamalari, piyasa ve fiyatlara miidaheleyi (narh), servete miidaheleyi
(miisadere), para vakiflari ve faiz meselesini, ser'ilik ve sekiilerlik ayrimlari icinde ifade bu-
lan rijit kavramsallagtirmalar disinda tigtincti bir yaklasimla ele almak geregi ve Gnerisi
islenecektir.

C



A
- “ INTERNATIONAL
“SYMPOSIUM of
# |ISLAM and ECONOMICS

| T “ In the Memory of Prof. Dr. Sabahaddin ZAIM %

DR. RUKHSANA KALIiM

Dr. Rukhsana Kalim has thirty five years of teaching
and administrative experience in both public and
private universities. She earned her PhD degree in
Economics from the University of Glasgow, UK. She
has served as Dean in the School of Business and
Economics at the University of Management and
Technology (UMT). Currently She is serving as Dean
in Institute of Islamic Banking. She is associated
with UMT since 2002. She has also served as Head of
MBA and MPA programs at Fatima Jinnah Women
University, Rawalpindi during 2000-2001. There are
many research papers to her credit published in na-
tional and international journals. She also presented
research papers in various national and internatio-
nal conferences. She is an HEC approved supervisor
and has supervised a number of MPhil and PhD
theses. Her teaching interests include the areas of:
Micro Economics, Macro Economics, Development
Economics, Islamic Economics and International
Economics. Her area of expertise in research is ca-
pacity utilization in the large scale manufacturing
sector of Pakistan, poverty alleviation, productivity,
stock market development, foreign direct invest-
ment, and social development. She successfully or-
ganized three consecutive international conferences
on business management and two Global Forums on
Islamic Banking at the University of Management
and Technology. She secured the best teacher award
for the year 2012-13 from the HEC. She is the member
of Editorial Board of Global Business and Economic
Research Journal. She is associated with Pakistan
Society of Development Economics (PSDE), Islamic
Society of Statistical Sciences (ISOSS) and Council
of Social Sciences (COSS) as a member. Dr. Rukhsana
Kalim is also an active member of Selection Commit-
tee for advanced studies at Lahore College for Wo-
men University.

Dr. Rukhsana Kalim, hem devlet hem de ézel tiniversi-
telerde otuz bes yillik égretim ve y6netim deneyimine
sahiptir. Doktora derecesini ekonomi dalinda Glasgow
Universitesi (Ingiltere)nden almstir. Yénetim ve Tek-
noloji Universitesi (University of Management and Te-
chnology - UMT) Isletme ve Ekonomi Okulunda dekan
olarak gérev yaprmistir. Halen Islami Bankacilik Ens-
tittisiinde dekan olarak gérev yapmaktadir. 2002'den
beri UMT ileiliskilidir. Ayrica 2000-2001 yillart arasinda
Fatima Jinnah Kadin Universitesi, Rawalpindi'de islet-
me ve kamu yénetimi yiiksek lisansi programlarinin
baskant olarak gérev yaprstir. Ulusal ve uluslararast
dergilerde yayinlanan bircok arastirma makalesi bu-
lunmaktadir. Ayrica cesitli ulusal ve uluslararast kon-
feranslarda arastirma makaleleri sunmustur. Kendisi
yiiksek 6gretim komisyonu onayl bir danismandir ve
birkag felsefe ytiksek lisans ve doktora tezinin danis-
manhgm yaprmgtir. Ogretim ilgi alanlar arasinda
Mikro Iktisat, Makro Iktisat, Kalkinma Iktisadi, Is-
lam Iktisadi ve Uluslararas: Iktisat bulunmaktadir.
Arastirma uzmanlik alany; Pakistanin biiylik 6lcekli
imalat sektériinde kapasite kullanimi, yoksullugun
azaltilmasi, verimlilik, borsa gelistirme, dogrudan ya-
banct yatiim ve sosyal gelisimdir. Isletme yénetimi
lizerine birbirini izleyen ti¢ uluslararast konferansi ve
Yénetim ve Teknoloji Universitesinde Islami Bankacr-
lik lizerine iki kiiresel forumu bagariyla diizenlemistir.
Yiiksek égretim komisyonu ndan 2012-13 yillart icin en
iyl 6gretmen 6diiliini alrigtir. Kiiresel Isletme ve Eko-
nomik Arastirma Dergisinin yayin kurulu Uyesidir.
Pakistan Kalkinma Ekonomisi Dernegi (PSDE), Islami
Istatistiki Bilimler Dernegi (ISOSS) ve Sosyal Bilimler
Konseyi (COSS) ile iiye olarak iliskilidir. Dr. Rukhsana
Kalim, aym zamanda Lahore College for Women Uni-
versity'de ileri calismalar icin segim komitesinin aktif
bir tiyesidir.

