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Abstract: This study examines the functioning of interest-free finance in Turkey by analysing the dynamics
of profit-sharing rates in participation banking and their relationship with the central bank policy rate. Drawing
on a systematic review of the international Islamic finance literature and a structured, descriptive-comparative
analysis of indicators reported by official institutional sources, the study evaluates the sector’s position within
the Turkish banking system and assesses the extent to which current practice aligns with the theoretical
principles of risk-sharing and asset-based financing. Participation banks account for approximately 9.8% of the
banking sector, below the strategic target of 15%, indicating that recent growth has not yet translated into the
intended level of market penetration. The analysis further reveals that product diversity and balance-sheet
activity remain concentrated in a limited set of financing instruments, while genuine profit-and-loss-sharing
arrangements (mudarabah and musharakah) account for only about 4% of total sector financing. A descriptive
comparison of seven three-year sub-periods between 2005 and 2025 indicates a structural parallelism between
participation banks’ profit-sharing rates and the conventional policy rate: the spread between the two series has
ranged from —3.0 to +3.1 percentage points across sub-periods and a period-level Pearson correlation
coefficient of r = 0.976 (R? = 0.953, n = 7) confirms a very strong co-movement, best characterised as a pricing
convergence between the two series rather than proof of a hidden interest mechanism. This raises concerns,
from an Islamic finance perspective, regarding pricing criteria, perceived differentiation, and the long-term
sustainability of the sector’s distinct identity. These findings point toward expanding production- and trade-
based and, in particular, genuine profit-and-loss-sharing financing instruments, strengthening transparency and
disclosure practices, and standardising communication around profit-distribution principles. Financial literacy
and public awareness also need to improve, since reducing information asymmetries would support more
informed participation. Participation banking clearly has substantial growth potential in Turkey, but
coordinated reforms in product design, governance, and institutional capacity remain essential if the sector is
to preserve its distinctiveness and strengthen its competitive position.
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Oz: Bu ¢alisma, Tiirkiye’deki katilim bankaciliginda kéar pay1 oranlarmin dinamiklerini ve bunlarin politika
faiz oraniyla olan iligkisini incelemekte ve bu dogrultuda faizsiz finansmanin isleyisini ele almaktadir. Calisma,
Islami finans ile ilgili uluslararasi literatiiriin sistematik bir incelemesine ve resmi kurumsal kaynaklardan elde
edilen veriler kullanilarak betimsel/karsilagtirmali bir analize dayanmaktadir. Bu ¢alisma, sektoriin Tiirk
bankacilik sistemi igindeki konumunu degerlendirmekte ve mevcut uygulamalarin risk paylagimi ve varlik
temelli finansman ilkeleriyle ne 6l¢iide uyumlu oldugunu gdstermektedir. Bulgular, katilim bankalarinin
bankacilik sektdriindeki payinin yaklasik %9,8’e ulastigint ancak %15°lik stratejik hedefin altinda kaldigim
gostermektedir. Analiz ayrica ger¢ek kar-zarar paylasimina dayali araglarin toplam sektdr finansmaninin
yalnizca yaklasik %4’tinli olusturdugunu ortaya koymaktadir. 2005-2025 donemini kapsayan yedi adet ii¢
yillik alt donem arasinda yapilan betimsel bir karsilastirma, katilim bankalarmin kar paylasim oranlari ile
politika faizi arasinda yapisal bir paralellik oldugunu yansitmaktadir. Iki seri arasindaki fark, dénemler
boyunca —3,0 ile +3,1 puanlik dar bir aralikta kalirken, donem diizeyinde hesaplanan Pearson korelasyon
katsayisi r = 0,976 (R? = 0,953, n = 7) olarak belirlenmis ve bu da giiglii bir pozitif korelasyonu teyit etmistir.
Bu bulgu, iki seri arasindaki bir fiyatlama yakmsamasi olarak yorumlanmaktadir. islami finans perspektifinden
bakildiginda bu durum fiyatlandirma kriterleri, farklilasma algisi ve sektdriin kendine 6zgii kimliginin
stirdiiriilebilirligi konusunda 6nemli sorular ortaya koymaktadir. Bu bulgular 1s18inda, ¢alisma, {iretim ve
ticarete dayali finansman araglarmin o&zellikle gercek kar ve zarar paylagimimi baz alan araglarin
genisletilmesini, seffaflik ve bilgilendirme uygulamalarinin gii¢lendirilmesini ve kar dagitim ilkeleriyle ilgili
iletisimin standartlastirilmasini onermektedir. Ayrica, bilgi asimetrisini azaltmak ve daha bilingli katilimi
desteklemek igin finansal okuryazarligin gelistirilmesinin 6nemini vurgulamaktadir. Sonug olarak, katilim
bankaciliginin Tiirkiye’de 6nemli bir biiylime potansiyeline sahip oldugu goriilmekle birlikte, sektoriin kendine
0zgii niteligini korumak i¢in iiriin tasarimi, kurumsal yonetigsim ve kurumsal kapasite alanlarinda koordineli
reformlara ihtiya¢ duyulmaktadir.

Anahtar Kelimeler: Katilim Bankaciligi, Kar Pay1 Orani, Politika Faizi, Islami Finans, Faizsiz Bankacilik,
Risk Paylasimi
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Structured Abstract:

This study examines whether the profit-sharing rates paid by Turkish participation (Islamic) banks
genuinely reflect risk-and-return performance or instead track the conventional policy rate as a de facto pricing
benchmark, a tension long debated in the Islamic finance literature under the rubric of displaced commercial
risk and rate-of-return risk management. Over a twenty-year horizon (2005-2025), the study compares the
policy rate set by the Central Bank of the Republic of Turkey (CBRT) with the profit-sharing rates distributed
by Turkish participation banks, using official data compiled from the CBRT, the Banking Regulation and
Supervision Agency (BRSA/BDDK), and the Participation Banks Association of Turkey (TKBB). A second
aim is to evaluate the composition of the sector’s financing portfolio against the theoretical ideal of asset-based,
risk-sharing finance. A third aim is to position the Turkish case within the broader international literature on
dual banking systems, in which participation or Islamic banks operate alongside conventional banks under a
shared monetary-policy regime.

The study employs a descriptive-comparative research design built on secondary time-series
indicators drawn from official institutional sources rather than primary survey or experimental data. The 2005-
2025 period was partitioned into seven three-year sub-periods (2005-2007, 2008-2010, 2011-2013, 2014-2016,
2017-2019, 2020-2022, 2023-2025), each constructed by first computing annual averages from the underlying
source series and then averaging these annual figures within each three-year window; the boundaries were
chosen to correspond with identifiable shifts in Turkish monetary-policy stance and participation-banking
sector development. For each sub-period the policy-rate range and the corresponding profit-sharing-rate range
were compiled and the resulting spread was calculated. To move beyond purely narrative description, a Pearson
correlation coefficient and a simple linear regression were additionally computed across the seven period-level
pairs to quantify the strength of co-movement between the two series. In parallel, the sector’s financing-model
composition (murabahah, ijarah, mudarabah, musharakah, and salam/istisna) was classified using the most
recent available institutional data. To strengthen external validity, the Turkish findings were benchmarked
against the international literature on profit-and-loss-sharing practices. The study does not employ inferential
econometric techniques such as Granger causality testing, cointegration analysis, or panel regression on higher-
frequency data; the relationships reported here are descriptive and comparative rather than causal, and the
correlation statistic is computed at the aggregated period level (n = 7), which constrains its inferential power.
The study explicitly flags this as a limitation and a direction for future causal-inferential research.

The period-by-period comparison shows that the spread between the CBRT policy rate and
participation banks’ profit-sharing rates has remained narrow throughout the entire 2005-2025 horizon,
ranging from —3.0 to +3.1 percentage points across sub-periods and showing a sign reversal pattern rather than
monotonic narrowing. In 2005-2007 the policy rate averaged 15.0% against a profit-sharing rate of 18.1%
(spread of +3.1 points, with the profit-sharing rate above the policy rate); this spread remained positive through
2008-2010 (12.7% vs 13.5%, spread of +0.8) and 2011-2013 (8.0% vs 8.5%, spread of +0.5), before the profit-
sharing rate fell below the policy rate in 2014-2016 (9.2% vs 7.6%, spread of —1.6). The gap widened to —3.0
points in 2017-2019 (14.6% vs 11.6%) before the profit-sharing rate again exceeded the policy rate in 2020—
2022 (13.6% vs 15.5%, spread of +1.9), reflecting CBRT’s unconventional low-rate policy, and returned below
the policy rate in 2023-2025 (37.5% vs 36.0%, spread of —1.5) during Turkey’s recent high-rate disinflation
cycle. Across all seven periods, the Pearson correlation coefficient between the policy rate and the profit-
sharing rate is r = 0.976 (R? = 0.953), indicating an extremely strong linear co-movement at the aggregated
period level. The financing-composition findings reinforce this picture of limited product-level differentiation:
as of 2025, murabahah-based commercial sale financing accounts for 70—-75% of total sector financing, ijarah
contributes approximately 10-12%, and genuine PLS instruments, mudarabah and musharakah combined,
represent only about 4% of the portfolio, with salam/istisna below 1%. The international literature places this
finding in context: studies on Malaysia, Indonesia, and other dual-banking jurisdictions report comparable
correlations between Islamic banks’ profit-sharing rates and conventional interest rates, suggesting that the
phenomenon documented here reflects a broader structural feature of dual banking systems rather than a
uniquely Turkish anomaly.

Taken as a whole, the rate co-movement and portfolio-concentration findings present a coherent
picture: over two decades of expansion, Turkish participation banking has grown substantially in scale and
institutional sophistication, yet the structurally aligned and statistically strong (r = 0.976) co-movement
between its profit-sharing rates and the conventional policy rate, combined with the marginal 4% share of

www.turkishstudies.net/economy



5890 Ubeydullah Sener

genuine PLS instruments, challenges the sector’s claim to offer a pricing mechanism that is clearly
distinguishable from an interest-indexed one. This conclusion should not be read as a wholesale indictment of
the sector: its expansion has delivered tangible gains in financial inclusion, access to global Islamic capital
markets, and product accessibility for faith-sensitive depositors, gains that should be weighed against the
identity-related concerns raised here. Accordingly, the study’s recommendations are constructive: expanding
the share of mudarabah- and musharakah-based instruments, improving the transparency and standardisation
of profit-distribution disclosures, and strengthening governance frameworks that allow profit-sharing rates to
be justified on the basis of underlying asset performance rather than benchmark tracking. Rather than
introducing a new method, the study’s main contribution is empirical: it compiles a twenty-year, seven-period
evidentiary basis, anchored by an explicit correlation statistic rather than narrative description alone, that future
research using higher-frequency data and causal-inferential techniques can build upon and test directly.

Keywords: Participation Banking, Profit-Sharing Rate, Policy Interest Rate, Islamic Finance,
Interest-Free Banking, Risk Sharing.
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Résumé Structuré:

Cette étude examine si les taux de partage des bénéfices versés par les banques participatives
(islamiques) turques reflétent effectivement leur performance en matiere de risque et de rendement, ou s’ils
suivent plutot le taux directeur conventionnel comme référence de facto pour la tarification. Cette tension fait
depuis longtemps 1’objet de débats dans la littérature sur la finance islamique, sous 1’angle du risque
commercial déplacé et de la gestion du risque de taux de rendement. Sur un horizon de vingt ans (2005-2025),
I’étude compare le taux directeur fixé par la Banque centrale de la République de Turquie (CBRT) aux taux de
partage des bénéfices distribués par les banques participatives turques, a partir de données officielles recueillies
auprés de la CBRT, de I’Agence de réglementation et de supervision bancaires (BRSA/BDDK) et de
I’Association des banques participatives de Turquie (TKBB). Un deuxiéme objectif consiste a évaluer la
composition du portefeuille de financement du secteur au regard de 1’idéal théorique d’un financement adossé
a des actifs et fondé sur le partage des risques. Un troisiéme objectif vise a situer le cas turc dans la littérature
internationale plus large consacrée aux systémes bancaires duaux, au sein desquels les banques participatives
ou islamiques coexistent avec les banques conventionnelles sous un régime commun de politique monétaire.

L’étude adopte un dispositif de recherche descriptif et comparatif, fondé sur des indicateurs de séries
temporelles issus de données secondaires provenant de sources institutionnelles officielles, plutdt que sur des
données primaires d’enquéte ou d’expérimentation. La période 2005-2025 a été divisée en sept sous-périodes
triennales : 2005-2007, 2008-2010, 2011-2013, 2014-2016, 2017-2019, 2020-2022 et 2023-2025. Les
valeurs correspondant a chaque sous-période ont été obtenues en calculant d’abord les moyennes annuelles a
partir des séries sources, puis la moyenne de ces valeurs annuelles pour chaque fenétre de trois ans. Les bornes
des sous-périodes ont été choisies de maniére a correspondre a des changements identifiables dans 1’orientation
de la politique monétaire turque et dans le développement du secteur bancaire participatif. Pour chaque sous-
période, la fourchette du taux directeur et celle du taux de partage des bénéfices correspondant ont été établies,
puis I’écart entre les deux a été calculé. Afin de dépasser une description purement narrative, un coefficient de
corrélation de Pearson et une régression linéaire simple ont également été calculés a partir des sept paires de
valeurs agrégées par période, pour quantifier 1’intensité de la coévolution des deux séries. Parallélement, la
composition du financement sectoriel par mode de financement — murabaha, ijara, mudaraba, musharaka et
salam/istisna — a été classifiée a partir des données institutionnelles disponibles les plus récentes. Afin de
renforcer la validité externe, les résultats relatifs a la Turquie ont ét¢ mis en perspective avec la littérature
internationale sur les pratiques de partage des profits et des pertes. L’étude ne mobilise pas de techniques
économétriques inférentielles, telles que les tests de causalité de Granger, I’analyse de cointégration ou la
régression sur données de panel a fréquence plus élevée. Les relations présentées sont donc descriptives et
comparatives, et non causales ; en outre, le coefficient de corrélation est calculé au niveau des périodes agrégées

www.turkishstudies.net/economy



5892 Ubeydullah Sener

(n =7), ce qui limite sa portée inférentielle. L’étude reconnait explicitement cette limite et en fait une piste
pour de futurs travaux fondés sur 1’inférence causale.

La comparaison entre les différentes périodes montre que 1’écart entre le taux directeur de la CBRT
et les taux de partage des bénéfices des banques participatives est demeuré faible sur I’ensemble de 1’horizon
2005-2025, variant de —3,0 a +3,1 points de pourcentage selon les sous-périodes et présentant une alternance
de signes plutdt qu’un resserrement monotone. En 2005-2007, le taux directeur s’établissait en moyenne a 15,0
%, contre un taux de partage des bénéfices de 18,1 %, soit un écart de +3,1 points de pourcentage, le second
étant supérieur au premier. Cet écart est resté positif en 2008-2010, avec des taux respectifs de 12,7 % et de
13,5 %, soit +0,8 point, ainsi qu’en 2011-2013, avec 8,0 % et 8,5 %, soit +0,5 point. Le taux de partage des
bénéfices est ensuite passé en dessous du taux directeur en 2014-2016, les deux taux s’établissant
respectivement a 9,2 % et a 7,6 %, soit un écart de —1,6 point. L’écart s’est creusé pour atteindre —3,0 points
en 2017-2019, avec des taux de 14,6 % et de 11,6 %, avant que le taux de partage des bénéfices ne dépasse a
nouveau le taux directeur en 2020-2022, avec des taux respectifs de 13,6 % et de 15,5 %, soit un écart de +1,9
point, reflétant la politique non conventionnelle de taux bas menée par la CBRT. Il est repassé sous le taux
directeur en 2023-2025, avec des taux respectifs de 37,5 % et de 36,0 %, soit un écart de —1,5 point, pendant
le récent cycle de désinflation caractérisé par des taux d’intérét élevés en Turquie. Sur I’ensemble des sept
périodes, le coefficient de corrélation de Pearson entre le taux directeur et le taux de partage des bénéfices
s’établita r = 0,976 (R? = 0,953), indiquant une coévolution linéaire extrémement forte au niveau des périodes
agrégées. Les résultats relatifs a la composition du financement confortent ce constat d’une différenciation
limitée au niveau des produits : en 2025, les financements de ventes commerciales fondés sur la murabaha
représentent 70—75 % du financement total du secteur, I’ijjara en constitue environ 10—12 %, tandis que les
instruments de partage effectif des profits et des pertes, a savoir la mudaraba et la musharaka réunies, ne
représentent qu’environ 4 % du portefeuille, la part du salam et de ’istisna restant inférieure a 1 %. La
littérature internationale permet de contextualiser ce résultat : les études consacrées a la Malaisie, a I’Indonésie
et a d’autres juridictions dotées d’un systéme bancaire dual font état de corrélations comparables entre les taux
de partage des bénéfices des banques islamiques et les taux d’intérét conventionnels. Cela suggere que le
phénomene documenté ici refléte une caractéristique structurelle plus générale des systémes bancaires duaux,
plutot qu’une anomalie propre a la Turquie.

Considérés dans leur ensemble, les résultats concernant la coévolution des taux et la concentration du
portefeuille dessinent un tableau cohérent : au cours de deux décennies d’expansion, le secteur bancaire
participatif turc a connu une croissance substanticlle de sa taille et de sa sophistication institutionnelle.
Toutefois, la coévolution structurellement alignée et statistiquement forte (r = 0,976) entre ses taux de partage
des bénéfices et le taux directeur conventionnel, conjuguée a la part marginale de 4 % des instruments de
partage effectif des profits et des pertes, remet en question sa prétention a proposer un mécanisme de tarification
clairement distinct d’un mécanisme indexé sur les taux d’intérét. Cette conclusion ne doit pas étre interprétée
comme une condamnation globale du secteur : son expansion a produit des avancées tangibles en matiére
d’inclusion financiére, d’accés aux marchés mondiaux de capitaux islamiques et d’accessibilité des produits
pour les déposants attachés au respect de leurs convictions religieuses. Ces acquis doivent étre mis en balance
avec les préoccupations relatives a 1’identité du secteur soulevées dans cette étude. Les recommandations
formulées s’inscrivent donc dans une démarche constructive : accroitre la part des instruments fondés sur la
mudaraba et la musharaka, améliorer la transparence et la normalisation des informations publiées sur la
distribution des bénéfices, et renforcer les cadres de gouvernance permettant de justifier les taux de partage des
bénéfices par la performance des actifs sous-jacents plutdt que par le suivi d’un taux de référence. La principale
contribution de I’étude est empirique, plutét que méthodologique : elle constitue une base de données probantes
couvrant vingt ans et sept périodes, étayée par un coefficient de corrélation explicite plutdét que par la seule
description narrative. Les recherches futures mobilisant des données a fréquence plus élevée et des techniques
d’inférence causale pourront s’appuyer sur cette base et la soumettre directement a des tests.