Options And Challenges Of Islamic Fiscal Policy:
The Way To Look Forward

The objectives of Islamic fiscal policy would be almost the same as in non Islamic econo-
mies that are: to attain economic stability, economic growth, and a fair distribution of in-
come. Nevertheless, the modalities of fulfillment of these objectives in Islamic economy
are different from the conventional Islamic economy.

The challenge that is faced by the Islamic fiscal policy is how to manage public external
debt. The borrowing from international organizations like World Bank, IMF, and Interna-
tional Development Bank is not riba free. Although researchers have explained the model
of Islamic finance (see for example, Kahf, 1985;,Chapra, 1996, 2011) yet how to purify the
foreign funding from riba is still a big challenge to the Islamic government.
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PROF.DR. SABRi ORMAN

Member of Central Bank Council

Professor Sabri Orman was born in Kahta, Adi-
yaman, in 1948. After graduating from the Fa-
culty of Economics at Istanbul University, he
started to serve as an assistant in the same fa-
culty in 1980. He also held his PhD in economics
from that faculty, too. At the end of 1982, he jo-
ined Marmara University, Faculty of Economics
and Administrative Sciences, Department of
Economics as an Assistant Professor. He was
Associate Professor in 1986 and Professor in 1993
and he retired in 2003. He did studies as a Rese-
arch Scholar at London School of Economics
and Political Science in 1989-1990 academic year.
He served as professor of economics at Depart-
ment of Economics of the International Islamic
University, Malaysia in 1992-1994 and again in
the same country at International Institute of
Islamic Thought and Civilization in 1995-1997
and 2002-2006. He then served as vice rector at
Istanbul Commerce University in 2007-2009 and
as Rector in 2009-2011 at the same university.
Sabri Orman has twelve books, four of which
are royalties, six of which are editions and two
of which are translations and has many articles.
Professor Sabri Orman serves in Central Bank of
the Republic of Turkey as Bank Council Member
since November 3, 2011. He was re-elected to the
Bank Council Membership on on May 1, 2016.

Merkez Bankast Meclis Uyesi

1948 Kahta, Adiyaman dogumlu olan Prof. Dr. Sab-
ri Orman, Istanbul Universitesi [ktisat Fakiiltesini
bitirdikten sonra 1980 yihnda anilan fakiiltede
asistan olarak géreve bagladi ve bir yil sonra ayni
fakiiltenin iktisat doktora programini tamamladi.
1982 y1li sonunda Yardimci Dogent olarak Marma-
ra Universitesi Iktisadi ve Idari Bilimler Fakiiltesi
Iktisat Béliimiine gecti. Ayni béliimde 1986 yilinda
Dogent, 1993 yilinda Profesér oldu ve 2003 yilinda
emekliye ayrildi.

1989-1990 ders yilinda London School of Economi-
cs and Political Science'da Arastirmact (Research
Scholar) olarak ¢calismalar yapti.

1992-1994 yillart arasinda Malezya'da Internatio-
nal Islamic University, fktisat Béliimiinde, 1995-
1997 ve 2002-2006 yillart arasinda yine ayni tilkede
International Institute of Islamic Thought and Ci-
vilizationda Iktisat Profesérii olarak gérev yapti.
2007-2009 yillart arasinda Istanbul Ticaret Uni-
versitesinde Rektdr Yardimciligi ve 2009-2011 yillart
arasinda aym Universitede Rektérlitk gérevlerin-
de bulundu.

Sabri Orman’in dérdii telif, altist edisyon ve ikisi
terciime olmak lizere on iki adet kitabi ve cok sayi-
da makalesi bulunmaktadir.