Mots-clés : Banque participative, taux de partage des bénéfices, taux directeur, finance islamique,
banque sans intérét, partage des risques.
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Resumen Estructurado:

Este estudio examina si las tasas de participacion en los beneficios abonadas por los bancos
participativos (islamicos) turcos reflejan realmente su desempefio en términos de riesgo y rentabilidad o si, por
el contrario, siguen el tipo de interés de politica monetaria convencional como referencia de facto para la
fijaciéon de precios. Esta tension ha sido ampliamente debatida en la literatura sobre finanzas islamicas en
relacion con el riesgo comercial desplazado y la gestion del riesgo de tasa de rentabilidad. A lo largo de un
horizonte de veinte afos (2005-2025), el estudio compara el tipo de interés de politica monetaria fijado por el
Banco Central de la Republica de Turquia (CBRT) con las tasas de participacion en los beneficios distribuidos
por los bancos participativos turcos, utilizando datos oficiales recopilados del CBRT, la Agencia de Regulacion
y Supervision Bancaria (BRSA/BDDK) y la Asociacion de Bancos Participativos de Turquia (TKBB). Un
segundo objetivo consiste en evaluar la composicion de la cartera de financiacion del sector frente al ideal
teorico de una financiacion basada en activos y en el reparto de riesgos. Un tercer objetivo es situar el caso
turco en el marco mas amplio de la literatura internacional sobre sistemas bancarios duales, en los que los
bancos participativos o isldmicos operan junto con los bancos convencionales bajo un régimen comun de
politica monetaria.

El estudio adopta un disefio de investigacion descriptivo-comparativo basado en indicadores de series
temporales procedentes de datos secundarios obtenidos de fuentes institucionales oficiales, en lugar de datos
primarios de encuestas o experimentos. El periodo 2005-2025 se dividio en siete subperiodos trienales: 2005—
2007, 2008-2010, 2011-2013, 2014-2016, 2017-2019, 2020-2022 y 2023-2025. Los valores
correspondientes a cada subperiodo se obtuvieron calculando primero los promedios anuales de las series
originales y, posteriormente, promediando esas cifras anuales dentro de cada ventana de tres afios. Los limites
temporales se seleccionaron para que coincidieran con cambios identificables en la orientacion de la politica
monetaria turca y en el desarrollo del sector bancario participativo. Para cada subperiodo, se recopilaron el
rango del tipo de interés de politica monetaria y el rango correspondiente de la tasa de participacion en los
beneficios, y se calculd el diferencial resultante. Con el fin de ir mas alld de una descripcion puramente
narrativa, también se calcularon un coeficiente de correlacién de Pearson y una regresion lineal simple a partir
de los siete pares de valores por periodo, para cuantificar la intensidad del movimiento conjunto de ambas
series. Paralelamente, se clasificé la composicion del sector por modalidades de financiacion —murabaha,
ijjara, mudaraba, musharaka y salam/istisna— utilizando los datos institucionales mas recientes disponibles.
Para reforzar la validez externa, los resultados relativos a Turquia se contrastaron con la literatura internacional
sobre las practicas de participacion en beneficios y pérdidas. El estudio no emplea técnicas econométricas
inferenciales, como pruebas de causalidad de Granger, analisis de cointegracion o regresiones con datos de
panel de mayor frecuencia temporal. Por tanto, las relaciones presentadas son descriptivas y comparativas, no
causales; ademas, el coeficiente de correlacion se calcula sobre datos agregados por periodo (n = 7), lo que
limita su capacidad inferencial. El estudio sefala explicitamente esta limitacion y la plantea como una linea
para futuras investigaciones basadas en la inferencia causal.

La comparacion entre periodos muestra que el diferencial entre el tipo de interés de politica monetaria
del CBRT vy las tasas de participacion en los beneficios de los bancos participativos se mantuvo reducido
durante todo el horizonte 20052025, oscilando entre —3,0 y +3,1 puntos porcentuales segin el subperiodo y
mostrando un patréon de cambios de signo, en lugar de una reducciéon mondtona. En 2005-2007, el tipo de
interés de politica monetaria registré6 un promedio del 15,0 %, frente a una tasa de participacion en los
beneficios del 18,1 %, con un diferencial de +3,1 puntos porcentuales, de modo que esta ultima se situdé por
encima del tipo de politica monetaria. El diferencial siguio siendo positivo en 2008—2010, con tasas del 12,7
% y del 13,5 %, respectivamente, y un diferencial de +0,8 puntos porcentuales, asi como en 2011-2013, con
tasas del 8,0 % y del 8,5 % y un diferencial de +0,5 puntos porcentuales. Posteriormente, la tasa de participacion
en los beneficios cayo por debajo del tipo de interés de politica monetaria en 2014-2016, cuando las tasas
fueron del 9,2 % y del 7,6 %, respectivamente, con un diferencial de —1,6 puntos porcentuales. La brecha se
amplid hasta —3,0 puntos porcentuales en 2017-2019, con tasas del 14,6 % y del 11,6 %, antes de que la tasa
de participacion en los beneficios volviera a superar el tipo de interés de politica monetaria en 2020-2022, con
tasas respectivas del 13,6 % y del 15,5 % y un diferencial de +1,9 puntos porcentuales, reflejando la politica
no convencional de tipos de interés bajos del CBRT. En 2023-2025, volvid a situarse por debajo del tipo de
interés de politica monetaria, con tasas respectivas del 37,5 % y del 36,0 % y un diferencial de —1,5 puntos
porcentuales, durante el reciente ciclo de desinflacion de Turquia caracterizado por tipos de interés elevados.
Para el conjunto de los siete periodos, el coeficiente de correlacion de Pearson entre el tipo de interés de politica
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monetaria y la tasa de participacion en los beneficios es r = 0,976 (R* = 0,953), lo que indica un movimiento
conjunto lineal extremadamente intenso en el nivel de agregacion por periodos. Los resultados relativos a la
composicion de la financiacion refuerzan este panorama de diferenciacion limitada entre productos: en 2025,
la financiacion de compraventas comerciales basada en murabaha representa entre el 70 % y el 75 % de la
financiacion total del sector; la ijara aporta aproximadamente entre el 10 % y el 12 %; y los instrumentos de
participacion efectiva en beneficios y pérdidas, mudaraba y musharaka conjuntamente, representan apenas
alrededor del 4 % de la cartera, mientras que salam/istisna se sitia por debajo del 1 %. La literatura
internacional contextualiza este hallazgo: los estudios sobre Malasia, Indonesia y otras jurisdicciones con
sistemas bancarios duales identifican correlaciones comparables entre las tasas de participacion en los
beneficios de los bancos islamicos y los tipos de interés convencionales. Ello sugiere que el fenomeno
documentado refleja una caracteristica estructural mas amplia de los sistemas bancarios duales, y no una
anomalia exclusivamente turca.

Considerados en conjunto, los resultados sobre el movimiento conjunto de las tasas y la concentracion
de la cartera ofrecen una imagen coherente: a lo largo de dos décadas de expansion, la banca participativa turca
ha crecido sustancialmente en escala y sofisticacion institucional. Sin embargo, la evoluciéon conjunta,
estructuralmente alineada y estadisticamente fuerte (r = 0,976), de sus tasas de participacion en los beneficios
y del tipo de interés de politica monetaria convencional, combinada con la participacion marginal del 4 % de
los instrumentos de participacion efectiva en beneficios y pérdidas, cuestiona la afirmacion del sector de ofrecer
un mecanismo de fijacion de precios claramente diferenciable de uno indexado a los tipos de interés. Esta
conclusion no debe interpretarse como una condena generalizada del sector: su expansion ha generado avances
tangibles en inclusion financiera, acceso a los mercados mundiales de capitales islamicos y disponibilidad de
productos para los depositantes que atienden a consideraciones religiosas. Estos avances deben ponderarse
frente a las inquietudes relacionadas con la identidad del sector planteadas en el estudio. En consecuencia, las
recomendaciones son constructivas: ampliar la proporcion de instrumentos basados en mudaraba y musharaka,
mejorar la transparencia y la estandarizacion de la informacion divulgada sobre la distribucion de beneficios,
y reforzar los marcos de gobernanza que permitan justificar las tasas de participacion en los beneficios en
funcion del desempefio de los activos subyacentes, en lugar del seguimiento de una referencia. La principal
contribucion del estudio es empirica, mas que la introduccion de un nuevo método: retine una base de evidencia
que abarca veinte afios y siete periodos, sustentada en un coeficiente de correlacion explicito y no unicamente
en una descripcion narrativa, sobre la cual las investigaciones futuras que utilicen datos de mayor frecuencia
temporal y técnicas de inferencia causal podran apoyarse y realizar contrastaciones directas.

Palabras clave: Banca participativa, tasa de participacion en los beneficios, tipo de interés de politica
monetaria, finanzas islamicas, banca sin intereses, reparto de riesgos.
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CTpyKTypupoBaHHasi AHHOTALUS:

B Hacrosem uccnenoBaHul pacCMaTpUBAETCA BONIPOC O TOM, OTPaXKaroT JIM CTaBKH PAaCHpeeIeHUs
NPUOBIIH, BEIIIAYMBAEMbIE TYPEIIKUMHU OaHKaMH1 y4acTus (MCIIaMCKMMU OaHKaMHM), aKTHYECKHE Pe3yIIbTaThl
JISITENbHOCTH C TOUKH 3PEHUSI PUCKA U JOXOAHOCTU MM K€ CIEIYIOT 33 CTaBKOW TPaJUIIOHHON JEHEXKHO-
KPEJUTHOHN MOJHUTHKH, (PaKTHUECKH MCIOJIB3Ys €€ B KauecTBe [IEHOBOTO OpHeHTHpa. JlaHHOe MpoTHBOpedne
JIaBHO 00CY’KIaeTcs B JIMTEpaType Mo MCIaMCKUM (PUHAHCaM B KOHTEKCTE NEepEeMEIEHHOT0 KOMMEPUYECKOTO
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pHCKa M yTIpaBIIeHHs pUCKOM HOPMEBI JoXoaHOCTH. Ha nBanmaruieTHeM BpeMeHHOM ropu3onte (2005-2025
IT.) UCCIICIOBAaHKE COTIOCTABIIET KIIF0UeBYI0 cTaBKy LlenTpansroro 6anka Typenkoit Pecrryonuku (CBRT) co
CTaBKaMH pacCIpe/eTICHUs MPUOBUIN TYPEeUKUX OaHKOB y4acTHs Ha OCHOBe odpummanbHBIX MaHHHX CBRT,
ArentcTBa OaHKOBCKOTO perynupoBanus U Haxzopa (BRSA/BDDK) n Acconmarnun 6aakoB yuactust Typrmn
(TKBB). Bropas niens ncciie1oBaHus 3aKII0YAETCS B OIEHKE CTPYKTYPHI HOpThenss GHHAHCHPOBAHUS CEKTOPa
OTHOCHTEJIFHO TEOPETHUECKOTO HAaeana (PMHAHCHPOBAHMS, OCHOBAHHOTO Ha aKTHBAX M Pa3JC/ICHUH PHCKOB.
Tpetbsi ek COCTOUT B PAacCMOTPEHHMH TYPELKOI'O ONbITa B 0OOjee HMIMPOKOM KOHTEKCTE MEXIyHapOJHOM
JUTEpaTypbl O AyaJbHBIX OaHKOBCKMX CHCTEMaxX, B KOTOPBIX OaHKM YYacTHs, WIM HCIaMCKHe OaHKH,
(YHKIMOHMPYIOT Hapsay € TPaAWIHOHHBIMH OaHKaMH B paMKax €IMHOTO PEXHMa ICHEKHO-KPEIUTHOMN
MOJIUTHKH.

HccnenoBanne uMeeT ONMCaTEIbHO-CPAaBHUTEIBHBIN JU3aliH M OCHOBAHO Ha BTOPUYHBIX [TOKa3aTeIsIX
BPEMEHHBIX PSI0B U3 OPUIINATIBHBIX HHCTUTYIMOHAJIBHBIX HICTOYHUKOB, a HE HA NIEPBUYHBIX JAHHBIX OIPOCOB
nn SkenepumerToB. [lepuon 20052025 rr. pa3genéH Ha ceMb TpExieTHUX moanepuoaos: 2005-2007, 2008—
2010, 2011-2013, 2014-2016, 2017-2019, 2020-2022 1 20232025 rr. 3Ha4eHUS [T KaXXIOTO IMOANIEPHOIa
HOJIy4eHbI MOCPEICTBOM HEPBOHAYAIBHOIO pacdéra CpeJHEroOBBIX IOKa3aTeled MO MCXOMHBIM pSAAaM C
HOCTICAYIONIMM YCPeIHEHHEM OSTHX TOJOBHIX 3HAUCHHIl B TNpenenax KaXIOro TPEXJIETHEro WHTepBaa.
I'paHuIBl TOXNEPHUOZOB BHIOpDAHBI € YYETOM BBIABIACMBIX H3MCHCHHII B HAIPABICHHOCTH IEHEXKHO-
KPEAUTHON NOJMMTUKM TypouM W Pa3BUTUH CeKTopa OaHKOB ydvacTust. sl KakIOro moxanepuona ObUTH
OIIpeJIesIeHB! JUana30H KII0YeBOil CTaBKU M COOTBETCTBYIOIINI IMANIa30H CTABKH paclpezeeHus NpHobUIH,
TMOCJIE YEro PACCUUTaH CIpes Mex 1y HUMU. [l1s BBIX0a 32 paMKH UCKIJIIOUYHUTEIHHO HApPATHBHOTO OITMCAHUS
JIOTIOJTHUTENBHO paccYuTaH Ko PUIMeHT Koppensinun [lupcoHa u onieHeHa npocTast JIMHeWHask perpeccus 1o
CceMHU apaM 3HaueHHH Ha ypOBHE MEPHOAOB, YTO IO3BOJHIO KOJMYECTBEHHO OXapaKTEPH30BAaTh TECHOTY
COBMECTHOH JAUHAMUKHU JBYX PAOOB. HapannenLHo Ha OCHOBC HaI/I6OHee AKTYAJIbHBIX JOCTYIHBIX
MHCTUTYLMOHANBHBIX JAHHBIX MPOBENCHA KiIacCHDUKALUSI CTPYKTYphl (HHAHCHPOBAaHMS CEKTOpa II0
UCIIONB3YyeMbIM MOJENsIM: Mypabaxa, WpKapa, Mynapaba, Myliapaka M CalsM/HCTUCHA. J{I HOBBILICHUS
BHEIIIHEH BaJMIHOCTH PEe3yJIbTaThl 0 TYpLUK CONOCTABICHBI C MEXIyHAPOJHOW JIUTEPAaTypOi O MpaKTUKeE
paznerneHus NpuObLICH M YOBITKOB. B HcclienoBaHWM HE HPUMEHSIOTCS METOIbl SKOHOMETPHYECKOTO
CTATHCTUYECKOI'0 BBIBOJA, TAKHE KaK TECTUPOBAHWE MPUYMHHOCTH N0 ['peiHIDKepYy, KOMHTErpalMOHHBIH
QHAJIU3 WJIH MTAHEJIbHAS PErpeccus Ha JaHHBIX 0oJIee BHICOKOI yacToThl. [IpencraBieHHbIe B3aUMOCBSA3H HOCAT
OIUCATENIbHBIM W CPaBHUTENBHbBIM, a HE NPUYMHHBIA XapakTep; KpoMe Toro, koddduimeHT Koppessiuuu
paccuMTaH Ha YpOBHE arperupoBaHHBIX MEpUOAOB (N = 7), 4TO OTPAHUYUBAET €T0 BO3MOXKHOCTH JJIst
CTaTHCTHYECKOTO BbIBOJA. JlaHHOE 00CTOSATENLCTBO MPAMO O0O3HAUEHO KaK OrpaHUuCHHE HCCIIEJIOBAHUS U
KaK HallpaBJICHUE I[aJ'II:HefILHPIX pa60T, OPHUECHTHUPOBAHHBIX HA BBIABJICHUC IMTPUYNHHBIX CBSI3EH.

ComocraBieHne OTENBHBIX EPHUOIOB ITOKA3bIBAET, YTO CIpea Mexay KirodeBoil craBkoit CBRT u
CTaBKaMHM pacrpeieIeHUs IPUOBLTH OaHKOB YYaCTHsI OCTaBaJICsl HEOOIBIIUM Ha MPOTSXKEHUH BCETO TOPU30HTA
2005-2025 rr., Bappupysice or —3,0 10 +3,1 HNPOLEHTHOrOo MyHKTa B 3aBUCUMOCTU OT MOJNEpUOAa U
JIEMOHCTPHUPYSI CMEHY 3HaKa, a He MOHOTOHHOe cokpamienue. B 20052007 rr. cpeansist Kiato4yeBasi CTaBKa
coctaBisa 15,0 %, Torna xak craBka pacrpeaeneHus nmpuosumy nocturana 18,1 %; crpen pasrsuics +3,1
MPOLIEHTHOTO MYHKTA, TO €CTh CTaBKa paclpelesieHns] NpUOBIIM NpeBbIIIaia KI0YeByl0 craBKy. Crpen
coxpansul nojoxkutenbHoe 3HaueHue B 2008—2010 rr., Koraa COOTBETCTBYIOIIUE CTaBKU cocTaBisiiu 12,7 % u
13,5 %, a pasnuma mexay Humu — +0,8 TpoleHTHOrO MyHKTa, a Takxke B 2011-2013 rr., Korga cTaBKu
paBusuch 8,0 % u 8,5 %, a cipen — +0,5 npouenTHoro myHkTa. B 2014-2016 TT. cTaBKa pacnpeaeneHus
NpUOBUIM OIyCTHJIACh HMYKE KIIIOUEBOW CTaBKU: IpH 3HaueHHAX 9,2 % u 7,6 % COOTBETCTBEHHO CIpen
cocraBm —1,6 mpoueHTHOTrO IMyHKTa. B 2017-2019 rT. paspeiB yBenunumics 10 —3,0 MPOIEHTHOTO MyHKTa MPU
craBkax 14,6 % u 11,6 %. B 2020-2022 rr. craBka pacrupezeeHus: MpUObUIH BHOB MPEBHICHIIA KIIFOUEBYIO
CTaBKy: WX 3HaueHus coctaBisum 13,6 % u 15,5 % cooTBeTCTBEHHO, a clpex AOCTUT +1,9 mporeHTHOTO
MYHKTA, YTO OTPa)KaJlo HETPAJULMOHHYIO MOIUTUKY HU3KHUX NpoueHTHbIX cTaBok CBRT. B 2023-2025 rr., B
XOZIe HEAaBHEro Ae3MH(IIMOHHOTO IuKia B TypIuM, XapakTepH30BaBIIErocs BBICOKHUMH HPOLEHTHBHIMH
CTaBKaMH, CTaBKa pacIpeeIeH sl IPHObUIN CHOBA OKA3aJlach HMXKE KIIIOUEBON CTaBKH: NMPH 3Ha4eHMsX 37,5
% n 36,0 % cooTBeTCTBEHHO chpe] cocTaBual —1,5 mponentHoro myHkra. Ilo BceM cemu mepuogam
k03¢ ¢punnent koppessiuuu [TnpcoHa Mex 1ty KIII04eBOH CTaBKOW M CTaBKOW pacIipeeseH st NpUObIIN paBeH I
= 0,976 (R? = 0,953), 4ro yka3pIBaeT Ha YPE3BBHIUYANHO TECHYIO JMHEHHYIO CBS3b MX JUHAMHKH Ha YPOBHE
arperupoBaHHBIX TEPHOAOB. Pe3ympTaThl aHamM3a CTPYKTYpbl (UHAHCHPOBAHHWS IOATBEP)KIAIOT
orpaHnueHHy0 nuddepeHIanuo Ha ypoBHE MPOAYKTOB: MO cocTosHuio Ha 2025 T. (uHAHCHUpOBaHUE
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KOMMEPYECKHX CIEIOK KyIUTH-TIPOJaXH Ha OCHOBe Mypabaxu cocraBmsier 70-75 % cOBOKyITHOTO
(MHAHCHPOBAHUS CEKTOpa, Ha WKApy NpHXoanTcs mpuomusurensHo 10—12 %, Torma Kak MHCTPYMEHTSHI
JIEWCTBUTEIHLHOTO pa3AeIeHHs IPUObLICH 1 yOBITKOB — MyJapa0a i MyIapaka B COBOKYITHOCTH — 3aHUMAIOT
b okono 4 % moptdens, a qonsi calsIM/UCTHCHA cocTaBisieT MeHee 1 %. MexmyHaponHas nuTeparypa
MIO3BOJISIET PACCMOTPETh 3TOT PE3YJIBTAT B 00JIee MIMPOKOM KOHTEKCTE: HccieoBaHus Manaiisun, ViHnoHe3nn
U JPYTHX IOPUCIOUKIONN C AyalbHBIMH OaHKOBCKUMH CHCTEMAaMH BBIBISIIOT COIIOCTABHMBIE KOPPEILSIINU
MEXK/Iy CTaBKaMH paclpeeeHus TPUObIIA UCIaMCKUX OAHKOB M TPaJANIIMOHHBIMH MPOLIEHTHBIMH CTaBKaMH.
3TO MMO3BOJISIET MPE/IONIOKHUTE, YTO 3a(UKCUPOBAHHOE B HACTOSIIIEM HCCIICAOBAaHNY SIBIICHHE OTpaXkaeT Ooiee
00IyI0 CTPYKTYPHYIO OCOOCHHOCTH JyalIbHBIX OaHKOBCKMX CHCTEM, a HE aHOMAJMIO, CBOHCTBEHHYIO
UCKITIoUnTENbHO Typrun.