3 Kasim 2011 tarihinden beri Tiirkiye Cumhuriyet
Merkez Bankast Banka Meclisi Uyesi olarak gérev
yapmakta olan Prof. Dr. Sabri Orman, 1 Mayis 2016
tarihinde Tiirkiye Cumhuriyet Merkez Bankasi
Banka Meclisi Uyeligine tekrar secilmistir.

islam iktisat Felsefesi

Iktisat felsefesi, dolayisiyla Islam iktisat felsefesi terimleri Tiirkcedeki kullanimlariyla cift
anlaml ifadelerdir. Aralarindaki farklara pek dikkat edilmeden onlarla bazen ingilizcedeki
“Economic Philosophy”, bazen de yine ayni dildeki “Philosophy of Economics” kastedildigi
gorilir. “Gazalinin Iktisat Felsefesi” bashkl kitabimla benim de bu kavram kansikhigina
katkida bulundugum séylenebilir. Halbuki bu terim ilk anlamiyla daha cok problematik
iktisadi konular tizerindeki zihni faaliyeti ifade ederken, ikincisiyle iktisat disiplininin me-
todolojik problemleri tizerindeki diisiince ve bilgileri ifade eder. Biz tebligimizde onu ilk
anlaminda kullanacak ve Islami acidan problematik olan baz iktisadi konular tizerindeki
dustncelerden bahsedecegiz.

@
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PROE. DR. SERVET BAYINDIR

He was born in Uzundere, Erzurum in 1968. After ta-
king his primary education in Erzurum in 1979, he
went to Istanbul and completed memorizing The
Holy Quran in 1982. He graduated from Fatih Reli-
gious Vocational High School in 1988 and started to
study at Marmara University in the same year. He
graduated from Marmara University Faculty of The-
ology in 1993. He received his master degree with the
thesis “Ozel Finans Kurumlarmnin Islam Hukuku Y6-
niinden Degerlendirilmesi” in Marmara University
in 1995 and PhD with the thesis “Faizsiz Bankacilik
Islemlerinin Islam Fikhindaki Yeri” in 2004. He also
graduated from Anatolian University Faculty of Eco-
nomics in 2005. He got Arabic education in Jordan by
a scholarship of Ministry of Education (2002-2003).
He received master degree in Certificate of Islamic
Finance Program in INCEIF by the scholarship of
Central Bank of Malaysia between the years 2008
and 2010. By doing research on Islamic Economics
and Finance, he received associate professor degree
in 2008 and became professor in 2014.

He was awarded with the First Degree Mention Pri-
ze in the Project Competition subjected as “Katilim
Bankacihginin Finans Sektériine Getirdigi Yenilik ve
Acihmlar”, organized by the Union of Turkish Parti-
cipation Banks in 2009. Servet Bayindir, who taught
at schools within the Ministry of Education between
the years 1995 and 2001, is currently serving as Pro-
fessor in the fields of Islamic Law and Islamic Eco-
nomics and Finance at Istanbul University Faculty
of Theology.

e-mail: servetbayindir@hotmail.com

Books / Kitaplari:

1. Islamic Finance-2; (From the Perspective of Figh and Eco-
nomics), Siileymaniye Vakfi Yay, Istanbul 2017

2. Fikhi ve Iktisadi Acidan Islamf Finans-2 (Para ve Sermaye
Piyasalary), Istanbul, 2015.

3. Islam Hukuku Penceresinden Vadeli Islem Sozlesmeleri
(Forward, Future, Opsiyon ve Swap), Siileymaniye Vakfi Yay,
Istanbul 2008.

4. Fikhi ve Ahlaki Yonleriyle Islamda Ticaret, (Terciime), Ka-
rinca Yay, Istanbul 2007

5. Islam Hukuku Penceresinden Faizsiz Bankacilik, Ragbet
Yay, Istanbul 2005.

Most Common Papers / Belli Bagli Makaleleri:

1- “Faizsiz Bankacilikta Kar-Zarar Daditimi Uygulamasinin
Fikhi Tahlili", Din [leri Yiiksek kurulu Giincel Dini Mese-
leler Istisare Toplantisi-VII, Tebligler Metni, 12-14 Ekim 2017,
Ankara, Tebligler metni, (toplam 15 sayfa, Basim stirecinde).
2- ‘Sukuk Uygulamalart ve Fikhi Tahlili", II. Uluslararast
Islam Ticaret Hukuku Kongresi, Giiniimiizdeki Meseleler”,
Aralik 2016, Konya, Tebligler metni, s. 831-848.

3- “Safit Fukahdsinin Beyul-ine Hakkindaki Yaklagimi ve
Bunun Giiniimiiz [slami Finans Piyasalarina Yansimast’,

.....

yitlarda 1965) yI mda dogdu. Ikokulunu 1979da K6-
yiinde bitirdikten sonra, Istanbul'a gitti, Fatih, Hirka-i
Serif Kuran Kursunda 1982'de hafizigini tamamladi.
Orta kismini disandan verdigi Fatih fmam Hatip Li-
sesinden 1988 yilinda mezun oldu ve ayni yil Marmara
Universitesi [lahiyat Fakiiltesine kaydoldu. 1993te M.UL
Tlahiyat Fakiiltesini, 2005e ise Anadolu Universitesi
Iktisat Fakiiltesini bitirdi. M.U.de “Ozel Finans Kurum-
larnin Islém hukuku Yéniinden Degerlendirilmesi”
adli teziyle Yiiksek Lisansini (1995), “Faizsiz Bankacilik
Islemlerinin Islam Fikhindaki Yeri” adh teziyle de Dok-
torasini tamamladi (2004). MEB bursuyla sekiz ayligi-
na Urdiin Universitesinde Arapca egitimi aldi (2002-
2003). Malezya Merkez Bankas: bursuyla, Malezyada
INCEIF adh enstitiide Certificate of Islamic Finance
(CIFP) master programini tamamladi (2008-2010). [s-
lam iktisad ve finansi alanlndaki ¢alismalart ile 2008
yilinda Docent, 2014 yilinda Profesérlitk unvanini aldL.
TKB.Bhin diizenledigi “Katiim Bankaciliginin Fi-
nans Sektériine Getirdigi Yenilik ve Acilimlar” konulu
Proje Yarismasi'nda Birinci Derecede Mansiyon Odiilii
ile 6dtillendirildi (Mart 2009).

MEB biinyesindeki okullarda 1995-2001 yillari arasin-
da yaklasim alt1 y1l siireyle 6gretmenlik yapan Servet
Bayindir 20018 y1li itibariyle halen Prof. Dr. unvaniyla
LU. Ilahiyat Fakiiltesinde Islam Hukuku ve Islam Ik-
tisadi ve Finansi alaninda 6gretim tiyesi olarak gérev
yapmaktadir.

Istanbul Universitesi Ilahiyat Fakiiltesi Dergisi, Yil: 2013,
Sayt: 28, s. 119-140.

4-“The Reciprocity Principle in Islamic Law and Its Applica-
tion as a Risk Management Tool in Finance”, Islam Hukuku
Arastirmalari Dergisi, Yil: 2013, Sayt: 27, . 293-306.

5- ‘Menkul Kiymetlestirme Uygulamalart ve Fikihtaki Yeri”,
Istanbul Universitesi Ilahiyat Fakiltesi Dergisi, Yil: 2007,
Sayi: 16, 5. 249-273.

6- “Din ve Ulke Farklih§imin Faizin Hitkmiine Etkisi”, Istan-
bul Universitesi Ilahiyat Fakiiltesi Dergisi, Yil: 2006, Sayt: 14,
S.207-235.