B coBoKkynHOCTH pe3ynbTaThl aHaJIM3a COBMECTHOM JMHAMHMKH CTaBOK W KOHICHTpAIMU MOPTQEs
(hOpMHPYIOT COTIIACOBAHHYIO KapTHHY: 3a JIBa ACCATUICTHS PAaCUIMPEHUs TypeUKHH CEKTOp O0aHKOB y4acTHs
CYILECTBEHHO BBIPOC II0 MacIiTabaM W JOCTUr Oojiee BBICOKOTO YPOBHS HHCTHUTYLHOHAIBHOTO Pa3BUTHSL
Bwmecte ¢ TeM CTpYKTypHasl COTIIACOBAHHOCTh M CTaTUCTHIECKH TeCHast cBsi3b (r = 0,976) Mex Iy THHAMHUKOMH
CTABOK pPAacCIpe/e/ICHUs] NPUOBUIM W KITIOYEBOH CTaBKHM TPAIWLIHOHHON JCHE)KHO-KPEIUTHOH MOJIHUTHKU B
COYCTAHWH C HE3HAYUTENBHOH, YeTBIPEXNPOLCHTHOM NOJied MHCTPYMEHTOB NCHCTBUTENBHOTO pPa3/ielICHUS
NpHOBLUIEH U YOBITKOB CTaBAT 0]l COMHEHHUE YTBEPKICHHE CEKTOPA O HATMYMH MEXaHH3Ma [IEHOOO0pa30BaHHUs,
OTYETIIMBO OTJIMYAIOIIETOC OT MEXaHH3Ma, IPUBA3AHHOTO K MPOLICHTHEIM CTaBKaM. DTOT BBIBOJ HE CIIEIyET
UHTEPIPETUPOBATh KaK OE30rOBOPOYHOE OCYXKIEHHE CEKTOpa B IIEJIOM: €ro pacliupeHue obecrneduso
OLIYTUMBIC TOCTUKCHH B IMOBBIILICHUN (bI/IHaHCOBOﬁ HWHKJIIO3UH, JOCTYIIC K FJ'IO63J'H)HI)IM HCJIaMCKHUM pbIHKaM
KamuTajla U JOCTYNHOCTU MPOAYKTOB [Jid BKJIAJYUKOB, YYUTBIBAIOIIHUX PEIUTHO3HBIC Tpe6OBaHI/ISI. Ot
JOCTUXKCHUA HeO6XO[[I/IMO COIIOCTaB/IATh C 0003HAYEHHBEIMHU B HUCCJICAOBAaHNHU HpOGHCMaMI/I UACHTUYHOCTH
cektopa. COOTBETCTBEHHO, PEKOMEHJALMK HCCIICNOBAHMSI HMMEIOT KOHCTPYKTUBHBIH XapakTep H
NpEeIyCMATPHBAIOT YBEJIWYCHUE NOJNM HHCTPYMEHTOB Ha OCHOBE MyZAapaObl W MyIIapakd, MOBBINICHUE
NPO3PaYHOCTH U CTAaHAAPTH3ALHMHU PACKPBITHSA HHYOPMALIUK O PACTIPEACICHUH IPUOBLIH, a TAKXKE YKPEIUICHUE
MEXaHH3MOB  VIPABICHMS, IMO3BOJIOIIMX  OOOCHOBBIBAaTH  CTaBKM  PACIpEACNCHUS  NPUOBUTH
PE3yNbTaTUBHOCTBIO 0a30BBIX AKTHBOB, & HE CIICIOBAaHHEM O3TAJOHHOMY IOKa3aremo. OCHOBHOH BKIaX
HCCIICIOBAHUS 3aKIIOYaeTCsl HE BO BHEIAPCHHM HOBOTO METOHA, a B IOJNYYCHHH W CHCTEMaTH3alUH
SMITUPUYECKUX JaHHBIX: OHO (DOPMHUpYET JOKa3aTeNbHYI0 0a3y, OXBaTHIBAIOLIYIO ABAALATH JET U CEMb
MEePHO/IOB U MOJIKPEIUIEHHYIO SIBHO NPEACTaBICHHBIM KOI(D(UIMEHTOM KOPpENSIMU, a HE TOJBKO
HappaTUBHBIM OMUCaHWeM. byayiue wccienoBaHus, UCTIONB3YIONINE NaHHbIe 0oJiee BHICOKOW YaCTOTHI U
METOAB! IPUYMHHOTO BBIBOJA, CMOTYT ONHUpPAaThCS Ha 3Ty 0a3y M HENOCPEACTBEHHO IPOBEPSTH
MPEICTaBICHHBIE PE3YIHTATEI.

KuioueBble cjioBa: baHku yuacTusi, CTaBKa pacipeieieHus MpUObLTH, KIIIoueBas CTaBKa, NCIaMCKUE
(buHaHCHI, OecTipolieHTHAs OAaHKOBCKAs AESITENLHOCTD, Pa3/ielieHue PUCKOB.

Trfra 9R:

g 3T 3T UY B Sird Bl § 1o T D1 &b TgHTAIAT-SMUTR (STATH) S GRT YT b
S aTelt AY-AIEeRY &% aRad H Sifaw SR ufawa Teft vee @ ufafdfad w=adl €, srar 3 -
Ul & arafas Ares & U N uRUR® HifaTTd S 3R BT 3R Rl § 1 39 fafdRly wR gxarh
foa deieh wifige # fawnfta aftiicass Sy iR ufawd-ar Sifed s & e & de aag § fausf
BT BT & | S IS & HITRIS (2005-2025) T TG 31eqTT b | TURTST &b Hlg S (CBRT) gRT Haffed
FRTT ST &R BT qA D1 & T HIRTAT-SMTUTRT ddbl GRT faaid aTy-TReR &xf & Rl g1 D
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HRAT 7, ForH T IRTaT-smenfd sryar Sxam d & 3R URUR® s T argn Hifd TR & sidtfa
Y-y BT B g
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AT Yeg: FHIRTar i, ay-aRieRt &, fovd el &), sear! fo<d, sare-gad o,
SIRgH-TReRT |

Yapilandirilmis Ozet:

Bu caligma, Tirk katilim bankalarinin uyguladigi kar payi oranlarinin gergekten risk ve getiri
performansini m1 yansittigini, yoksa geleneksel politika faizini fiili bir fiyatlama referansi olarak mi izledigini
incelemektedir. bu, Islami finans literatiiriinde yerinden edilmis ticari risk (displaced commercial risk) ve getiri
orani riski yonetimi baslig1 altinda uzun siiredir tartisilan bir gerilimdir. Yirmi yillik bir dénem boyunca (2005-
2025), ¢alisma Tiirkiye Cumhuriyet Merkez Bankasi’nin (TCMB) belirledigi politika faizi ile Tirk katilim
bankalarinin dagittig1 kar pay1 oranlarini, TCMB, Bankacilik Diizenleme ve Denetleme Kurumu (BDDK) ve
Tiirkiye Katilim Bankalar1 Birligi’nden (TKBB) derlenen resmi verileri kullanarak karsilastirmaktadir. Tkinci
amag, sektoriin finansman portfdyiiniin kompozisyonunu varlik temelli, risk paylasimina dayali finansmanin
teorik idealine gore degerlendirmektir. Ugiincii amag ise, katilim bankalarinin geleneksel bankalarla ortak bir
para politikasi rejimi altinda faaliyet gosterdigi ikili bankacilik sistemleri literatiiriinde Tiirkiye drnegini
konumlandirmaktir.

Calisma, birincil anket veya deneysel veri yerine resmi kurumsal kaynaklardan alinan ikincil zaman
serisi gostergelerine dayanan betimsel-karsilagtirmali bir arastirma tasarimi benimsemektedir. 2005-2025
donemi, her biri 6nce yillik ortalamalarin hesaplanip ardindan bu yillik degerlerin ii¢ y1llik pencereler iginde
ortalamasinin alinmasiyla olusturulan yedi adet {i¢ y1llik alt doneme (2005-2007,2008-2010,2011-2013,2014-
2016, 2017-2019, 2020-2022, 2023-2025) ayrilmistir. Donem sinirlari, Tiirkiye nin para politikasi durusu ve
katilim bankacilig1 sektoriiniin gelisimindeki belirgin degisimlere denk gelecek sekilde secilmistir. Her alt
donem igin politika faizi aralig1 ve karsilik gelen kar pay1 oran1 araligi derlenmis ve aradaki fark hesaplanmstir.
Salt betimsel anlatinin 6tesine gegmek amaciyla, yedi donem-diizeyi ¢ift lizerinden bir Pearson korelasyon
katsayis1 ve basit bir dogrusal regresyon hesaplanarak iki seri arasindaki es hareketin giicii 6l¢iilmiistiir. Buna
paralel olarak, sektoriin finansman-modeli kompozisyonu (murabaha, icire, mudarabe, miisareke ve
selem/istisna) en gilincel kurumsal verilerle smiflandirilmistir. Dig gegerliligi gliclendirmek amacriyla,
Tiirkiye’ye iligkin bulgular uluslararasi kar-zarar paylasimi uygulamalar literatiiriiyle karsilastirilmistir.
Calisma, Granger nedensellik testi, esbiitiinlesme analizi veya yiiksek frekansli veri lizerinde panel regresyon
gibi ¢ikarimsal ekonometrik teknikler kullanmamaktadir. Burada raporlanan iligkiler nedensel degil betimsel
ve karsilastirmalidir ve korelasyon istatistigi toplulastirilmig donem diizeyinde (n = 7) hesaplandigindan
¢ikarimsal giicii sinirlidir. Calisma bunu agikga bir sinirlilik ve gelecekteki nedensel-¢ikarimsal arastirmalar
i¢in bir yon olarak belirtmektedir.

Dénemden déneme yapilan karsilastirma, TCMB politika faizi ile katilim bankalarinin kér pay1
oranlari arasindaki farkin, 2005-2025 ufkunun tamami boyunca dar kaldigini, tek yonlii bir daralmadan ziyade
isaret degisimi gdsteren bir Oriintii sergiledigini ortaya koymaktadir. Fark, alt donemler arasinda —3,0 ile +3,1
yiizde puani arasinda degismektedir. 2005-2007 de politika faizi ortalama %15,0 iken kar pay1 oran1 %18,1
olmustur (fark: +3,1 puan); bu pozitif fark 2008-2010°da (%12,7’ye karst %13,5, fark: +0,8) ve 2011-2013’te
(%8,0°a kars1 %8,5, fark: +0,5) siirmiis, ardindan kar payr orani 2014-2016’da politika faizinin altina
diigmiistiir. (%9,2’ye kars1 %7,6, fark: —1,6). Acik, 2017-2019°da —3,0 puana genislemis, ardindan kar pay1
oran1 2020-2022°de politika faizini yeniden asmis (%13,6’ya karst %15,5, fark: +1,9) ve Tiirkiye’nin yakin
donemdeki yiiksek faiz/dezenflasyon dongiisii sirasinda 2023-2025°te yeniden politika faizinin altina inmistir
(%37,5 e kars1 %36,0, fark: —1,5). Yedi donemin tamaminda, politika faizi ile kar pay1 orani arasindaki Pearson
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korelasyon katsayisi r = 0,976°dir (R? = 0,953). Bu, toplulastirilmig dénem diizeyinde son derece giiglii bir
dogrusal es hareketi gostermektedir. Finansman-kompozisyonu bulgulart bu smirl diriin-diizeyi farklilagsma
tablosunu giliglendirmektedir: 2025 itibariyla, murabaha temelli ticari satis finansmani toplam sektor
finansmaninin %70-75’ini olusturmakta, icare yaklasik %10-12 katk: saglamakta, gercek KZP araclart olan
mudarabe ve miisareke ise portfoyiin toplamda yalnizca yaklasik %4’iinii, selem/istisna ise %1’in altin1 temsil
etmektedir. Uluslararasi literatiir bu bulguyu baglamsallastirmaktadir. Malezya, Endonezya ve diger ikili
bankacilik sistemleri iizerine yapilan ¢aligmalar, islami bankalarin kar pay1 oranlari ile geleneksel faiz oranlari
arasinda karsilastirilabilir korelasyonlar bildirmekte; bu da burada belgelenen olgunun benzersiz bir Tiirk
anomalisi degil, ikili bankacilik sistemlerinin daha genis bir yapisal 6zelligini yansittigini diisiindiirmektedir.

Bir biitiin olarak ele alindiginda, oran es hareketi ve portféy-yogunlasmasi bulgular tutarl bir tablo
sunmaktadir. iki on yillik bir genisleme déneminde, Tiirk katilim bankacilig1 dlgek ve kurumsal sofistikasyon
bakimindan 6nemli 6lgiide biiylimiis, ancak kar pay: oranlart ile geleneksel politika faizi arasindaki yapisal
olarak hizali ve istatistiksel olarak giiclii (r = 0,976) es hareket, gercek KZP araglarinin yalnizca %4’likk
marjinal payiyla birlestiginde, sektoriin faiz-endeksli bir mekanizmadan acikca ayristirilabilir bir fiyatlama
mekanizmasi sundugu iddiasini sorgulamaktadir. Bu sonug, sektdre yonelik topyeklin bir mahkiimiyet olarak
okunmamalidir. Sektoriin genislemesi, finansal kapsayicilik, kiiresel Islami sermaye piyasalarma erisim ve
inanca duyarli mevduat sahipleri igin {iriin erisilebilirligi bakimmdan somut kazanimlar saglamistir. Bu
kazanimlar, burada dile getirilen kimlik odakli kaygilarla birlikte degerlendirilmelidir. Buna goére ¢alismanin
Onerileri yapicidir: mudarabe ve miisareke temelli araglarin payinin genisletilmesi, kar dagitimi agiklamalarinin
seffafligiin ve standartlastiriimasinin iyilestirilmesi ve kar pay1 oranlarinin kiyaslama takibi yerine dayanak
varlik performansi temelinde gerekgelendirilmesine imkan taniyan yonetisim ger¢evelerinin giiglendirilmesi.
Yeni bir yontem sunmak yerine, ¢alismanin temel katkis1 ampiriktir: yalnizca anlatisal betimlemeye degil agik
bir korelasyon istatistigine dayanan, yirmi yillik ve yedi dénemlik bir kanit tabani derlemekte olup, gelecekteki
aragtirmalarin daha yiiksek frekansli veriler ve nedensel-¢ikarimsal teknikler kullanarak dogrudan iizerine insa
edebilecegi ve sinayabilecegi bir zemin sunmaktadir.

Anahtar Kelimeler: Katilim Bankaciligi, Kar Pay1 Orani, Politika Faizi, [slami Finans, Faizsiz
Bankacilik, Risk Paylagimi.
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Introduction

Participation banking is generally defined as a banking model that emerged as an alternative
to conventional interest-based financial methods, grounded in Islamic finance principles and
operating on the basis of profit-and-loss sharing. Beyond the structural risks and ethical concerns
surrounding the conventional interest-based model, the financial crises frequently experienced within
the global financial system have accelerated the search for alternatives. Owing to its principle of
interest-freedom and its risk-sharing-based practices, Islamic finance and one of its core institutions,
participation banking, stand out as one of the fastest-growing financial sectors globally (Almarzoqi,
Mansour, & Krichene, 2018; Alexakis et al., 2019). However, the sector’s rapid growth and its
integration into the global financial system have given rise to a tension between theoretical ideals
and practice, owing to the high degree of parallelism between profit-sharing based on Islamic
principles and the interest rates applied by conventional banks (Uddin, Ali & Radwan, 2019; Asutay
& Yilmaz, 2025).

The core philosophy of participation banking rests on the principles of profit-and-loss
sharing, social justice, equitable income distribution, and the prohibition of interest and speculation.
These principles constitute the essence of the system’s aim of contributing directly to the real
economy and realising the principle of ethical justice (Ishak & Nasir, 2021). In practice, however, an
excessive reliance on fixed-return transactions is observed, owing to the high risk associated with
profit-and-loss sharing (Ayub, 2007; Japarova & Shener, 2021). This convergence toward
conventional banking has led to the phenomenon being termed the “financialisation of Islamic
finance,” giving rise to criticisms that the core principles of Islamic finance are being abandoned
(Ergec & Kaytanci, 2014; Rahahleh, Bhatti & Misman, 2019; Asutay & Yilmaz, 2025).

In this context, the similarity between the profit-sharing practice underlying participation
banking and the interest practices of conventional banking has become the subject of intense debate
among both academic and religious authorities (Chapra, 2000; El-Gamal, 2006; Asutay, 2007,
Hassan & Choudhury, 2019). The most critical and contested question is therefore is profit sharing
genuinely a consequence of risk sharing, or is it merely another, implicit form of interest practised
by conventional banking? Academic studies empirically demonstrate a strong correlation and
convergence between the profit-sharing rates of participation banks and the interest rates of
conventional banks (Prandi & Colecchia, 2021). A comprehensive review assessing developments
in risk management in Islamic finance likewise points to the risk-management debates arising from
this convergence (Rahahleh, Bhatti & Misman, 2019). The fact that this convergence is compounded
by participation banks’ intensive use of debt-based murabahah financing instruments reinforces the
“hidden interest” critique (Warde, 2000; Archer & Karim, 2007; Samar, 2019).
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The main reason the literature has not fully resolved this question is that existing studies
remain largely confined to qualitative observation or correlation claims specific to a single country
or period, and no study has examined the Turkish case systematically, across multiple periods, within
a quantitative framework. This study aims to examine this critical issue within the Turkish context,
framed by a synthesis of Islamic finance principles and economic discipline. The study’s original
contribution is three-fold: (i) to systematically demonstrate, using data from the Banking Regulation
and Supervision Agency (BRSA/BDDK), the Participation Banks Association of Turkey (TKBB),
and the Central Bank of the Republic of Turkey (CBRT), the structural deviation in Turkish
participation banking (the dominance of murabahah) across seven three-year sub-periods; (ii) to
quantify this descriptive comparison by means of a period-level Pearson correlation coefficient,
thereby anchoring the largely qualitative observations of the existing literature to an empirical
reference point; and (iii) to develop concrete policy recommendations by comparing the findings
with the international Islamic finance literature. The study questions the extent to which participation
banking, despite employing a variety of financing instruments, conforms to the principles of
equitable distribution and risk sharing, while also evaluating the global literature on deviations from
the profit-and-loss ideal. Finally, the findings are summarised and concrete policy recommendations
are presented for the system’s return to its ideal philosophy (For participation banking and interest-
free banking, see. Bayazit Hayta & Poyraz, 2018; Nakiboglu & Levent, 2018; Parlakkaya & Demirci,
2017; Yazici, 2020; Yanik & Siimer, 2017; Cakar, 2018; Ersin & Duran, 2017; Kavut, 2025;
Armagan, 2025; Day1 et al., 2020; Ekinci, 2019; Kahraman et al., 2020; Kazanci, 2023, 2024; Oner,
2022; Ozer, 2024; Ozkan, 2019; Pehlivanoglu et al., 2022; S6kmen et al., 2024; Sénmez, 2025;
Seyranlioglu & Karavardar, 2019).

Literature Review

The issue most intensively debated in the participation banking literature is the extent to
which the profit-sharing rates offered are comparable to conventional interest rates. Although Islamic
finance envisages a model based on risk and profit-and-loss sharing, there is strong evidence that
profit-sharing rates are, in practice, similar to interest rates, giving rise to debates over “profit share
or hidden interest?” Although Islamic finance emerged on the basis of income justice, real
production, ethical rules, and risk sharing, this perspective has increasingly shifted toward a more
sales-oriented financial model as participation banks have developed (Warde, 2009).

Academic studies have demonstrated that the profit-sharing rates offered by participation
banks as an alternative are quite close to, and parallel with, the interest rates of conventional banks
(Sekreter et al., 2012; Avcr & Aktas, 2015; Prandi & Colecchia, 2021). Global studies likewise show
that the profit-sharing rates offered by participation banks track conventional interest rates (Habib &
Masih, 2017; Busari et al., 2022; Nawaz, 2019). Saeed et al. (2023), in a study conducted in Malaysia,
found that the profit-sharing rates distributed by Islamic banks are influenced by conventional bank
rates. Prandi and Colecchia (2021) examined the convergence between conventional bank interest
rates and profit-sharing rates in Islamic finance and noted that the convergence of global Islamic
finance toward conventional banking interest rates stems from the necessity of remaining viable
under competitive market conditions. Nouman et al. (2022) examined the effect of interest rates on
Islamic financing rates and found that this dependence means Islamic finance is also indirectly
exposed to interest-rate risk.

Similarly, studies conducted specifically on Turkey have also shown that profit-sharing rates
exhibit a high correlation with conventional interest rates (Ercan, Karahanoglu & Walter, 2021;
Japarova & Shener, 2021). Baykus and Bektag (2021) found a bidirectional causal relationship
between profit-sharing rates and interest rates at participation banks. Tekin, Atasoy and Ertugrul
(2017) found that profit-sharing and interest rates at participation banks remained fixed at a certain
level outside of crises and shocks. Avcl and Aktag (2015), in their research on Turkish banking,
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argued that the profit-sharing rates of participation banks are quite close to the interest rates applied
by conventional banks. Samar (2019) noted that this convergence has reopened figh-related debates
and given rise to controversy over the compatibility of participation banks with the principles of
Islamic finance and interest-freedom. The underlying reason has been suggested to be that
participation banks track market conditions and the interest rates of conventional banks (Sekreter et
al., 2012; Sugozii, Sen & Karadag, 2025).

It has been noted that the primary reason for the parallelism between the profit-sharing
practices of participation banks and the interest rates of conventional banks is the intensive use of
murabahah. Although the ideal model of participation financing rests on the profit-sharing
instruments of mudarabah and musharakah, academic studies show that the bulk of participation
financing is carried out through debt-based transactions such as murabahah and ijarah (Asutay &
Yilmaz, 2025). Asutay and Yilmaz (2025) attribute the preference for debt-based financing over
profit-and-loss-sharing models in Islamic finance to the financialisation process under way in this
sector, warning of the risk of deviation from the system’s ethical and figh foundations. Underlying
this preference is the widespread belief that mudarabah and musharakah carry higher risk than
murabahah in terms of information asymmetry, moral hazard, and monitoring costs. Tagtekin and
Unkaya (2022) highlight the lack of operational transparency in the profit-sharing mechanism of
Islamic finance and point out that ambiguities regarding the transfer of fees and commissions earned
from fund utilisation into the profit pool, and their distribution to stakeholders, may give rise to
problems.

The empirical literature focusing on the Turkish case directly supports this pattern. Sara¢ and
Zeren (2015) identified a long-run dependency relationship between the returns of participation
banks and conventional bank interest rates in Turkey. Cevik and Charap (2011), examining Malaysia
and Turkey together, found that in both countries Islamic and conventional bank returns have moved
so closely over time as to be virtually indistinguishable. These findings correspond directly with the
period-level comparison presented in the Data and Methodology and Findings sections of this study.

In the international literature, this convergence is explained within the framework of the
“benchmarking hypothesis” and market competition. To remain viable within a competitive financial
system, participation banks indirectly use conventional interest rates as a reference point in their
pricing mechanisms (Khan, 2010; Sukmana & Ibrahim, 2017; Azmat, Skully, & Brown, 2020; Sener
& Sugozii, 2023). As arecent example, Widarjono and Rafik (2023), using ARDL, nonlinear ARDL
(NARDL), and Pooled Mean Group (PMG) methods in Indonesia and Malaysia, showed that Islamic
financing rates are asymmetrically linked to conventional lending rates in the long run, responding
quickly to rate decreases but stickily to rate increases. This finding suggests that the benchmarking
behaviour of participation banks may have a nonlinear, direction-dependent structure. Beck,
Demirgiig-Kunt and Merrouche (2013) find that, although differences exist between the business
models of Islamic and conventional banks, broadly overlapping results are obtained in terms of
efficiency and stability indicators. Hasan and Dridi (2011) show that the performance of Islamic
banks during the global financial crisis moved largely in parallel with that of conventional banks.
These studies suggest that the profit-share/interest parallelism is not a Turkey-specific anomaly but
may be a structural feature of dual banking systems.

In conclusion, the existing literature reveals that, rather than the ideal theoretical profit-and-
loss-sharing practice, participation banking’s intensive practical use of debt-based instruments such
as murabahah, together with the parallelism of profit-sharing rates with conventional interest rates,
fuels “hidden interest” debates (Khan, 2010; Sukmana & Ibrahim, 2017). However, much of the
literature addresses this parallelism at the level of qualitative observation or simple correlation
claims, and the number of studies offering a systematic period-to-period comparison and an explicit
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correlation statistic remains limited. This study aims to fill that gap through the seven-period
descriptive comparison and correlation analysis presented in the following sections.

Theoretical Framework

The Core Principle of Islamic Finance: The Prohibition of Riba (Interest) and Profit-
and-Loss Sharing

The foundation of Islamic finance rests on the principle that money alone is unproductive,
but that trade and production activities may, as their outcome, generate profit or loss (Hassan &
Lewis, 2007). Islamic finance is therefore built upon the prohibition of riba (interest) (Siddiqi, 1983).
Riba is defined as a predetermined, unearned, risk-free and gratuitous return derived from money
generating money between the parties (bank and customer). As an alternative to this religiously
grounded prohibition, participation banks adopt the principle of profit-and-loss sharing. This
principle requires that fund owners share commercial risk and profits according to predetermined
ratios through mudarabah and musharakah, the two most important instruments of Islamic finance
(Asutay & Yilmaz, 2025).

Profit-and-loss sharing requires that fund owners and participation banks share benefits or
costs at predetermined ratios. This sharing enables the implementation of equitable distribution, the
core objective of Islamic finance. The most important instruments of this model are mudarabah,
based on a partnership of labour and capital, and musharakah, in which both parties contribute capital.
These practices have the potential to enhance financial stability by integrating the banking system
into the real economy. However, although participation banking financing models are theoretically
designed in an ideal form, the intensive use in practice of the debt-based murabahah model, in place
of the partnership-based instruments of mudarabah and musharakah, has given rise to a cautious
approach toward this system. Murabahah refers to the bank purchasing, in its own name, the good
requested by the customer, and then selling it to the customer on a deferred-payment basis with an
added profit margin. Although Islamic law permits the bank to acquire ownership of such goods and
sell them to the customer at a profit, the structure of murabahah forms the theoretical basis of the
“hidden interest” critique that is the central subject of this study. These criticisms concentrate on two
points.

First, murabahah, which is intensively used by participation banks, imposes a fixed cost on
fund seekers by determining the profit margin before the purchase transaction takes place. This
eliminates the profit-loss uncertainty that is a fundamental principle of trade. The fact that the bank
holds the purchased goods for only a very short period, thereby avoiding genuine risk, is considered
contrary to the spirit of Islamic finance and trade (Yasar, 2021).

Second, there is the problem of indexation to interest rates. Academic studies have shown
that conventional market interest rates are taken into account when determining profit margins and
funding costs. This is a natural consequence of Islamic banks competing with conventional banks
under free-market conditions (Prandi & Colecchia, 2021; Sener, 2025). This process indirectly
indexes murabahah to interest and functionally brings it closer to interest (Sekreter et al., 2012),
causing profit-sharing rates to move in parallel with market interest rates and giving rise to “hidden
interest” criticisms.

Although riba is explicitly prohibited under Islamic law, modern participation banks rely
largely on sale-based contracts (Asutay & Yilmaz, 2025). Although profit-and-loss sharing is
theoretically the priority, in practice this sharing remains minimal. In this context, the profit shares
distributed by participation banks are based on instruments (murabahah and ijarah) that produce
predictable returns, which is why the criticism arises that these instruments function in an interest-
like manner.
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Beyond the definitional framework discussed above, the question of why a murabahah-
dominated portfolio might produce a profit-sharing pattern that converges with the policy rate can
be explained through three complementary mechanisms. The first is displaced commercial risk
(DCR), one of the central concepts of Islamic Financial Services Board (IFSB) standards and the
regulatory literature. When participation banks invest in fixed-return assets such as murabahah and
ijjarah, the return generated by these assets may fall below the prevailing market expectations of
profit-sharing account holders. To avoid losing the competition for deposits, banks tend to transfer
part of the profit share that would otherwise accrue to shareholders to account holders (through profit-
equalisation reserves or similar mechanisms), bringing the return closer to the market rate (Archer &
Karim, 2007). Second, underlying this behaviour is rate-of-return risk. Because the portfolio is
weighted toward instruments with predetermined profit margins such as murabahah, the profit-
sharing rate becomes sensitive to the prevailing market interest rate at the time it is set, rather than
to the actual performance of the underlying assets. Third, in dual banking systems, competitive
pressure pushes participation banks toward benchmarking behaviour. In an environment where
depositors can easily switch to conventional banking, participation banks make conventional interest
rates an indirect reference point in their pricing decisions (whether consciously or structurally)
(Prandi & Colecchia, 2021). These three mechanisms (DCR, rate-of-return risk, and benchmarking
behaviour) are not mutually exclusive; rather, they show that the dominant use of murabahah,
combined with competitive pressure in the dual-banking environment, can structurally produce
pricing convergence. The risk-management review by Rahahleh, Bhatti and Misman (2019)
discusses in detail how these three mechanisms are interconnected within the Islamic finance risk-
management literature.

Participation Banking Financing Instruments and Their Share in Turkey

The main contract types through which participation banks provide funds directly to
customers are classified, in accordance with Islamic finance principles, as profit-and-loss sharing
(mudarabah, musharakah), sale-based financing (murabahah), service-based financing (ijarah), and
production/order-based financing (istisna, salam). Sukuk occupies a different classification level
from these bilateral contract types rather than being a customer financing contract, it is a security
issued for funding purposes in the capital markets, representing a share in an underlying asset or pool
of contracts. For this reason, sukuk is excluded from the scope of the financing-type distribution
presented in Table 2 below.

Murabahah is based on the principle of purchasing a specific good, requested by the
customer, in cash or on credit, and selling it with an added profit margin. In Turkey, this method is
widely used, particularly in consumer and commercial financing. Transparency and contractual terms
are of great importance in its application (TKBB, 2025).

[jarah is a form of financing in which customers lease assets owned by the bank for a
specified period in exchange for a fee. It is used particularly in vehicle and equipment leasing, and
is preferred by customers owing to its interest-free and flexible payment options.

Mudarabah is a partnership contract in which the capital owner (the participation bank)
provides the funds while the labour partner (the customer/entrepreneur) contributes labour and
management. The profit obtained is shared between the parties according to predetermined ratios.
However, unless there is fault, negligence, or breach of contract on the part of either party, the
financial loss is borne solely by the capital owner, while the labour partner loses only their labour
and expected return. It is generally used to support the financing of investment projects or
entrepreneurial activities. Being based on risk sharing, this type of financing has the potential to
support sustainable growth (Raimi, Abdur-Rauf, & Ashafa, 2024).

Musharakah is a partnership-based Islamic finance model. The bank and the customer enter
into specific projects and activities with joint capital. The aim is to share the profit arising from the
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partnership and to reduce loss risk. This financing model plays an important role in Turkey for
projects requiring large investment (Aktas, 2016).

Istisna is a specific financing instrument that operates on the basis of goods or structure
production according to customer demand. In this model, the bank is not required to produce the
good itself. It generally finances production or construction by placing a separate istisna order with
a manufacturer or contractor, and transfers the completed good/structure to the customer for a
specified price upon completion. It is a specific application structured in accordance with the
principles of interest-free financing.

In conclusion, participation banking financing models in Turkey possess a developed and
diversified set of instruments in terms of compliance with both Islamic finance principles and modern
banking practices. As will be shown in the following sections, despite this diversity, the intensity of
use across instruments is distributed in a highly imbalanced manner.

Data and Methodology

This study adopts a descriptive-comparative research design. Its principal aim is to
systematically analyse, on the basis of official institutional sources, the period-level trends between
the profit-sharing rates applied by participation banks in Turkey and the CBRT policy rate, and to
support the strength of this relationship with descriptive statistics. The study relies on secondary
institutional statistics published openly by the CBRT Electronic Data Delivery System (EVDS), the
Participation Banks Association of Turkey (TKBB), and the Banking Regulation and Supervision
Agency (BDDK).

For the policy rate, the BIS-standard policy rate series compiled from the CBRT Electronic
Data Delivery System (EVDS; TCMB, 2025b) was used. Monthly data for the 2017-2025 period
were obtained from EVDS, while data for the 2005-2016 period were compiled from CBRT’s
official records. For the profit-sharing rate series, data compiled from the Participation Banks
Association of Turkey’s (TKBB) individual bank profit-sharing rate data were used. The periods
covered are 1998-2019 for Albaraka Tiirk and Kuveyt Tiirk, 1998-2019 for Tiirkiye Finans, 2016—
2019 for Vakaf Katilim, and 2015-2019 for Ziraat Katilim. For each period, the arithmetic mean of
the one-year TL profit-sharing rates of these five banks was calculated. Profit-sharing data for the
2020-2025 period were compiled from the annual reports of the Participation Banks Association of
Turkey (TKBB) and the Banking Regulation and Supervision Agency (BDDK). The Central Bank
of the Republic of Turkey’s (CBRT) statistical series on participation banks’ profit sharing began
publication in April 2025 and does not cover the 2020-2024 period retrospectively addressed by this
study.

Annual averages were first calculated for both series. The 2005-2025 period was then
divided into seven three-year sub-periods (2005-2007, 2008-2010, 2011-2013, 2014-2016, 2017—
2019, 2020-2022, 2023-2025), and the arithmetic mean of these annual averages was calculated for
each sub-period. The selection of these three-year periods was designed to correspond to identifiable
regime shifts in Turkey’s monetary-policy stance and in the participation banking sector. The 2005—
2010 period reflects the adoption of inflation targeting and the recovery process following the global
financial crisis, while the 2011-2016 period is characterised by relatively low interest rates and
macroprudential easing. The 2017-2022 period is characterised by exchange-rate shocks, high
volatility, and the expansionary policies prompted by the pandemic, whereas the 2023-2025 period
covers the tight monetary-policy phase marked by high interest rates and disinflation. This
periodisation was chosen to enable meaningful comparisons across periods. However, because
defining sub-period boundaries differently could affect the sensitivity of the results, this issue is
separately addressed as a limitation of the study in the Discussion and Conclusion sections.
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After calculating period averages, a Pearson correlation coefficient and a simple linear
regression were computed across the seven period-pairs to test the strength of the relationship
between the two series beyond qualitative observation. This analysis yielded a value of r = 0.976 (R?
= 0.953). This statistic moves the descriptive comparison beyond qualitative observation and
quantifies the strength of co-movement between the two series. However, because it is computed
using only n = 7 observations, the power and generalisability of the statistic remain limited. This
study therefore presents this correlation not as a causal relationship, but as a descriptive indicator of
period-to-period co-movement. For the composition of financing types, current financing-type
distribution data published in BDDK’s Banking Sector General Outlook Report (BDDK, 2025a)
were used.

There are four fundamental limitations with respect to data and methodology. First, the
analysis covers only one-year participation accounts denominated in Turkish lira foreign-currency-
and gold-indexed accounts are excluded from the analysis. Second, because period averages are used,
intra-period fluctuations (such as the 2018 exchange-rate shock or the rapid interest-rate increases
after 2023) are excluded from the analysis. Third, the correlation coefficient computed with n = 7
observations reflects an aggregate-level relationship and lacks the causal-inference power that a
monthly or quarterly time-series analysis (such as Granger causality or cointegration testing) would
provide. Fourth, this study has deliberately chosen the CBRT policy rate as its comparison variable.
A descriptive design based on the same-maturity TL deposit rate, the direct counterpart of
participation-account profit shares, or a full-scale econometric model examining the transmission
from the policy rate to the profit-sharing rate using monthly data (e.g., ARDL, cointegration), lies
beyond the scope of this study and is proposed as a separate, complementary research design for
future studies.

Findings

This study comparatively examines the profit-sharing rates applied by participation banks in
Turkey and the policy rate observed in conventional banking over the 2005-2025 period. The
assessment is carried out over seven three-year period averages, rendering visible the movements,
similarities, and points of divergence of the two series over time.

The findings also offer explanatory clues as to the extent to which the practice of determining
profit-sharing rates in participation banking, although theoretically grounded in the principle of
profit-and-loss partnership, is associated with conventional rates owing to market conditions and
benchmark rates.

Table 1: Comparison of the CBRT Policy Rate and Participation Banks’ Average Profit-Sharing
Rates (2005-2025)

Period Policy Rate (%) Average Profit-Sharing Rate (%) Spread
2005-2007 15.0 18.1 +3.1
2008-2010 12.7 13.5 +0.8
2011-2013 8.0 8.5 +0.5
2014-2016 9.2 7.6 —-1.6
2017-2019 14.6 11.6 -3.0
2020-2022 13.6 15.5 +1.9
2023-2025 37.5 36.0 -1.5

Source: TCMB EVDS and TKBB individual bank profit-sharing data (Albaraka Tiirk, Kuveyt Tiirk, Tiirkiye
Finans 1998-2019; Vakif Katilim 2016-2019; Ziraat Katilim 2015-2019), calculated by the author.
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The three-year averages presented in Table 1 were calculated to clarify the long-run trend in
interest and profit-sharing rates. As can be seen, the gap between the two series varied from period
to period, oscillating between +3.1 points (2005-2007) and —3.0 points (2017-2019). In the 2005—
2013 period, profit-sharing rates ran above the policy rate (spread: +3.1, +0.8, +0.5 points), whereas
in the 20142019 period the profit-sharing rate fell below the policy rate (—1.6 and —3.0 points). In
2020-2022, owing to the CBRT’s unconventional low-rate policy, the profit-sharing rate again
exceeded the policy rate (+1.9 points), before falling below the policy rate once more during the
2023-2025 tightening period (—1.5 points). Rather than a simple, unidirectional narrowing, this
pattern displays a fluctuating yet stable parallelism, with the two series remaining consistently close
to one another over the course of twenty years.