7- ‘Cagdas Murabahaya Etkisi Bakimindan Fikihta Vadin
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]_Birer Finansal Uriin Olarak Teverruk ve Siikuk'un
Islami Finanstaki Uygulamasi

Teverruk ve Siikuk birer finansal tirin olarak Islami finansta basvurulan en yaygin tirtin-
lerdendir. Akademik ve finansal gevrelerde her iki tirtin de iktisadi ve fikhi yonleri agisin-
dan yogun sekilde tartisiimaktadir. Teverruk kaynaklarda yaygin olarak “Nakit elde etmek
icin, bir mali vadeli olarak satin alip teslim aldiktan sonra, onu saticidan baskasina pesin
olarak daha ucuza satma islemi” seklinde tanimlanir. Teverruk klasik kaynaklardaki basit
haliyle ge¢misten beri bilinen ve uygulanan bir nakit ihtiyacini giderme yontemidir. Gu-
numiizde ise gecmisin aksine, oldukca karmasik, bircok islemden miitesekkil ve cok sayida
kurum ve tarafin etkin oldugu bir finansal {irtin paketi niteligine biirindtirilmistiir. Bag-
lica iki tiir teverruk uygulamasi s6z konusudur. Bunlar a) Bireysel (Fikhi) teverruk, b) Or-
ganize teverruk. “Kisinin nakit elde etmek icin bir mali vadeli olarak satin alip, daha sonra
o mali satic1 disindaki birine pesin olarak satmasi islemine” bireysel teverruk denir. “Satici
veya sermayedar ile nakit talebinde bulunan kisinin anlagmal olarak olusturduklan bir
dlizen, sistem icerisinde gerceklestirilen teverruk islemine” ise organize teverruk denir. Or-
ganize teverruk da kendi igerisinde ikiye ayrilir: Birincisi Normal Banka Teverruku digeri
ise Ters Teverruktur. Teverruk bazen stikukla birlestirilip hibrit akit tiretilmektedir.

Yaygin olarak bagvurulan uygulamalardan bir digeri Stikuktur. Stikuk'un ash “Sakk” (<L.2Jl)
sozliikte bir hakki, yukimluligi, varhigi temsil eden belgeye denir. Giniimuiz Tiirkce'sinde-
ki karsiig1 “menkul kiymet”, “Kira sertifikas1” dir. Finans edebiyatinda “mevcut yahut proje
halindeki mal veya menfaatin sayi ortaklik esash esit degerli sertifika haline getirilerek
yatinimailara arz edilmesi islemine menkul kiymetlestirme (Arp: taskik; Ing. secutization),
bu degeri temsil eden belgeye Sukuk denir”. Stikuk bir tiir menkulkiymetlestirme uygu-
lamasidir. Batil anlayista menkulkiymetlestirme faizli borg satimina dayanirken, Islama
uygun stikuk anlayisinda —teorik diizeyde de olsa- icare, murabaha, mudaraba, miisare-
ke, selem ve istisna gibi bir projeden veya menfaatten olusan somut yahut soyut nitelikli
varliklarin risk ve menfaat ortakligina dayanir. Ancak mevcut bankacilik uygulamasinda
teverrukla birlestirilen stikuk, teorideki yapisindan oldukca uzaklastirilmis, adeta reel ikti-
sadi eylemden biitiinilyle soyutlanmus bir finansal tiriin haline déntistiirillmiistiir. Iste bu
tebligimizde Islami finansta Teverruk ve Siikuk birlikteliginden olusturulan hibrit nitelikli
finansal islem ve bu islemin fikhi ve iktisadi yapisi incelenmistir.
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ASSOC. PROF. SULEYMAN KAYA

He was born in 1973 in Pendik, Istanbul. He gradu-
ated from Kartal Religious Vocational High Scho-
ol in 1993 and from Marmara University Faculty
of Theology, Istanbul in 1998. He got his master
degree in Marmara University Department of Is-
lamic Law with the thesis “Islam Hukukunda Ica-
bin Baglayiciligi” in 2000 and got his PhD degree
with the thesis titled “ XVIII. Yiizyil Osmanh Top-
lumunda Nazari ve Tatbiki Olarak Karz Islemleri”
in 2007 He got his second master degree in History
of Economics in the same university with the the-
sis “XVIIL Yiizyill Osmanl Toplumunda Kredi” in
2003. He was assigned as an Associate Professor
of Islamic Law in 2015. He served in Osmangazi
University Faculty of Theology between March
2009 and February 2012. He has served as lecturer
in the Department of Islamic Law in Sakarya Uni-
versity Faculty of Theology since 2012. He is the di-
rector of Sakarya University Research Center for
Islamic Economics and Finance (RECISEF) and he
is also serving as Head of the Department of Isla-
mic Economics and Finance.

He is the pioneer of publishing of fatwa journals
which belong to Ottoman Sheikh al-Islam. In this
framework; Fetdvd-y1 Feyziye, Behcetiil-Fetavd,
Neticetii'l-Fetdva were published by Klasik Pub-
lications. His book, “Osmanli Hukukunda Icére-
teyn” was published also by the same publisher.
He edited the books “Osmanli'da Fikih ve Hukuk”,
“Osmanh Hukukunda Fetva” and “Tekdfiil Teo-
ri ve Uygulama”. Izz Al-Din ibn Abd Al-Salam’s
“‘Qawa’id al Ahkam” and Nesefi's “Menar” are the
books he translated to Turkish with his friends.
Suleyman Kaya, who continues to work on the
fields Ottoman Law, Ottoman Economic History
and Islamic Economics, presented proceedings at
various congresses and published articles in seve-
ral journals. Speaking German and Arabic, Kaya
is married and has three children.

1973 Pendik dogumlu olup aslen Trabzonludur.
Kartal Anadolu Imam Hatip Lisesi (1993) ve Mar-
mara Universitesi Ilahiyat Fakiiltesinden (1998)
mezun oldu. Islam Hukukunda Icabin Baglay:-
cihd baglikh teziyle M. U. Islam Hukuku Anabi-
lim Dalinda yiiksek lisans (2000) ve XVIII. Yiizyil
Osmanl Toplumunda Nazari ve Tatbiki Olarak
Karz Islemleri bashkli teziyle doktora yapti (2007).
Ayni Uiniversitenin fktisat Tarihi Anabilim Daln-
da ikinci ytiksek lisansint XVIIL Yiizyill Osmanli
Toplumunda Kredi isimli teziyle tammaladi
(2003). Ekim 2015'te fslam Hukuku docenti oldu.
Mart 2009-Subat 2012 tarihleri arasinda Eskige-
hir Osmangazi Universitesi flahiyat Fakiiltesin-
de gérev yapti. 2012'den beri Sakarya Universitesi
flahiyat Fakiiltesi Islam Hukuku Anabilim Da-
linda 6gretim tiyesi olarak gérev yapmaktadir.
Sakarya Universitesi Islam Ekonomisi ve Finanst
Uygulama ve Arastirma Merkezi (ISEFAM) mii-
diirliigiiniin yan sira Sakarya Universitesi Islam
Ekonomisi ve Finanst Anabilim Dali Bagkanhidini
da yiiriitmektedir.

Osmanli Seyhiilislamlarina ait fetva mecmu-
alarinin negredilmesine énctiliik etti. Bu cerge-
vede Fetdv@-y1 Feyziye, Behcetiil-Fetavd, Netice-
tifl-Fetava Klasik Yayinlar: tarafindan basildi.
Osmanl Hukukunda Icéreteyn adli eseri de Kla-
sik tarafindan yayinlandi. Osmanli'da Fikih ve
Hukuk, Osmanh Hukukunda Fetva, Tekdfiil Teo-
ri ve Uygulama kitaplarinin editérliigiinii yapti.
fzzeddin b. Abdiisselam'n Kavaidul-ahkam ile
Neseftnin Mendr arkadaglartyla birlikte tercii-
me ettigi eserlerdir. Osmanli Hukuku, Osmanli
Iktisat Tarihi ve Islam Iktisadi alanlarinda calis-
malarint stirdiiren Kaya, bu alanlarda muhtelif
kongrelerde tebligler sundu ve gesitli dergilerde
makaleler yayinladl. Almanca ve Arapga bilen
Kaya evli ve ti¢ cocuk babasidir.



/|SYMPOSIUM of

ry

Osmanh Toplumunun Gelistirdigi
Finansman Yontemleri

Insanoglunun toplumsal yasamda finans temin etme ihtiyaci duydugu bilinen bir gercek-
tir. Faiz yasagl hasebiyle faizli kredi temin etme imkani olmayan Misliimanlarin tarihte
baz1 ¢oziimler trettigi goriliir. Ozellikle hile-i seriyyeye cevaz veren Hanefi mezhebine
mensup Ortaasyada yasayan fakihler, verilen borc karsiiginda alinan fazlaligin haram
olan faiz kapsamina girmemesi hususunda bir takim ¢éziimler tretilmiglerdir. Bu hukuki
co6ziimleri tevarus eden Osmanl toplumunun bunlari gelistirdigi, yeni uygulamalar ortaya
koydugu gorulir.