To test this pattern quantitatively, the Pearson correlation coefficient computed across the
seven period-pairs was found to be r = 0.976 (R> = 0.953). According to the linear regression result,
a one-point increase in the policy rate is associated, on average, with an approximately 0.95-point
increase in the profit-sharing rate (slope coefficient ~ 0.95). Such a high correlation statistically
supports the finding that, at the level of period averages, participation banks’ profit-sharing rates
track the policy rate almost one-to-one in practice. Nevertheless, because the number of observations
(n="7) is small, this result should be interpreted as a descriptive rather than a causal relationship, and
should be tested in future research using cointegration or Granger-causality tests with monthly or
quarterly frequency data.

Figure 1: Comparison of the CBRT Policy Rate and Participation Banks’ Average Profit-
Sharing Rates on a Three-Year-Average Basis (2005-2025)
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Source: Prepared by the author using Table 1 data.

As shown in Figure 1, the comparative pattern between participation banks’ profit-sharing
rates and the policy rate over 2005-2025 is clearly visible. Examination of the chart shows that the
two series display a high degree of parallelism over time this visual pattern is consistent with the r =
0.976 correlation coefficient reported above. In the 2011-2013 period, the two series ran close to one
another (spread: +0.5 points). In 20142016, the profit-sharing rate fell below the policy rate (—1.6
points), and this gap widened further in 2017-2019 (=3.0 points). In 2020-2022, the profit-sharing
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rate once again exceeded the policy rate (+1.9 points), before falling below the policy rate again
during the 2023-2025 tightening period (—1.5 points).

A pronounced decline in both profit-sharing returns and interest rates is observed during the
2011-2016 period. This decline can be associated with developments in global financial markets and
the monetary policy implemented in Turkey. The upward trend that began after 2017 accelerated
with the 2018 exchange-rate shock, and the banking sector experienced fluctuations during 2019—
2021 owing to the effects of the Covid-19 pandemic. After 2023, the tight monetary policy
implemented to combat inflation pushed both rates to their historically highest levels. The almost
simultaneous reflection of these sharp increases in the policy rate onto profit-sharing rates confirms
that participation banks’ pricing behaviour is not independent of the policy rate.

Overall, a very high correlation is found at the level of period averages between the profit-
sharing rates applied by participation banks and the policy rate. This finding alone does not prove
that participation banking constitutes “hidden interest” in either a legal or a figh sense; it may also
stem from the two series responding similarly to common inflation and monetary-policy trends.
Nevertheless, this strong pricing convergence provides period-level descriptive evidence bearing on
the question, frequently raised in the Islamic finance literature, of whether participation banks
constitute a genuine interest-free alternative or merely a different reflection of interest rates.

The descriptive statistics computed across the seven period-pairs are as follows: the policy
rate has a mean of 15.80% (median 13.60%; standard deviation 9.93; minimum 8.0%; maximum
37.5%; coefficient of variation 62.9%), while the profit-sharing rate has a mean of 15.83% (median
13.50%; standard deviation 9.63; minimum 7.6%; maximum 36.0%; coefficient of variation 60.9%).
The close similarity between the two series in terms of mean, median, and dispersion confirms that
the parallelism observed in Figure 1 is also consistent at the distributional level.

Because the Pearson correlation (r = 0.976) is a measure sensitive only to linear relationships
and extreme values, two additional correlation coefficients and a sensitivity analysis were computed
to test the robustness of the result. The Spearman rank correlation was found to be p = 0.857 (p =
0.014) and Kendall’s tau T = 0.714 (p = 0.030) both coefficients are statistically significant but
noticeably lower than the Pearson coefficient. This difference suggests that the relationship is
influenced to some extent by nonlinear components or extreme values. To test this, each period was
sequentially removed from the dataset and seven separate “leave-one-out” Pearson correlations were
computed the results range from r=0.842 to r = 0.986. The lowest value is obtained when the 2023—
2025 period the most extreme observation, reflecting Turkey’s recent high-inflation/high-interest-
rate regime is removed from the dataset. When this period is excluded, the correlation falls from r =
0.976 to r=0.842. This finding indicates that part of the reported high correlation stems from a single
extreme period, confirming the general statistical caution that correlation coefficients in a small
sample such as n =7 can be sensitive to extreme values. On the other hand, the fact that the correlation
remains as high as r = 0.842 even after excluding the 2023—-2025 period shows that the relationship
is not driven solely by this single period, and that a strong co-movement exists among the remaining
six periods as well.

These robustness checks do not eliminate the study’s fundamental n = 7 limitation. The rank-
based coefficients and the leave-one-out analysis only test the internal consistency of the existing
seven period-pairs. Cointegration (ARDL/Johansen) or causality (Granger/Toda-Yamamoto)
analyses conducted with monthly or quarterly raw data are stronger inferential tools capable of
revealing intra-period dynamics and possible causal direction. However, these methods cannot be
applied to this study’s dataset, because profit-sharing data for the 2005-2016 period can only be
compiled at the annual level. The robustness analyses presented here are therefore offered not as a
substitute for causal inference, but to transparently report the extent to which the descriptive
correlation finding withstands the small sample size.
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Figure 2: The Relationship Between the Policy Rate and the Profit-Sharing Rate: (a)
Scatter Plot and Regression Line, (b) Period Spread (2005-2025)
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Source: Prepared by the author using Table 1 data. The regression line in panel (a) is based on the simple
linear regression result (R? = 0.953).

Table 2: Financing Instruments Used in Turkish Participation Banking and Their Key

Characteristics
Financing Share | Area of Description
Instrument (%) Application
Murabahah | 70-75 | Trade and The participation bank first purchases the good requested by
Consumer the customer, then sells it to the customer on a deferred-
Financing payment basis with a predetermined profit margin added.
Ijarah 10-12 | Real Estate and The participation bank purchases an asset and leases it to the
Vehicle customer for a specified period, earning rental income.
Financing
Mudarabah | <2 Investment and The bank provides capital, while the entrepreneur contributes
Project Financing | labour and management. The profit obtained is shared at
predetermined ratios, while losses are borne in proportion to
capital contribution.
Musharakah | <2 Partnership and A partnership model in which both parties contribute capital.
Entrepreneurship | Profit is shared according to the contract, while losses are
Financing shared in proportion to capital shares.
Salam / <1 Agriculture and Financing methods based on advance payment for goods or
Istisna Production products to be delivered in the future. Salam is generally used
Financing for agricultural products, while istisna is used for production
and construction projects.

Source: Prepared by the author using BDDK (2025a), TKBB and TCMB datasets. Note: Share ranges do

not sum exactly to 100%, owing to intra-period reporting differences and unclassified/other items. Shares are
presented as approximate values based on current financing-type distribution data published by BDDK
(2025a).
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Figure 3: Composition of Financing Instruments in Turkish Participation Banking
(Approximate Shares)
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Source: Prepared by the author using Table 2 data. Shares are approximate values and do not sum exactly to
100%.

As shown in Table 2, debt-based murabahah is the most widely used participation-financing
instrument in Turkey. Although the use of ijarah remains limited, partnership-based financing
methods (mudarabah and musharakah) together remain very low, at only about 4%. Production- and
order-based methods (istisna/salam) hold a negligible share of below 1%. These data, compiled from
BDDK, TKBB, and CBRT, offer a clear finding regarding the distribution of participation-banking
financing types in Turkey. Although participation banking theoretically has access to a wide variety
of Islamic financing options, in practice it is concentrated predominantly on a single instrument
(murabahah). When considered together with the high degree of parallelism between profit-sharing
rates and interest rates, this concretises the gap between the sector’s risk-sharing ideal and its
practical application.

According to data published in BDDK’s Banking Sector General Outlook Report (BDDK,
2025a), murabahah accounts for approximately 70—75% of the total portfolio. Ijarah transactions
rank second with a 10—12% share, while partnership-based financing methods such as mudarabah
and musharakah together remain at approximately 4%. This distribution reveals that, although
participation banking appears theoretically consistent with Islamic methods, in practice it relies on
murabahah transactions that are functionally similar to commercial loans.

According to TKBB’s current activity and statistical publications, participation banks’ share
of the total banking sector has reached approximately 9.8%. This strategic market-share target of
15% (TKBB, 2025) has not yet been achieved. This finding reveals that the sector is growing, but
faces limitations in reaching the targeted level.

According to CBRT’s (2025a) profit-sharing statistics for participation banks, commercial
loan interest rates in the current period stand at approximately 32—34%, while participation banks’
profit-sharing rates stand at approximately 31-33%. However, because the commercial loan interest
rate is an indicator reflecting the bank’s cost of extending funds, it differs from the conventional
deposit rate that is the direct counterpart of the profit-sharing rate. The proximity between these two
rates should be read as a general observation regarding the loan-deposit margin, rather than presented
as direct evidence of a profit-share/deposit-rate relationship. At most, this proximity indicates that
participation banks’ pricing behaviour is sensitive to conventional market rates.

Discussion

The findings clearly reveal the gap between the theoretical ideal and the practical application
of participation banking in Turkey. The core principle of Islamic finance is the prohibition of riba
and profit-and-loss sharing. However, as shown in Table 2 and Figure 3, approximately 90% of
participation banking transactions are concentrated in debt-based instruments (murabahah and
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ijjarah), while partnership-based transactions (mudarabah/musharakah) remain at only about 4%.
These ratios show that participation banks predominantly use debt-based transactions, and that risk-
sharing practices, the essence of Islamic finance, remain marginal.

According to TKBB’s current activity report/statistical data, participation banks’ share of the
overall banking sector has risen to approximately 9.8%. However, it is noted that the market share
has not yet reached the strategically targeted level of 15% (TKBB’s 2021-2025 Strategy Update
Report). This indicates that the sector is developing, but carries structural limitations in terms of
product diversity and customer portfolio.

According to CBRT’s (2025a) current profit-sharing statistics, commercial loan interest rates
stand at 32-34%, while participation banks’ profit-sharing rates stand at 31-33%. Because the
commercial loan interest rate and the profit-sharing rate are different economic indicators, this
observation should be interpreted with caution; nonetheless, in terms of general direction, it indicates
that the period-to-period parallelism reported in Table 1 and supported by the r = 0.976 correlation
coefficient persists in current data as well. Similar findings appear in the literature. El-Gamal (2006)
argues, through the “different form, similar outcome” approach, that Islamic and conventional
banking overlap in terms of economic function. Ercan, Karahanoglu, and Walter (2021), focusing
specifically on Turkey, emphasise that participation banks closely resemble conventional banks in
terms of pricing behaviour owing to their intensive use of debt-based methods (murabahah), raising
the question of whether participation banking is “truly interest-free.”

In this context, the answer to the question “profit sharing or hidden interest?” differs at the
normative and empirical levels. Normatively, murabahah and conventional lending diverge from one
another in terms of contract structure and the flow of ownership: murabahah rests on the sale of goods
and cost-plus pricing, whereas ijarah rests on a rental-income flow. Empirically, however, the strong
correlation between the rates (r = 0.976) and the prevalence of debt-based product use reveal that
pricing behaviour shows a high degree of parallelism with interest-based banking. An appropriate
assessment may therefore be that “the contractual form differs, but pricing behaviour is largely
similar.”

The international literature also shows that this pattern is not unique to Turkey. Ledhem and
Mekidiche (2021) examined Islamic banking systems in Southeast Asia using a panel-data method
and, while demonstrating the relationship between Islamic finance and economic growth, pointed out
that Islamic banking practices in the region face similar scaling problems. This finding supports the
study’s assessment that the “hidden interest” debate may be a structural feature specific to dual-
banking systems. In conclusion, in Turkey, where the profit-sharing rate and the policy rate move so
closely together, the distribution of participation financing products concretises the tension between
the ideal of Islamic finance and its practical application. This tension both fuels the “hidden interest”
debates and provides decision-makers with a concrete rationale for increasing product diversity and
improving scaling and pricing transparency in partnership-based contracts.

Conclusion and Policy Recommendations

Using data from official institutions (BDDK, CBRT, TKBB) and the current international
literature, this study has examined the present state of participation banks in Turkey through a seven-
period descriptive comparison supported by a correlation analysis (r = 0.976; R = 0.953). According
to TKBB’s current data, participation banks’ share of the total banking sector remains at 9.8%, below
the strategic target of 15%. BDDK’s (2025a) Banking Sector General Outlook Report reveals that
product diversity is concentrated at a rate approaching 80% in debt-based transactions (murabahah,
ijjarah), while partnership-based contracts (mudarabah, musharakah) remain at only about 4%.
CBRT’s (2025a) current statistics confirm a substantial convergence between conventional banks’
interest rates and participation banks’ profit-sharing rates.
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The academic literature also supports these findings. El-Gamal (2006) argues that Islamic
finance is generally in a “different form, similar outcome” relationship with conventional banking.
Asutay (2012) criticises Islamic social finance’s neglect of partnership- and risk-based financing
methods as a deviation from the essence of the system. Ercan, Karahanoglu, and Walter (2021)
emphasise that participation banks in Turkey converge toward conventional banks in terms of pricing
behaviour owing to their intensive reliance on debt-based methods (murabahah). Ledhem and
Mekidiche (2021) add an international comparative dimension to this finding by showing, in the
Southeast Asian case, that the Islamic finance-growth relationship falls short of its potential owing

to the limited use of partnership-based instruments.

Table 3: Policy Recommendations for Participation Banking

Policy Area

Concrete Recommendation

Expected Impact

Product Diversity

Encouraging partnership-based
financing models such as mudarabah
and musharakah

Strengthens the distinctive structure of
participation banking by increasing risk
sharing.

Alignment with the
Real Economy

Expanding the use of production- and
order-based financing instruments such
as salam and istisna

Supports access to financing for the
agriculture, industry, and production
sectors.

Pricing More detailed public disclosure of Increases transparency and enables
Transparency profit-sharing calculation and sounder assessment of debates on the
distribution processes profit-share/interest relationship.
Regulatory Developing incentive mechanisms for Contributes to the sector’s sustainable
Framework partnership-based products growth by increasing financing

diversity.

Financial Literacy

Expanding education and awareness
activities on participation finance

Increases customer awareness and
confidence in the sector.

International
Perspective

Examining successful practices in
Malaysia, Indonesia, and the Gulf

Supports international experience
transfer and sectoral competitiveness.

countries

Source: Prepared by the author based on BDDK (2025a), TKBB (2025), and TCMB (2025a) data and the
related literature.

The policy recommendations presented in Table 3 are built on the study’s principal findings.
The results obtained show that participation banking’s share within the banking sector remains
limited. They confirm that the financing structure is concentrated largely in debt-based products, and
that profit-sharing rates co-move with the policy rate to a high degree. These findings reveal the need
for new policies and practices aimed at strengthening the distinctive structure of participation
banking. The theoretical background of these recommendations is supported by the work of El-
Gamal (2006), who draws attention to the tension between formal compliance and substantive
difference in Islamic finance. Mergaliyev et al. (2021), who highlight ethical and social-performance
dimensions and Asutay (2012), who develops critiques of participation finance’s drift away from its
social objectives.

The findings reflect a strong co-movement between participation banking’s profit-sharing
rates and the policy rate; as emphasised throughout the study, this tendency should be read not as
evidence of a hidden interest mechanism, but as a pricing convergence. Nevertheless, owing to the
study’s descriptive and comparative design, the relationships obtained cannot be interpreted causally.
It is therefore important for future studies to examine the direction and dynamics of this relationship
using higher-frequency datasets and inferential econometric methods. In addition, the use of bank-
level micro data would contribute to a more detailed assessment of differences across participation
banks. Jointly considering the bank-specific and macroeconomic determinants that influence profit-
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sharing rates could offer a more comprehensive framework for understanding the pricing behaviour
of participation banking.

Turkish Studies — Economics, Finance, Politics 21(3)



Structural Parallelism Between Profit-Sharing Rates and the Policy Interest Rate... 5915

< Turkish Studies - Economics, Finance, Politics !‘s

ANKARA SCIENCE

www.turkishstudies.net/economy eISSN: 2667-5625 UNIVERSITY

Katihm Bankacihginda Kﬁ'_r Pay1 Oranlar ile Politika Faizi Arasindaki Yapisal
Paralellik: Tiirkiye Uzerine Karsilastirmah Bir Analiz (2005-2025)

Giris

Katilm bankaciligi, geleneksel faiz temelli finansal yontemlere alternatif olarak ortaya
¢ikan, Islami finansman ilkelerine dayanan ve kar-zarar paylasimi esasina gére faaliyet gosteren bir
bankacilik modeli olarak tanimlanmaktadir. Geleneksel faiz temelli modeli ¢evreleyen yapisal riskler
ve etik sorunlarin yani sira kiiresel finans sisteminde sik sik yagsanan mali krizler alternatif arayisin
hizlandirmistir. Faizsizlik prensibi ve risk paylasimina dayali uygulamalari nedeniyle Islami finans
ve onun temel kurumlarindan biri olan katilim bankaciligi, kiiresel olarak en hizli biiyiiyen finans
sektorlerinden biri olarak dikkat cekmektedir (Almarzoqi, Mansour, & Krichene, 2018; Alexakis vd.,
2019). Ancak sektdriin hizli biiyiimesi ve kiiresel finans sistemine entegrasyonu, Islami ilkelere
dayali kar paylasimi ile geleneksel bankalar tarafindan uygulanan faiz oranlari arasindaki yiiksek
derecede paralellik (Uddin, Ali & Radwan, 2019) teorik ideal ile uygulama arasinda celiskiler
meydana getirmektedir (Asutay & Yilmaz, 2025).

Katilm bankaciliginin temel felsefesi kar ve zarar paylasimi, sosyal adalet, adil gelir
dagilimi ile faiz ve spekiilasyonun yasaklanmasi ilkelerine dayanmaktadir. Bu ilkeler, sistemin reel
ekonomiye dogrudan katki saglama ve etik adalet ilkesini gerceklestirme amacinin 6ziini
olusturmaktadir (Ishak & Nasir, 2021). Ancak uygulamada kar-zarar paylagimiyla iligkili yiiksek risk
nedeniyle sabit getirili islemlere asir1 bagimlilik goriilmektedir (Ayub, 2007; Japarova & Shener,
2021). Geleneksel bankaciliga bu yakinsama, “Islami finansin finansallasmasi” olarak
adlandirilmasina yol agmaktadir. Dolayisiyla Islami finansin temel prensiplerinden uzaklasildig:
yoniindeki elestirilere neden olmaktadir (Ergec & Kaytanci, 2014; Rahahleh, Bhatti & Misman,
2019; Asutay & Yilmaz, 2025).