Bu tebligde Osmanli toplumunun gelistirdigi birer finansman yontemi olarak bey* bi'l-is-
tiglal ve icareteyn uygulamalar tizerinde duracagiz. Bey' bil-istiglal, tevariis edilen bey
‘bi'l-vefa uygulamasinin gelistirilmesi sonucu ortaya ¢ikan bir yontemdir. Bu yontemle
vakif paralanin daha saghkh bir sekilde igletilebilmesi miimkiin olmustur. Icareteyn ise
ozellikle yangin, deprem vb. sebeplerle harap olan vakif miilklerin imar edilmelerini sag-
layan bir tiir kiralama yontemidir. Bu yonteme gére alinan pesin kira bedeli ile ilgili miilk
yeniden imar edilir. Osmanli ilmiyesi bu yontemde taraflarin yani vakif adina miitevelli ile
kiraci olan sahsin haklarini 6yle dizayn etmisler ki her iki taraf icin de cazip bulunmus ve
bu yontem vakif miilklerin bitytik bir kisminin kiraya verildigi yéntem olmustur.

Siireg icerisinde icareteyn usulil sahislar icin de finans temin etme aracina donmuistiir.
Buna gore sahis bir gayrimenkuliinli vakfa belli bir bedel karsiiginda satar, mutevelli ayni
miilkiin tasarruf hakkini icareteyn ile satictya devreder, muaccele bedeli satim bedelinin
bir kismina takas edilir, miitevelli saticiya bu iki bedel arasindaki farki 6der. Boylece ilgili
sahis, gayrimenkuliiniin rakabe miilkiyetini vakfa devretmis, vakiftan belli bir nakit para
almus ve her yil clizi bir miieccele 6demeyi bor¢lanmis olur.
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PROE.DR. ZAFARIQBAL

Dr Zafar Igbal is Professor of Finance at School
of Management, National University of Compu-
ter & Emerging Sciences, Lahore Campus. He is
the author of Justice: Islamic and Western Pers-
pectives, Islamic Foundation, Leicester (2007),
and, joint with Professor Mervyn K. Lewis, of An
Islamic Perspective on Governance, Edward EI-
gar, UK & USA (2009).

Dr. Zafar Igbal, Bilgisayar ve Gelisim Bilimleri
Ulusal Universitesi (National University of Com-
puter & Emerging Sciences), Lahor Kamplisiin-
de Isletme Fakiiltesinde Finans Profesériidiir.
2007'de Ingilterede yayimlanan ‘Justice: Islamic
and Western Perspectives, Islamic Foundation”
adh kitabin yazar ve 2009 yiinda Ingiltere ve
Amerika'da yayimlanan ‘An Islamic Perspective

on Governance” isimli kitabinda ortak yazaridir
(Profesér K. Lewis ile birlikte).

Ethical Foundations of Stability
and Economic Crisis in Islam

During the past fifty years, significant progress has been made on improving the socioe-
conomic conditions of a large number of people and a sharper focus remains on those left
behind. Yet, political and economic instability has become the hallmark of several parts of
the world, trade wars loom large among erstwhile partners in free-trade, frequent financi-
al crisis characterize capital markets of the developed world, and the risk of military conf-
lict among core states has apparently heightened. Expert opinion is split on the root cause
of these seemingly divergent phenomena. However, there is an emerging consensus that
these manifestations are two sides of the same coin. To wit, the European enlightenment
project that originated in France in the eighteenth century inspired a profound interest
in physical, social and applied sciences that has in turn helped solving the challenges of
abject poverty and disease. Equally, the project’s delimitation of the role of religion and its
obsession with individualism, materialist pragmatism, value neutrality and universal pro-
jection of its ideational basis has generated a complex ontological crisis at the individual
level and conflict, state fragility, excessive financial speculation, leveraging and systemic
under-appreciation of risk at the global level. Thus the seeds of the capitalistic instability
are seemingly hidden in its very philosophical roots and the praxis evolved on these foun-
dations. Many argue that it is time to create space for alternative moralities to flourish and
develop regional socio-economic and political systems that are, on the one hand, compa-
tible with the local communal worldview and on the other hand, interface harmoniously
across social orders that differ in one or many aspects. This paper explores whether Isla-
mic civilization is ready to take up this challenge. In particular, it examines the following
questions: What are the key principles of Islamic socio-economic organization and politi-
cal governance? In what ways do these principles constitute moral claims? How robust are
these principles in terms of providing ethical foundations for a stable alternative regional
modernity and peaceful world order? What are the points of convergence and divergence
between the Islamic morality of socio-economic organization and the dominant capitalis-
tic paradigm? While exploring these questions, the paper draws widely on the Islamic as
well the Western heritage on social sciences.
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DR.ZAHEER ANWER