Bu baglamda, katilim bankaciliginin temelini olusturan kar paylasimi (profit-sharing)
uygulamasi ile geleneksel bankaciliktaki faiz uygulamalar arasindaki benzerlik hem akademik hem
de dini otoriteler arasinda yogun tartismalara konu olmaktadir (Chapra, 2000; El-Gamal, 2006;
Asutay, 2007; Hassan & Choudhury, 2019). Bu nedenle en kritik ve tartismali soru sudur: “Kar
paylasimi gergekten risk paylasiminin bir sonucu mu, yoksa geleneksel bankaciligin ortiik bir baska
faiz bi¢imi mi?” Akademik calismalar, katilim bankalarinin kar payr oranlarn ile geleneksel
bankalarin faiz oranlar arasinda giiclii bir korelasyon ve yakinsama oldugunu ampirik olarak ortaya
koymaktadir (Prandi & Colecchia, 2021). Islami finansta risk yonetimi alanindaki gelismeleri
degerlendiren genis kapsamli bir derleme de bu yakinsamanin dogurdugu risk yonetimi
tartigmalarina isaret etmektedir (Rahahleh, Bhatti & Misman, 2019). Bu yakinsamanin, katilim
bankalar tarafindan bor¢ temelli murabaha finansman araglarimin yogun kullanimiyla birlesmesi,
“ortiik faiz” elestirisini gii¢lendirmektedir (Warde, 2000; Archer & Karim, 2007; Samar, 2019).
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Literatiirlin bu soruyu tam olarak ¢6zememesinin temel nedeni, mevcut calismalarin biiyiik
oOlciide niteliksel gbzlem veya tek bir iilke donemine 6zgii korelasyon iddialan diizeyinde kalmasi ve
Tiirkiye Orneginde sistematik, donemler arasi ve nicel bir gercevede ele alan bir ¢alismanin
bulunmamasidir. Bu ¢aligma, s6z konusu kritik konuyu islami finans ilkeleri ve ekonomi disiplininin
sentezi cergevesinde Tiirkiye Ozelinde incelemeyi amaglamaktadir. Calismanin 6zgiin katkisi ii¢
boyutludur: (i) Bankacilik Diizenleme ve Denetleme Kurumu (BDDK), Tiirkiye Katilim Bankalar
Birligi (TKBB) ve Tiirkiye Cumhuriyet Merkez Bankas1 (TCMB) verilerini kullanarak Tiirk katilim
bankaciligindaki yapisal sapmay1 (murabahanin baskinlig1) yedi adet iiger yillik alt donem iizerinden
sistematik bi¢cimde ortaya koymak; (ii) bu betimsel karsilagtirmayi, donem diizeyinde hesaplanan bir
Pearson korelasyon katsayist ile sayisallagtirarak mevcut literatiirdeki biiyiik Olciide niteliksel
gbzlemleri ampirik bir referans noktasina baglamak ve (iii) elde edilen bulgulari, uluslararasi islami
finans literatiiriiyle karsilastirarak somut politika Onerileri gelistirmektir. Calisma, katihm
bankaciliginin faaliyetlerinde farkli finansman araglar1 kullanmasina ragmen, adil dagitim ve risk
paylasimu ilkelerine ne 6l¢iide uygun oldugunu sorgulamakta, kar-zarar idealinden sapmalar iizerine
kiiresel literatiirii de degerlendirmektedir. Son olarak, bulgular 6zetlenerek sistemin ideal felsefesine
geri donmesi i¢in somut politika onerileri sunulmaktadir (Katilim bankasi ve faizsiz bankacilik igin
bk. Bayazit Hayta & Poyraz, 2018; Nakiboglu & Levent, 2018; Parlakkaya & Demirci, 2017; Yazici,
2020; Yanik & Stimer, 2017; Cakar, 2018; Ersin & Duran, 2017; Kavut, 2025; Armagan, 2025; Day1
et al., 2020; Ekinci, 2019; Kahraman et al., 2020; Kazanc1, 2023, 2024; Oner, 2022; Ozer, 2024;
Ozkan, 2019; Pehlivanoglu et al., 2022; S6kmen et al., 2024; Sonmez, 2025; Seyranlioglu &
Karavardar, 2019).

Literatiir Taramasi

Katilim bankaciligr literatiirinde yogun olarak tartisilan konu, sunduklari kar payi
oranlarmin geleneksel faiz oranlariyla ne derece karsilastirilabilir oldugudur. Islami finans, risk ve
kar-zarar paylasimina dayali bir model 6ngorse de kar pay1 oranlarinin pratikte faiz oranlarina benzer
olduguna dair giiglii kanitlar bulunmaktadir. Bu durum, “kar pay1 mu, ortiik faiz mi?” tartismalarina
yol agmaktadir. Islami finans, gelir adaleti, reel {iretim, etik kurallar ve risk paylasimi temelinde
ortaya ¢ikmis olsa da katilim bankalarinin gelismesiyle birlikte bu bakis acis1 daha ¢ok satis odakli
bir finansal modele dogru kaymistir (Warde, 2009).

Akademik caligmalar katilim bankalarinin alternatif olarak sundugu kér payr oranlarinin
geleneksel bankalarin faiz oranlarina oldukga yakin ve paralel oldugunu ortaya koymustur (Sekreter
vd., 2012; Avcr & Aktas, 2015; Japarova & Shener, 2021; Prandi & Colecchia, 2021). Kiiresel
caligmalar da katilim bankalar1 tarafindan sunulan kér payi oranlariin geleneksel faiz oranlarim
takip ettigini gostermektedir (Habib & Masih, 2017; Busari vd., 2022; Nawaz, 2019). Saeed vd.
(2023), Malezya’da yaptiklar1 calismada, Islami bankalar tarafindan dagitilan kar pay1 oranlarimin
geleneksel banka oranlarindan etkilendigini ortaya koymustur. Prandi ve Colecchia (2021),
geleneksel banka faiz oranlari ile Islami finansmandaki kar pay1 oranlar arasindaki yakisamayi
incelemis ve kiiresel Islami finansmanin geleneksel bankacilik faiz oranlarina yaklagsmasiin
rekabetci piyasa kosullarinda varligim siirdiirme gerekliliginden kaynaklandigimi belirtmistir.
Nouman vd. (2022), faiz oranlarinin Islami finansman oranlari iizerindeki etkisini incelemis ve bu
bagimhligin Islami finansin da dolayl olarak faiz orani riskine maruz kaldig1 anlamina geldigini
ortaya koymustur.

Benzer sekilde Tiirkiye 6zelinde yapilan ¢alismalar da kar payr oranlarinin geleneksel faiz
oranlan ile yiliksek bir korelasyon gosterdigini ortaya koymustur (Ercan, Karahanoglu & Walter,
2021; Japarova & Shener, 2021). Baykus ve Bektas (2021), katilim bankalarinda kar pay1 oranlar
ile faiz oranlari arasinda ¢ift yonlii bir nedensel iligski oldugunu bulmustur. Tekin, Atasoy ve Ertugrul
(2017), katilim bankalarinda kar pay1 ve faiz oranlarinin krizler ve soklar disinda belirli bir seviyede
sabit kaldigin1 tespit etmistir. Avci ve Aktas (2015), Tiirk bankaciligi tizerine yaptiklart aragtirmada,
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katilim bankalarinin kér pay1 oranlarmin geleneksel bankalarin uyguladigi faiz oranlarina oldukca
yakin oldugunu savunmustur. Samar (2019), bu yakinsamanin fikih tartismalarin1 yeniden glindeme
getirdigini ve katilim bankalarmnin Islami finans ve faizsizlik ilkeleriyle uyumlulugu konusunda
tartismalar dogurdugunu belirtmistir. Bunun temel nedeninin katilim bankalarinin piyasa kosullarini
ve geleneksel bankalarin faiz oranlarimi takip etmesi oldugu ileri siiriilmektedir (Sekreter vd., 2012;
Sugdzii, Sen & Karadag, 2025).

Katilim bankalarinin kar pay1 uygulamalari ile geleneksel bankalarin faiz oranlar1 arasindaki
paralelligin temel nedeninin, murdbahanin yogun olarak kullanilmasi oldugu belirtilmektedir.
Katilim finansmaninin ideal modeli, kar paylasim araglart olan mudarabe ve miisareke
uygulamalarina dayansa da akademik calismalar katilim finansmaninin biiytik bir kisminin murabaha
ve icare gibi bor¢ temelli islemler yoluyla gerceklestirildigini ortaya koymaktadir (Asutay & Yilmaz,
2025). Asutay ve Yilmaz (2025), islami finansman alaninda kar-zarar paylasimi modelleri yerine
borg temelli finansmanin tercih edilmesinin nedeninin bu sektordeki finansallagma siireci oldugunu
belirtmis ve katilim sisteminin etik ve fikih temellerinden sapma tehlikesine karsi uyarida
bulunmustur. Bu tercihin ardinda, mudérabe ve miigarekenin bilgi asimetrisi, ahlaki tehlike (moral
hazard) ve izleme maliyetleri bakimindan murabahaya kiyasla daha yiiksek risk tagidigi yoniindeki
yaygin kani yer almaktadir. Tagtekin ve Unkaya (2022), islami finansin kar payr mekanizmasinda
operasyonel seffafligin eksikligini vurgulamakta ve fon kullanimindan elde edilen iicret ve
komisyonlarin kar havuzuna aktarilmasi ve paydaslara dagitilmasi konusundaki belirsizliklerin
sorunlara yol acabilecegine isaret etmektedir.

Tiirkiye 6rnegine odaklanan ampirik literatiir bu oriintiiyii dogrudan desteklemektedir. Sarag
ve Zeren (2015), Tiirkiye’de katilim bankalarinin getirileri ile geleneksel banka faiz oranlari arasinda
uzun doénemli bir bagimlilik iligkisi tespit etmistir. Cevik ve Charap (2011) ise Malezya ve Tiirkiye’yi
birlikte inceledikleri ¢alismalarinda, her iki iilkede de Islami ve geleneksel banka getirilerinin zaman
icinde birbirinden ayristirilamayacak Olglide yakin seyrettigini ortaya koymustur. Bu bulgular,
calismanin Veri ve Metodoloji ile Bulgular bdliimlerinde sunulan donemsel karsilastirmayla
dogrudan ortiigmektedir.

Uluslararas1 literatiirde bu yakinsama, “benchmarking hipotezi” ve piyasa rekabeti
cercevesinde aciklanmaktadir. Katilim bankalari, rekabet¢i bir finansal sistem i¢inde varliklarini
stirdlirebilmek i¢in fiyatlama mekanizmalarinda dolayl olarak geleneksel faiz oranlarini referans
almaktadir (Khan, 2010; Sukmana & Ibrahim, 2017; Azmat, Skully, & Brown, 2020; Sener &
Sugozii, 2023). Giincel bir 6rnek olarak Widarjono ve Rafik (2023), Endonezya ve Malezya\’da
ARDL, dogrusal olmayan ARDL (NARDL) ve Ortalanmis Grup (PMG) yontemlerini kullanarak
Islami finansman oranlarinin geleneksel kredi faizine uzun dénemde asimetrik bicimde bagh
oldugunu, faiz diislislerine hizli, artiglara ise yapiskan (sticky) tepki verdigini gostermistir. Bu bulgu,
katilim bankalarinin kiyaslama davraniginin dogrusal olmayan ve yone bagh bir yapiya sahip
olabilecegini diisiindiirmektedir. Beck, Demirgii¢-Kunt ve Merrouche (2013), Islami ve geleneksel
bankalarin is modelleri arasinda farklar bulunsa da etkinlik ve istikrar gostergeleri bakimindan
ortiisen sonuglar elde edildigi goriilmektedir. Hasan ve Dridi (2011) kiiresel finansal kriz doneminde
Islami bankalarin performansmnin geleneksel bankalarla biiyiik o6lciide paralel seyrettigini
gostermistir. Bu calismalar, kar payi-faiz paralelliginin Tiirkiye’ye 6zgii bir anomali degil, ikili
bankacilik sistemlerinin (dual banking systems) yapisal bir 6zelligi olabilecegini diislindiirmektedir.

Sonug olarak, mevcut literatiir, katilim bankaciligimin ideal teorik kar-zarar paylasimi
uygulamast yerine, pratikte murabaha gibi borg temelli uygulamalarin yogun kullanimi ve kar pay1
oranlarinin geleneksel faize paralellik gostermesi nedeniyle “ortiik faiz” tartismalarini besledigini
ortaya ¢ikarmaktadir (Khan, 2010; Sukmana & Ibrahim, 2017). Bununla birlikte literatiiriin bityiik
boliimii, bu paralelligi niteliksel gézlem veya basit korelasyon iddialar1 diizeyinde ele almakta,
donemler arasi sistematik bir karsilagtirma ve agik bir korelasyon istatistigi sunan ¢aligma sayisi
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sinirli kalmaktadir. Calisma, izleyen boliimlerde sunulan yedi dénemlik betimsel karsilagtirma ve
korelasyon analiziyle bu boslugu doldurmay1 amaglamaktadir.

Teorik Cerceve
Islami Finansin Temel Prensibi: Riba (faiz) Yasagi ve Kir-Zarar Paylasim

Islami finansin temeli, paranin tek basina verimsiz oldugu ancak ticaret ve iiretim
faaliyetlerinin sonucu olarak kar veya zarar getirebilecegi ilkesine dayanmaktadir (Hassan & Lewis,
2007). Bu nedenle islami finans, riba (faiz) yasag: iizerine insa edilmistir (Siddiqi, 1983). Riba,
taraflar (banka-miisteri) arasinda onceden belirlenmis, hak edilmemis, risksiz ve karsiliksiz olarak
kabul edilen, paradan para tiiretilerek elde edilen getiri bi¢iminde tanimlanmaktadir. Bu dini temelli
yasagin bir alternatifi olarak katilim bankalari, kar ve zarar paylagimi ilkesini benimser. Bu ilke, fon
sahiplerinin ticari risk ve karlari, Islami finansin en 6nemli iki arac1 olan mudérabe ve miisareke
araciligryla onceden belirlenmis oranlara gore paylasmasini gerektirir (Asutay & Yilmaz, 2025).

Kar ve zarar paylasimi, fon sahiplerinin ve katilim bankalarinin dnceden belirlenmis
oranlarda fayda veya maliyet paylasmasini gerektirir. Bu paylasim, Islami finansin temel amaci olan
adil paylagim ilkesinin uygulanmasimi saglar. Bu modelin en 6nemli araglari, emek ve sermaye
ortakligina dayanan mudarabe ile her iki tarafin sermaye ortakligina dayandigi miisareke’dir. Bu
uygulamalar bankacilik sistemini reel ekonomiye entegre ederek finansal istikrar1 artirma
potansiyeline sahiptir. Ancak katilim bankacilig1 finansman modelleri teorik olarak ideal bicimde
tasarlanmig olsa da pratikte ortaklik temelli mudarabe ve miisareke araglari yerine borg temelli
murdbaha modelinin yogun kullanim1 bu sisteme karsi temkinli bir yaklasima yol a¢maktadir.
Murabaha, bankanin miisterinin talep ettigi mali kendi adina satin alip kar marji ekleyerek miisteriye
kredili olarak satmasidir. Islam hukuku, bankanin s6z konusu mallarin miilkiyetini elde etmesine ve
bunlar1 miisteriye karla satmasina izin verse de murabaha yapisi bu ¢alismanin ana konusu olan
“ortiik faiz” elestirisinin teorik temelini olusturmaktadir. Bu elestiriler iki noktada yogunlagmaktadir.

Birincisi, katilim bankalar1 tarafindan yogun olarak kullanilan murdbaha, satin alma
isleminden Once kar marjimi belirleyerek fon talep edenlere sabit bir maliyet yiikklemektedir. Bu
durum ticaretin temel ilkesi olan kar-zarar belirsizligini ortadan kaldirir. Bankanin satin aldig1 mallar1
cok kisa siire elinde tutarak fiili riskten kaginmasi Islami finans ve ticaretin ruhuna aykiri
bulunmaktadir (Yasar, 2021).

Ikincisi, faiz oranlarina endeksleme sorunudur. Akademik calismalar, kar marjlarmin ve
fonlama maliyetlerinin belirlenmesinde piyasa faiz oranlarinin dikkate alindigin1 gostermistir. Bu
durum, Islami bankalarin serbest piyasa kosullarinda geleneksel bankalarla rekabet etmesinin dogal
bir sonucudur (Prandi & Colecchia, 2021; Sener, 2025). Bu siire¢ murabahay1 dolayli olarak faize
endeksler ve islevsel olarak faize yaklastirir (Sekreter vd., 2012). Dolayisiyla kéar pay1 oranlarinin
piyasa faiz oranlariyla paralel hareket etmesine ve “Ortiik faiz” elestirilerine yol agmaktadir.

Riba’nin Islam hukukunda agik¢a yasaklanmis olmasina karsin, modern katilim bankalari
biiylik olclide satisa dayali sozlesmelere dayanmaktadir (Asutay & Yilmaz, 2025). Kar ve zarar
paylagimi teorik olarak oncelikli olsa da pratikte bu paylagim asgari diizeyde kalmaktadir. Bu
baglamda, katilim bankalar1 tarafindan dagitilan kar paylari 6nceden Ongoriilebilir getirilerle
sonuglanan araglara (murabaha ve icare) dayanmakta ve bu nedenle s6z konusu araglarin faiz benzeri
isledigi elestirisi glindeme gelmektedir.

Yukarida tartigilan tanimsal ger¢evenin Otesinde, murabaha agirlikli bir portfoyiin neden
politika faiziyle yakinsayan bir kar pay1 oriintiisii iiretebilecegi ii¢ tamamlayici mekanizma iizerinden
aciklanabilir. Birincisi, Islami Finansal Hizmetler Kurulu (IFSB) standartlarinin ve diizenleyici
literatiiriin merkezi kavramlarindan biri olan yerinden edilmis ticari risktir (displaced commercial
risk, DCR). Katilim bankalari, murabaha ve icare gibi sabit getirili varliklara yatirim yaptiklarinda,
bu varliklarn iirettigi getiri, katilma hesab1 sahiplerinin o anki piyasa beklentilerinin altinda kalabilir.
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Bankalar, mevduat rekabetini kaybetmemek icin pay sahiplerine ait kdr payindan hesap sahiplerine
aktarim yaparak (kar esitleme rezervleri veya benzeri mekanizmalarla) getiriyi piyasa oranina
yaklastirma egilimindedir (Archer & Karim, 2007). ikincisi, bu davramsin kaynaginda getiri oram
riski (rate-of-return risk) yer alir. Portfoyiin agirlikli olarak murabaha gibi 6nceden belirlenmis kar
marjli araglardan olugmasi, kar pay1 oraninin fiili varlik performansindan ¢ok, belirlenme anindaki
piyasa faiz oranma duyarl hale gelmesine yol agar. Ugiinciisii, ikili bankacilik sistemlerinde (dual
banking) rekabetci baski, katilim bankalarmi kiyaslama davranigina (benchmarking) yoneltir.
Mevduat sahiplerinin geleneksel bankaciliga kolayca gecebildigi bir ortamda, katilim bankalari
fiyatlama kararlarinda (bilingli veya yapisal olarak) geleneksel faiz oranlarii dolayli bir referans
noktast haline getirir (Prandi & Colecchia, 2021). Bu ii¢ mekanizma (DCR, getiri orani riski ve
kiyaslama davranist) birbirini dislamaz aksine, murabahanin baskin kullanimi ile ikili bankacilik
ortamindaki rekabetgi baskinin bir araya gelerek fiyatlama yakinsamasini yapisal olarak
iiretebilecegini gostermektedir. Rahahleh, Bhatti ve Misman’in (2019) risk yonetimi derlemesi, bu
{ic mekanizmanin Islami finans risk yonetimi literatiiriinde nasil birbirine baglandigim ayrmtil
bigcimde ele almaktadir.

Tiirkiye’de Katim Bankaciligi Finansman Tiirleri ve Pay:

Katilim bankalarinin miisteriye dogrudan fon kullandirdig1 baslica sézlesme tiirleri, islami
finans ilkelerine uygun olarak kar-zarar paylagimi (mudarabe, miisareke), satisa dayali finansman
(murabaha), hizmete dayali finansman (icare) ve iiretim/siparis temelli finansman (istisna, selem)
seklinde siniflandirilmaktadir. Sukuk ise bu ikili s6zlesme tiirlerinden farkli bir siniflandirma
diizeyinde yer alir. Bir miisteri finansman sozlesmesi degil, altinda yatan varlik veya sézlesme
havuzundaki ortaklik paymi temsil eden, sermaye piyasasinda fonlama amaciyla ihrag edilen bir
menkul kiymettir. Bu nedenle sukuk, izleyen boliimde sunulan Tablo 2’deki finansman tiirii
dagiliminin kapsami disinda tutulmustur.

Murabaha, miisterinin talebi {izerine belirli bir malin nakit veya kredi ile satin alinip kar marji
eklenerek satilmasi ilkesine dayanir. Tiirkiye’de bu yontem, dzellikle tiiketici ve ticari finansman
alaninda yaygin olarak kullanilmaktadir. Uygulamasinda seffaflik ve sdzlesme sartlar1 biiyiik 6nem
tasimaktadir (TKBB, 2025).

Icare, miisterilerin belirli bir bedel kargiliginda bankanin sahip oldugu varliklari belirli bir
stire i¢in kiraladig1 bir finansman tiirtidiir. Ozellikle ara¢ ve ekipman kiralamada kullanilir. Faizsiz
ve esnek ddeme secenekleri nedeniyle miisteriler tarafindan tercih edilmektedir.

Mudaérabe, sermaye sahibinin (katilim bankasi) fonu sagladifi, emek sahibinin
(miisteri/girisimcei) ise emek ve yonetim katkisinda bulundugu bir ortaklik s6zlesmesidir. Elde edilen
kar taraflar arasinda 6nceden belirlenen oranlara gore paylasilir. Ancak taraflardan birinin kusuru,
ithmali veya sozlesme ihlali bulunmadik¢a finansal zarar1 yalnizca sermaye sahibi iistlenir, emek
sahibi ise yalnizca emegini ve beklenen getirisini kaybeder. Genellikle yatirim projelerinin veya
girisimcilik faaliyetlerinin finansmanini desteklemek i¢in kullanilir. Risk paylagimina dayanan bu
finansman tiirii stirdiiriilebilir biiylimeyi destekleme potansiyeline sahiptir (Raimi, Abdur-Rauf, &
Ashafa, 2024).

Miisareke, ortakliga dayali bir Islami finans modelidir. Banka ve miisteri, ortak sermaye ile
belirli proje ve faaliyetlere girer. Amag ortakliktan dogan kar1 paylasmak ve zarar riskini azaltmaktir.
Bu finansman modeli, Tiirkiye’de biiyiik yatirim gerektiren projelerde dnemli bir rol oynamaktadir
(Aktas, 2016).

Istisna, miisteri talebine gdre mal veya yapi iiretimi temelinde galisan 6zel bir finansman
aracidir. Bu modelde banka mali bizzat {iretmek zorunda degildir. Genellikle iireticiyle veya
miiteahhitle ayr1 bir istisna sdzlesmesi yaparak iiretimi veya insay1 siparis yoluyla finanse eder ve
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tamamlanan mali/yapiy1 belirli bir bedel karsiliginda miisteriye devreder. Faizsiz finansman
ilkelerine gore diizenlenen 6zel bir uygulamadir.

Sonug olarak, Tiirkiye’deki katilim bankacilig1 finansman modelleri hem Islami finansman
ilkelerine hem de modern bankacilik uygulamalarina uygunluk acisindan gelismis ve ¢esitlendirilmis
bir ara¢ setine sahiptir. Izleyen béliimlerde gosterilecegi iizere, bu ¢esitlilige karsin ara¢ bazinda
kullanim yogunlugu son derece dengesiz dagilmaktadir.

Veri ve Metodoloji

Bu calisma, betimsel-karsilastirmali bir arastirma tasarimi benimsemektedir. Calismanin
temel amaci, resmi kurumsal kaynaklara dayanarak Tiirkiye’deki katilim bankalar1 tarafindan
uygulanan kar pay1 oranlar1 ile TCMB politika faizi arasindaki donemsel egilimleri sistematik bir
sekilde analiz etmek ve bu iliskinin giiclinli betimsel istatistiklerle desteklemektir. Calisma, TCMB
Elektronik Veri Dagitim Sistemi (EVDS), Tiirkiye Katilim Bankalar1 Birligi (TKBB) ve Bankacilik
Diizenleme ve Denetleme Kurumu (BDDK) tarafindan kamuya acik olarak yayinlanan ikincil
kurumsal istatistiklere dayanmaktadir.

Politika faizi i¢in, TCMB Elektronik Veri Dagitim Sistemi’nden (EVDS; TCMB, 2025b)
derlenen BIS standart politika faizi serisi kullanilmigtir. 2017-2025 donemine ait aylik veriler
EVDS’den elde edilirken, 2005-2016 donemine ait veriler ise TCMB’nin resmi verilerinden
derlenmistir. Kar pay1 orant serisi icin ise Tiirkiye Katilim Bankalar1 Birligi’nin (TKBB) bireysel
banka kar pay1 oran1 verilerinden derlenen veriler kullanilmistir. Albaraka Tiirk ve Kuveyt Tiirk igin
kapsanan dénemler 1998-2019, Tiirkiye Finans i¢cin 1998-2019, Vakif Katilim i¢in 2016-2019 ve
Ziraat Katilim i¢in 2015-2019’dur. Her dénem icin bu bes bankanin bir yillik TL kar paylasim
oranlarinin aritmetik ortalamasi hesaplanmistir. 2020-2025 donemine ait kar payi verileri, Tiirkiye
Katilim Bankalar1 Birligi (TKBB) ve Bankacilik Diizenleme ve Denetleme Kurumu’nun (BDDK)
yillik raporlarindan derlenmistir. Tiirkiye Cumhuriyeti Merkez Bankasi’nin (TCMB) katilim
bankalarina iligkin kar paylagimai istatistik serisi, Nisan 2025 itibariyla yayimlanmaya baglamistir ve
bu ¢aligmanin geriye doniik olarak ele aldig1 2020-2024 dénemini kapsamamaktadir.

Her iki seri i¢in de Oncelikle yillik ortalamalar hesaplanmistir. Ardindan 2005-2025 donemi
yedi adet {i¢ yillik alt doneme boliinmiis (2005-2007, 2008-2010, 2011-2013, 2014-2016, 2017-
2019, 2020-2022, 2023-2025) ve bu yillik ortalamalarin aritmetik ortalamasi hesaplanmistir. Bu ii¢
yillik donemlerin se¢imi Tiirkiye’nin para politikas1 durusundaki ve katilim bankaciligi sektoriindeki
belirgin rejim degisikliklerine denk gelecek sekilde tasarlanmistir. 2005-2010 donemi, enflasyon
hedeflemesinin benimsenmesi ve kiiresel finansal krizin ardindan yasanan toparlanma siirecini isaret
ederken, 2011-2016 donemi nispeten diisiik faiz oranlar1 ve makroihtiyati gevseme ile karakterize
edilmigtir. 2017-2022 donemi ise doviz kuru soklari, yiiksek oynaklik ve pandeminin yol actigi
genigleyici politikalarla karakterize edilirken, 2023-2025 donemi ise yiiksek faiz oranlar1 ve
dezenflasyonun damgasim1i  vurdugu siki para politikast asamasimi  kapsamaktadir. Bu
donemlendirme, donemler arasinda anlamli karsilastirmalar yapilabilmesi amaciyla segilmistir.
Ancak, alt donemlerin siirlarinin  farkli sekilde tanimlanmasi sonuglarin  duyarliligini
etkileyebileceginden, bu konu Tartigsma ve Sonug boliimlerinde ¢aligmanin bir sinirlamasi olarak ayri
ayri ele alinmigtir.

Donem ortalamalar1 hesaplandiktan sonra nitel gozlemin 6tesinde iki seri arasindaki iliskinin
giiciinii test etmek amaciyla yedi donem cifti i¢in Pearson korelasyon katsayisi ve basit dogrusal
regresyon hesaplanmistir. Bu analiz sonucunda r = 0,976 (R? = 0,953) degeri elde edilmistir. Bu
istatistik, betimsel karsilastirmayi nitel gozlemin 6tesine tagimakta ve iki seri arasindaki es hareketin
giiclinii nicel olarak yansitmaktadir. Ancak yalmizca n = 7 gozlem kullanilarak hesaplandigindan,
istatistigin giicii ve genellestirilebilirligi siirli kalmaktadir. Bu nedenle, bu ¢alisma s6z konusu
korelasyonu nedensel bir iliski yerine donemler arasi es hareketin betimsel bir gdstergesi olarak
sunmaktadir. Finansman tiirleri kompozisyonu i¢in ise BDDK’nin Bankacilik Sektorii Genel
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Goriiniim raporunda (BDDK, 2025a) yaymmlanan giincel finansman tiirii dagilim verileri
kullanilmagtr.

Veri ve metodoloji agisindan dort temel smirlama bulunmaktadr. i1k olarak, analiz yalnizca
Tiirk lirast cinsinden bir yillik katilim hesaplarini kapsamaktadir. Déviz ve altin endeksli hesaplar
analiz disinda tutulmustur. lkinci olarak, dénem ortalamalari kullamldigindan, doénem ici
dalgalanmalar (2018 doviz kuru soku veya 2023 sonrast hizli faiz artiglar1 gibi kisa vadeli ani
yiikselmeler) analizden hari¢ tutulmustur. Ugiincii olarak, n = 7 gdzlemle hesaplanan korelasyon
katsayisi, toplam diizeyde bir iligskiyi yansitmaktadir ve aylik veya ii¢ aylik siklikta yapilan bir zaman
serisi analizinin (Granger nedensellik veya esentegrasyon testi gibi) saglayacagi nedensel ¢gikarim
giiciinden yoksundur. Dérdiincii olarak, bu calisma karsilastirma degiskeni olarak bilingli bicimde
TCMB politika faizini se¢mistir. Katilma hesab1 kar paymin dogrudan karsiligi olan ayni vadeli TL
mevduat faizini esas alan betimsel bir tasarim veya aylik verilerle politika faizinden kéar payina
aktarimi inceleyen tam kapsamli bir ekonometrik model (6r. ARDL, esbiitiinlesme) bu ¢aligmanin
kapsami disindadir ve gelecekteki aragtirmalar i¢in ayr1 ve tamamlayici bir aragtirma tasarimi olarak
onerilmektedir.

Bulgular

Caligmada, 2005-2025 doéneminde Tiirkiye’de katilim bankalarinin uyguladigir kar payi
oranlar1 ile geleneksel bankacilikta gozlenen politika faizi karsilagtirmali olarak ele alinmaktadir.
Degerlendirme yedi adet {iger yillik donem ortalamasi iizerinden yiiriitiilerek iki serinin zaman
icindeki hareketleri, benzer yonleri ve ayrisan noktalar1 goriiniir kilinmaktadir.

Bulgular ayrica katilim bankaciliginda kar pay1 belirleme pratiginin teorik olarak kar-zarar ortakligi
ilkesine dayanmasina karsin, piyasa kosullari ve referans oranlar nedeniyle konvansiyonel oranlarla
ne dlgiide iliskilendigine dair agiklayici ipuglart sunmaktadir.

Tablo 1: TCMB Politika Faizi ve Katilim Bankalar1 Ortalama Kar Pay1 Oranlarinin
Karsilastirtlmasi (2005-2025)

Donem Politika Faizi (%) Ortalama Kar Pay1 Oranlar (%) Fark
2005-2007 15,0 18,1 +3,1
2008-2010 12,7 13,5 +0,8
2011-2013 8,0 8,5 +0,5
2014-2016 9,2 7,6 —-1,6
2017-2019 14,6 11,6 -3,0
2020-2022 13,6 15,5 +1,9
2023-2025 37,5 36,0 -1,5

Kaynak: TCMB EVDS ve TKBB bireysel banka kar pay: verileri (Albaraka Tiirk, Kuveyt Tiirk, Tiirkiye
Finans 1998-2019; Vakif Katilim 2016-2019; Ziraat Katilim 2015-2019) temel alinarak yazar(lar) tarafindan
hesaplanmustir.

Tablo 1°de sunulan ii¢ yillik ortalamalar uzun vadeli faiz ve kar pay1 oranlarindaki egilimi
netlestirmek amaciyla hesaplanmistir. Goriildiigli gibi iki seri arasindaki fark donemden déneme
degiskenlik gostermis +3,1 puan (2005-2007) ile —3,0 puan (2017-2019) arasinda salinim yapmastir.
2005-2013 doneminde kar pay1 oranlari politika faizinin iizerinde seyretmis (fark: +3,1, +0,8, +0,5
puan), 2014-2019 doneminde ise kar pay1 politika faizinin altina gerilemistir (—1,6 ve —3,0 puan).
2020-2022 déneminde TCMB’nin alisilmisin disindaki diisiik faiz politikasi nedeniyle kar payi tekrar
politika faizini asmis (+1,9 puan), 2023-2025 sikilastirma déneminde ise yeniden politika faizinin
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altina inmistir (—1,5 puan). Bu seyir, basit tek yonlii daralmadan ziyade iki serinin yirmi y1l boyunca
birbirine siirekli yakin seyrettigi, dalgali fakat istikrarli bir paralellik oriintiisii sergilemektedir.

Bu oriintiiyii niceliksel olarak sinamak amaciyla yedi donem-cifti iizerinden hesaplanan
Pearson korelasyon katsayisi r = 0,976 (R* = 0,953) olarak bulunmustur. Dogrusal regresyon
sonucuna gore, politika faizindeki bir puanlik artig, ortalama olarak kar pay1 oraninda yaklagik 0,95
puanlik bir artisla iliskilendirilmektedir (egim katsayis1 = 0,95). Bu derece yiiksek bir korelasyon,
donem ortalamalar1 diizeyinde katilim bankalarimin kér payi oranlarin pratikte politika faizine
neredeyse bire bir paralel seyrettigini istatistiksel olarak desteklemektedir. Bununla birlikte, n = 7
gbzlem sayisi diisiik oldugundan bu sonug nedensel degil betimsel bir iligki olarak yorumlanmali ve
ileride aylik/ii¢ aylik frekansli verilerle esbiitiinlesme veya Granger nedensellik testleriyle
sinanmalidir.

Sekil 1: TCMB Politika Faizi ile Katilim Bankalar1 Ortalama Kar Pay1 Oranlarinin Ug
Yillik Ortalamalar Bazinda Karsilastirilmasi (2005-2025)
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Kaynak: Tablo 1 verileri kullanilarak yazar(lar) tarafindan hazirlanmustir.

Sekil 1°de gosterildigi gibi katilm bankalarimin kar payr oranlar ile politika faizinin
karsilagtirmali grafigi 2005-2025 doneminde Tiirkiye’deki egilimi gostermektedir. Grafik
incelendiginde iki serinin zaman icinde yiiksek derecede paralellik gosterdigi aciktir. Bu gorsel
oriintii yukarida raporlanan r = 0,976 korelasyon katsayisiyla tutarlidir. 2011-2013 déneminde iki
seri birbirine yakin seyretmistir (fark: +0,5 puan). 2014-2016°da kér pay1 politika faizinin altina
gerilemis (—1,6 puan) ve 2017-2019°da bu agik derinlesmistir (—3,0 puan). 2020-2022"de ise kar pay1
tekrar politika faizini asmis (+1,9 puan) ve 2023-2025 sikilastirma déneminde yeniden politika
faizinin altina inmistir (—1,5 puan).

2011-2016 doneminde hem kér pay1 getirilerinde hem de faiz oranlarinda belirgin bir diisiis
gozlemlenmektedir. Bu diisiis kiiresel finansal piyasalardaki gelismeler ve Tiirkiye’de uygulanan
para politikasi ile iligkilendirilebilir. 2017 sonrasinda baslayan yiikselis egilimi, 2018 kur sokuyla
hizlanmig 2019-2021 déneminde Covid-19 salgminin etkisiyle bankacilik sektoriinde dalgalanmalar
yasanmigtir. 2023 sonrasinda ise enflasyonla miicadele kapsaminda uygulanan siki para politikasi,
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her iki orani da tarihsel olarak en yiiksek seviyelere tasimistir. Politika faizindeki bu sert artiglarin
kar pay1 oranlarina neredeyse es zamanli yansimasi, katilim bankalarinin fiyatlama davranisinin
politika faizinden bagimsiz olmadigin teyit etmektedir.

Genel olarak, katilim bankalarinda uygulanan kéar payr oranlar ile politika faizi arasinda
donem ortalamalar1 diizeyinde ¢ok yiiksek bir korelasyon bulunmaktadir. Bu bulgu tek basina katilim
bankaciligimin hukuken veya fikhen “6rtiik faiz” igerdigini kanitlamaz. Iki serinin ortak enflasyon ve
para politikas1 egilimlerine benzer tepki vermesinden de kaynaklanabilir. Bununla birlikte, bu giiclii
fiyatlama yakinsamasi, Islami finans literatiiriinde siklikla giindeme getirilen “katilim bankalari
faizsiz bir alternatif mi, yoksa sadece faiz oranlarimin farkli bir yansimas1 mi1?” tartigmasina donemler
aras1 betimsel bir kanit sunmaktadir.

Yedi donem-¢ifti iizerinden hesaplanan betimsel istatistikler su sekildedir: politika faizi
ortalama %15,80 (medyan %13,60; standart sapma 9,93; minimum %38,0; maksimum %37,5;
degisim katsayis1 %62,9), kar pay1 orani ise ortalama %15,83 (medyan %13,50; standart sapma 9,63;
minimum %7,6; maksimum %36,0; degisim katsayis1 %60,9) diizeyindedir. Iki serinin ortalama,
medyan ve dagilim genisligi bakimindan birbirine olduk¢a yakin olmasi, Sekil 1°de goriilen
paralelligin dagilimsal diizeyde de tutarli oldugunu teyit etmektedir.

Pearson korelasyonunun (r = 0,976) yalnizca dogrusal ve asir1 degerlere duyarli bir 6lgiit
olmasi nedeniyle, sonucun saglamligin1 sinamak amaciyla iki ek korelasyon katsayisi ve bir
duyarlilik analizi hesaplanmistir. Spearman sira korelasyonu p = 0,857 (p = 0,014) ve Kendall tau
katsayisi T = 0,714 (p = 0,030) olarak bulunmus; her iki katsay1 da istatistiksel olarak anlamli, ancak
Pearson katsayisindan belirgin bi¢imde diisiiktiir. Bu fark, iliskinin bir 6l¢iide dogrusal olmayan
bilesenler veya agir1 degerlerce etkilendigine isaret etmektedir. Bunu sinamak amaciyla dénemlerden
her biri sirayla veri setinden g¢ikarilarak yedi ayri “leave-one-out” Pearson korelasyonu
hesaplanmistir; sonuglar r = 0,842 ile r = 0,986 arasinda degismektedir. En diisiik deger, 2023-2025
doéneminin (Tiirkiye nin yakin donem yiiksek enflasyon/yiiksek faiz rejimini yansitan en ug¢ gozlem)
veri setinden ¢ikarilmasiyla elde edilmistir; bu donem ¢ikarildiginda korelasyon r = 0,976’dan r =
0,842°ye gerilemektedir. Bu bulgu, raporlanan yiiksek korelasyonun bir kisminin tek bir ug
dénemden kaynaklandigini gostermekte ve n = 7 gibi kii¢lik bir 6rneklemde korelasyon katsayilarinin
asirt degerlere duyarli olabilecegi yoniindeki genel istatistiksel uyariy1 dogrulamaktadir. Buna karsin,
2023-2025 donemi ¢ikarildiginda dahi korelasyonun r = 0,842 diizeyinde kalmasi, iligkinin yalnizca
bu tek doneme dayanmadigini, diger alt1 donem arasinda da giiglii bir es hareketin var oldugunu
gostermektedir.