Dr. Zaheer Anwer is currently serving as Direc-
tor, Lahore Centre of Excellence in Islamic Ban-
king and Finance, University of Lahore Pakis-
tan. He earned a PhD in Islamic Finance degree
from INCEIF, Malaysia and, in addition, he is an
Associate of Institute of Bankers, Pakistan. Dr.
Zaheer has served banking industry of Pakistan
for more than 12 years and held various key po-
sitions in all the areas of operations including
general banking, credits and foreign trade. He
has published in reputable journals (ISI and Sco-
pus-indexed) and several papers are also under-
going the review process. He has presented his
research at various international conferences.
His areas of interest include implications of reli-
gious screening on the performance and payout
behaviour of Shariah compliant stocks, Islamic
corporate finance, Islamic microfinance and
income inequality. He has worked on different
funded projects during his studies at INCEIF
and planning to further expand the canvas of
his research.

Dr. Zaheer Anwer, Pakistan Lahor Universitesi
Lahor Islami Bankacilik ve Finans'ta Miikem-
mellik Merkezinde (Lahore Centre of Excellence
in Islamic Banking and Finance) miidiir olarak
gorev yapmaktadir. Doktora derecesini, Islami
Finans alaninda Malezya Evrensel Islami Finans
Universitesinin INCEIF adli enstitiisiinden alan
Zaher Anwer ayni zamanda Pakistan Bankacilar
Enstitiisiiniin lyesidir. Dr. Zaheer, Pakistanda
bankacilik sektériinde 12 yildan fazla gérev yap-
mis ve genel bankacilik, kredi ve dis ticaret gibi
bircok alanda cesitli kilit pozisyonlarda bulun-
mustur. ISI ve Scopus endeksli saygin dergilerde
yayinlart bulunmaktadir ve bunlara ek olarak
gozden gecirme stirecinde olan bir¢ok ¢alismasi
da mevcuttur. Arastirmalarini gesitli uluslararasi
konferanslarda sunmustur. Seriat uyumlu hisse
senetlerinin performanslar: ve 6deme davranigs-
lar1 iizerindeki etkileri, Islami kurumsal finans,
Islami mikro finans ve gelir esitsizligi ilgilendigi
calisma alanlarindan bazilandir. INCEIF deki ¢a-
lismalarinin yanisira farkl kurumlarca destekle-
nen birgok proje tizerinde de ¢calismaktadir.

Monetary Policy and Full Employment
in Islamic Economics

Traditionally, boosting employment through promoting investments and curbing reces-
sion is considered an important objective of monetary policy. However, the goals of mo-
netary policy in the Islamic economic system are broader and, in addition to achieve near
full employment and material well-being, include quest for socio-economic justice and
equitable distribution of income and wealth. It is, therefore, essential to develop an ap-
propriate mix of monetary, fiscal and incomes policies to avoid both inflation and unemp-
loyment, and to ensure broad-based economic well-being, in line with objectives of Shari-
ah, for adequately satisfying the essential needs of all individuals in keeping with Islamic
teachings. As interest is prohibited in Islam, central banks of Islamic states should not use
interest based instruments as monetary instruments and, instead, develop distinguished
instruments to control inflation and achieve desired macroeconomic goals.
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