Bu saglamlik kontrolleri, ¢alismanin n = 7 diizeyindeki temel smirliligimi ortadan
kaldirmamaktadir. Sira ve riitbe tabanli katsayilar ile leave-one-out analizi, yalnizca mevcut yedi
doénem ciftinin kendi i¢indeki tutarliligini sinamaktadir. Aylik veya ii¢ aylik frekansli ham verilerle
yiiriitilecek  esbiitiinlesme (ARDL/Johansen) veya nedensellik (Granger/Toda-Yamamoto)
analizleri, donem-i¢i dinamikleri ve olasi nedensel yonii ortaya koyabilecek daha giiclii ¢ikarimsal
araclardir. Ancak bu yontemler, 2005-2016 donemi i¢in yalnizca yillik diizeyde derlenebilen kar pay1
verisi nedeniyle bu ¢aligmanin veri seti iizerinde uygulanamamaktadir. Bu nedenle mevcut saglamlik
analizleri, nedensel ¢ikarimin yerini almak i¢in degil, betimsel korelasyon bulgusunun kiigiik
orneklem biiyiikliigiine karsi ne oOlgiide dayaniklt oldugunu seffaf bicimde raporlamak igin
sunulmaktadir.
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Politika Faizi ile Kar Pay1 Oram Arasindaki Iliski: (a) Sagilim Grafigi ve Regresyon
Dogrusu, (b) Donemsel Fark (2005-2025)

Sekil 2:

(b) Dénemsel Fark (Kar Payi — Politika Faizi)

(a) Sagihm ve Regresyon Dogrusu

Ottalana K Pay Oran %)
[ ]

20 5
TCMB Paolitika Faizi (%)

an e

Kaynak: Tablo 1 verileri kullanilarak yazar(lar) tarafindan hazirlanmustir. (a) panelindeki regresyon
dogrusu basit dogrusal regresyon sonucuna (R? = 0,953) dayanmaktadir.

Tablo 2: Tiirkiye’de Katilim Bankaciliginda Kullanilan Finansman Tiirleri ve Temel Ozellikleri

Finansman Pay | Uygulama Alam Aciklama
Tiirii (%)
Muréibaha 70- Ticaret ve Tiiketim | Katilim bankasi, miisterinin talep ettigi mali 6nce satin alir,
75 Finansmani ardindan iizerine dnceden belirlenmis bir kar marji ekleyerek
vadeli olarak miisteriye satar.
Icare 10- Gayrimenkul ve Katilim bankasi bir varlig1 satin alarak miisterisine belirli bir
12 Tasit Finansmani stire i¢in kiralar ve kira geliri elde eder.
Mudéarabe <2 Yatirim ve Proje Banka sermaye saglar, girisimci ise emek ve yOnetim
Finansmant katkisinda bulunur. Elde edilen kér onceden belirlenen
oranlarda paylasilir, zarar ise sermaye oraninda istlenilir.
Miisareke <2 Ortaklik ve Taraflarin sermaye katkisinda bulundugu ortaklik modelidir.
Girigimcilik Kar sozlesmeye gore, zarar ise sermaye paylart oraninda
Finansmani paylagilir.
Selem / <1 Tarmm ve Uretim fleride teslim edilecek mal veya iiriinler i¢in pesin ddeme
Istisna Finansmant yapilmasina dayanan finansman yontemleridir. Selem
genellikle tarim drinlerinde, istisna ise iretim ve ingaat
projelerinde kullanilmaktadir.

Kaynak: BDDK (2025a), TKBB ve TCMB veri setleri kullanilarak yazar(lar) tarafindan hazirlanmistir. Not:
Pay araliklari, donem i¢i raporlama farkliliklar ve smiflandirilmamis/diger kalemler nedeniyle %100’e tam
olarak toplanmamaktadir. Paylar, BDDK (2025a) tarafindan yayimlanan giincel finansman tiirii dagilim verileri
temel alinarak yaklasik degerler olarak sunulmustur.
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Sekil 3: Tiirkiye’de Katilim Bankaciligi Finansman Tiirleri Kompozisyonu (Yaklasik Paylar)

Murabaha .
[cdre
Mudirabe {  <%2
Misareke 1~ <%2
Selem /Istisnaq <%l
T T T T T : ; !
0 1 0 ) M 7 ; - -

Pay (%)

Kaynak: Tablo 2 verileri kullanilarak yazar(lar) tarafindan hazirlanmistir. Paylar yaklasik degerlerdir;
%100’e tam olarak toplanmamaktadir.

Tablo 2’de gosterildigi iizere bor¢ temelli murabaha, Tiirkiye’de en yaygin kullanilan katilim
finansman tiiriidiir. Icarenin kullanim orani smirli kalmakla birlikte ortaklik temelli finansman y&ntemleri
(mudarabe ve miisareke) toplamda yalnizca yaklasik %4 ile cok diisiik seviyelerde kalmaktadir. Uretim ve
siparis temelli yontemler (istisna/selem) ise %1’in altinda, ihmal edilebilir bir paya sahiptir. BDDK, TKBB ve
TCMB’den derlenen bu veriler, Tiirkiye’deki katilim bankacili1 finansman tiirlerinin dagilimi konusunda agik
bir bulgu sunmaktadir. Katilim bankacilig1, teorik olarak ¢ok cesitli Islami finansman segeneklerine sahip olsa
da pratikte agirlikli olarak tek bir araca (murabaha) odaklanmaktadir. Bu durum, kar payr oranlarmin faiz
oranlartyla yiiksek derecede paralellik gdstermesiyle birlikte degerlendirildiginde, sektoriin risk paylasimi
ideali ile pratik uygulamasi arasindaki agikligi somutlastirmaktadir.

BDDK’nin Bankacilik Sektoérii Genel Goriiniim raporunda (BDDK, 2025a) yayimlanan verilere gore,
murabaha toplam portfoyiin yaklasik %70-75’ini olusturmaktadir. Icare islemleri %10-12’1lik payla ikinci
sirada yer alirken, mudarabe ve miisareke gibi ortaklik temelli finansman yontemleri ise toplamda yaklasik
%4’te kalmaktadir. Bu dagilim, katilm bankaciliginin teorik olarak Islami yontemlerle tutarli gériinse de
pratikte ticari kredilere islevsel olarak benzer murabaha islemlerine dayandigini ortaya koymaktadir.

TKBB’nin giincel faaliyet ve istatistik yaymlarma gore, katilim bankalarinin toplam bankacilik
sektoriindeki pay1 yaklasik %9,8’e ulasmistir. Bu %15’lik stratejik pazar pay1 hedefi (TKBB, 2025) heniiz
gerceklestirilememistir. Bu bulgu, sektdriin bilylidiiglinii ancak hedeflenen seviyeye ulasmada siirlamalar
bulundugunu ortaya ¢ikarmaktadir.

TCMB’nin (2025a) katilim bankalar1 kar pay1 istatistiklerine gore, giincel donemde ticari kredi faiz oranlari
yaklasik %32-34 araliginda, katilim bankalarinin kar payi oranlar1 ise %31-33 araliginda seyretmektedir.
Ancak ticari kredi faizi, banka ac¢isindan fon kullandirma maliyetini yansitan bir gosterge oldugundan, kar pay1
oraninin dogrudan karsilig1 olan geleneksel mevduat faizinden farklidir. Bu iki oranin birbirine yakilig, kredi-
mevduat marjina iliskin genel bir gézlem olarak okunmali, kar payi-mevduat faizi iligkisinin dogrudan bir
kanit1 olarak sunulmamalidir. Bu yakinlik, en fazla katilim bankalariin fiyatlama davranisinin geleneksel
piyasa oranlarina duyarli olduguna isaret etmektedir.

Tartisma

Bulgular, Tiirkiye’de katilim bankaciliginin teorik ideali ile pratik uygulamasi arasindaki
farki acikca ortaya koymaktadir. Islami finansin temel ilkesi, riba yasag1 ve kar-zarar paylagimidir.
Ancak Tablo 2’de ve Sekil 3’te gosterildigi lizere katilim bankaciligr islemlerinin yaklasik %901
bor¢ temelli araglarda (murdbaha ve icdre) yogunlasmakta, ortaklik temelli islemler
(mudarabe/miisareke) ise yalnizca yaklasik %4’te kalmaktadir. Bu oranlar, katilim bankalarinin
agirlikli olarak borg temelli islemler kullandiginm1 ve Islami finansin 6zii olan risk paylasimi
uygulamalarinin marjinal kaldigim gostermektedir.
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TKBB’nin giincel faaliyet raporu/istatistik verilerine gore, katilim bankalarinin genel
bankacilik sektoriindeki payr yaklasik %9,8’e yiikselmistir. Ancak pazar paymin stratejik olarak
hedeflenen %15 seviyesine (TKBB’nin 2021-2025 Strateji Glincelleme Raporu) heniiz ulagilamadigi
belirtilmektedir. Bu durum, séz konusu sektoriin gelismekte oldugunu ancak iiriin ¢esitliligi ve
miisteri portfoyii acisindan yapisal sinirlamalar tagidigini ortaya koymaktadir.

TCMB’nin (2025a) giincel kar pay: istatistiklerine gore ticari kredi faiz oranlar1 %32-34
araliginda, katilim bankalarinin kar pay1 oranlar1 ise %31-33 araliginda seyretmektedir. Ticari kredi
faizi ile kar pay1 orani farkli ekonomik gostergeler oldugundan bu gbzlem ihtiyatla yorumlanmalidir;
yine de genel yon olarak Tablo 1’de raporlanan ve r = 0,976 korelasyon katsayisiyla desteklenen
donemler aras1 paralelligin giincel veride de siirdiigiine isaret etmektedir. Benzer bulgular literatiirde
de yer almaktadir. El-Gamal (2006), Islami finansm “farkli bi¢im, benzer sonug” yaklagimiyla,
katilim ve geleneksel bankaciligin ekonomik iglev bakimindan ortiistiiglinii savunmaktadir. Ercan,
Karahanoglu ve Walter (2021) ise Tiirkiye 6zelinde, katilim bankalarmin borg temelli yontemleri
(murabaha) yogun bi¢imde kullanmasi nedeniyle fiyatlama davranisi bakimindan geleneksel
bankalara biiyiik 6l¢iide benzedigini ve bu durumun katilim bankaciliginin “gercek anlamda faizsiz”
olup olmadig1 sorusunu giindeme getirdigini vurgulamaktadir.

Bu baglamda, “kar paylasimi m1 yoksa ortiik faiz mi?” sorusunun yaniti, normatif ve ampirik
diizeylerde farklilagsmaktadir. Normatif olarak, sozlesme yapisi ve miilkiyet akisi bakimindan
murabaha ile geleneksel kredi birbirinden ayrigmaktadir. Murdbaha, mal satis1 ve maliyet-artt
fiyatlandirmaya dayanirken, icare kira akisina dayanmaktadir. Ancak ampirik diizeyde, oranlarin
giiclii korelasyonu (r = 0,976) ve bor¢ temelli iirin kullaniminin yayginhigi, fiyatlandirma
davraniginin faizli bankacilikla yiiksek derecede paralellik gosterdigini ortaya koymaktadir. Bu
nedenle, “sozlesme bi¢imi farkli, ancak fiyatlandirma davranigi biiylik 6l¢iide benzer” bigiminde bir
degerlendirme yapilabilir.

Uluslararasi literatiir de bu Oriintiiniin Tiirkiye’ye 6zgii olmadigini géstermektedir. Ledhem
ve Mekidiche (2021), Giineydogu Asya’daki islami bankacilik sistemlerini panel veri ydntemiyle
incelemis ve Islami finansin ekonomik biiyiimeyle iliskisini ortaya koyarken, bolgedeki islami
bankacilik uygulamalarinin da benzer 6lgekleme sorunlartyla karsi karsiya olduguna isaret etmistir.
Bu bulgu, calismanin “ortiik faiz” tartismasinin dual-banking sistemlerine 6zgii yapisal bir dzellik
olabilecegi yoniindeki degerlendirmesini desteklemektedir. Sonug olarak, kér pay1 oran ile politika
faizinin birbirine bu denli yakin seyrettigi Tiirkiye’de, katilim finansmani {iriinlerinin dagilima,
Islami finansin ideali ile pratik uygulamas: arasindaki gerilimi somutlagtirmaktadir. Bu gerilim, hem
“ortiik faiz” tartigmalarini beslemekte hem de karar alicilara iiriin ¢esitliligini artirmak ve ortaklik
temelli sdzlesmelerde dlgeklendirme ile fiyatlandirma seffafligini iyilestirmek icin somut bir gerekce
sunmaktadir.

Sonuc ve Politika Onerileri

Calisma, resmi kurumlarm (BDDK, TCMB, TKBB) verilerini ve glincel uluslararasi
literatiirli kullanarak Tiirkiye’deki katilim bankalarinin mevcut durumunu, yedi dénemlik betimsel
bir kargilagtirma ve bu karsilastirmay1 destekleyen bir korelasyon analizi (r = 0,976; R? = 0,953) ile
incelemigtir. TKBB nin giincel verilerine gore katilim bankalarinin toplam bankacilik sektdriindeki
payr %9,8’de kalmis olup bu oran %15°lik stratejik hedefin altindadir. BDDK’nin (2025a)
Bankacilik Sektorii Genel Goriiniim Raporu, iiriin ¢esitliliginin %80°¢ yakin bir oranla borg temelli
(murabaha, icare) islemlerde yogunlastigini, ortak girisim temelli sdzlesmelerin (mudarabe,
miisareke) ise yalmzca yaklasik %4’te kaldigim ortaya koymaktadir. TCMB’nin (2025a) giincel
istatistikleri, geleneksel bankalarmn faiz oranlar ile katilim bankalarimin kar pay1 oranlarmin énemli
Olcilide yakinsama gosterdigini dogrulamaktadir.

Akademik literatiir de bu bulgular1 desteklemektedir. EI-Gamal (2006), Islami finansin genel
olarak geleneksel bankacilikla “farkli bigim, benzer sonug” iligkisi iginde oldugunu savunmaktadir.
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Asutay (2012), Islami sosyal finansin ortaklik ve risk temelli finansman yéntemlerini ihmal etmesini,
sistemin Ozlinden bir sapma olarak elestirmektedir. Ercan, Karahanoglu ve Walter (2021),
Tiirkiye’deki katilim bankalarinin borg temelli yontemlere (murabaha) yogun bagimlilig1 nedeniyle
fiyatlama davranisi bakimindan geleneksel bankalara yakinsadigini vurgulamaktadir. Ledhem ve
Mekidiche (2021) ise Giineydogu Asya drneginde Islami finans biiyiime iliskisinin, ortaklik temelli
araclarin siirli kullanimi nedeniyle potansiyelinin altinda kaldigin1 gostererek bu bulguya
uluslararasi bir karsilastirma boyutu kazandirmaktadir.

Tablo 3: Katilim Bankaciligina Yonelik Politika Onerileri

Politika Alam Somut Oneri Beklenen Etki
Uriin Cesitliligi | Mudarabe ve Miisareke gibi ortaklik Risk paylagimin artirarak katilim
temelli finansman modellerinin tegvik | bankaciliginin 6zgiin yapisini gliglendirir.
edilmesi
Reel Sektorle Selem ve Istisna gibi iiretim ve siparis | Tarim, sanayi ve iiretim sektdrlerinin
Uyum temelli finansman araglarinin finansmana erigimini destekler.
yayginlastirilmasi
Fiyatlama Kar pay1 hesaplama ve dagitim Seffafligi artirir ve kér payi-faiz iliskisine
Seffafhigy stireglerinin daha ayrintili bigimde yonelik tartigmalarin daha saglikli
kamuoyuna agiklanmasi degerlendirilmesini saglar.
Diizenleyici Ortaklik temelli iirlinlere yonelik tesvik | Finansman gesitliligini artirarak sektoriin
Cerceve mekanizmalarinin gelistirilmesi stirdiiriilebilir bitylimesine katki saglar.
Finansal Katilim finansina iliskin egitim ve Miisteri farkindaligini ve sektore duyulan
Okuryazarhk bilinglendirme faaliyetlerinin giiveni artirir.
yayginlagtirilmasi
Uluslararasi Malezya, Endonezya ve Korfez Uluslararasi tecriibe aktarimini ve sektorel
Perspektif iilkelerindeki basarili uygulamalarin rekabet giiclinii destekler.
incelenmesi

Kaynak: BDDK (2025a), TKBB (2025) ve TCMB (2025a) verileri ile ilgili literatiir temel alinarak yazar(lar)
tarafindan hazirlanmistir.

Tablo 3’te yer alan politika 6nerileri, ¢alismanin ortaya koydugu temel bulgular iizerine inga
edilmistir. Elde edilen sonuglar, katilim bankaciliginin bankacilik sektorii igerisindeki payimnin halen
sinirli oldugunu gostermektedir. Finansman yapisinin biiyiik 6l¢iide bor¢ temelli iiriinlerde
yogunlastigini ve kir pay1 oranlarinin politika faiziyle yiiksek diizeyde birlikte hareket ettigini teyit
etmektedir. Bu bulgular, katilim bankaciliginin kendine 6zgili yapisinin giiglendirilmesine yonelik
yeni politika ve uygulamalara ihtiya¢ oldugunu ortaya koymaktadir. Onerilerin teorik arka plani,
Islami finansin bigimsel uyum ile zsel farklilik arasindaki gerilimine dikkat ¢eken E1-Gamal (2006),
etik ve sosyal performans boyutlarim1 6ne g¢ikaran Mergaliyev vd. (2021) ve katilim finansinin
toplumsal hedeflerinden uzaklagmasina yonelik elestiriler gelistiren Asutay’in (2012) ¢alismalariyla
desteklenmektedir.

Bulgular, katilim bankaciligindaki kar pay1 oranlar ile politika faizi arasinda giiglii bir
birlikte hareket etme egilimi oldugunu yansitmaktadir; bu egilim, ¢alisma boyunca vurgulandigi
iizere, gizli bir faiz mekanizmasmin kaniti olarak degil, bir fiyatlama yakinsamasi olarak
okunmalidir. Bununla birlikte ¢aligmanin betimsel ve karsilagtirmali tasarim1 nedeniyle elde edilen
iligkilerin nedensel olarak yorumlanmasi miimkiin olamamaktadir. Bu nedenle gelecekte yapilacak
calismalarin daha yiiksek frekansli veri setleri ve ¢ikarimsal ekonometrik yontemler kullanarak s6z
konusu iliskinin yoniinii ve dinamiklerini incelemesi dnem tagimaktadir. Ayrica banka diizeyindeki
mikro verilerin kullanilmasi, katilim bankalar1 arasindaki farkliliklarin daha ayrintili bigimde
degerlendirilmesine katki saglayacaktir. Kar payr oranlarmi etkileyen banka-spesifik ve
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makroekonomik belirleyicilerin birlikte ele alinmasi ise katilim bankaciliginin fiyatlama davranigina
iligkin daha kapsamli bir ¢erceve sunabilir.
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