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TURKIYE’DE SUKUK UYGULAMALARI VE ANALIiZi
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OZET: Faizsiz finansal araclar, inanglarindan dolay1 geleneksel finansal pazarlardan uzak duran yatirimcilari
cezbetmek icin uygun araclar olarak kabul edilmektedir. Kira sertifikalari, islami finansta kullanilmak {izere
gelistirilen faizsiz sermaye piyasasi araglaridir. Varlik ve haklara dayali olmasi belirsizligi artiran islemlerden uzak
durulmasmi saglarken, devletlerin ve sirketlerin atil duran varliklarina menkul kiymetlestirme yoluyla likidite
kazandirmakta ve bu varliklarin finansal sistem igine girmesini saglamaktadir. Devletler ve Islami hassasiyet tastyan
biiyiik kuruluslar ticari islemler yoluyla nakit temin etmek ve faizsiz gelir elde etmek isteyenlere de bir yatirim araci
sunmak amaciyla kira sertifikasi ihract yapmaktadir. Bununla birlikte devletler, vergiler gibi geleneksel gelir
kaynaklarindan finanse edemedigi uzun vadeli ve yiiksek tutarli finansman gerektiren alt veya iist yap1 projeleri i¢in
kira sertifikasi ihraci yoluyla finansman kaynagi temin etmektedir. S6z konusu yatirim aracina iliskin diizenlemeler
Sermaye Piyasast Kurulu tarafindan yapilmaktadir. Kira sertifikalar1 yatirnmcilarina faiz 6demesi yapilmamakta,
varliklarin paylasilmasina veya kiralanmasina dayali gercek ekonomik islemlerin getirisi dagitilmaktadir. Tahvil ve
bonolar, ihrag edenin anapara ve faizi tahvil ve bono alicisina 6demesini ylikiimliiliikk haline getiren borg senetleridir.
Kira sertifikasi, yurt i¢inde ihrag edilebildigi gibi yurt disina da ihrag edilebilmektedir. Yapilan arastirmalar ve sektor
genelindeki oranlara da bakildiginda; son yillarda islem hacmi gerek Tiirkiye’de gerekse uluslararasi diizeyde giderek
artan kira sertifikasi, bundan sonraki dénemlerde de yildizi parlayan bir finansman araci olmaya devam edecek gibi
goriinmektedir. Bu g¢aligmada Tiirkiye’de 2010 yilindan beri uygulanmaya baglanan kira sertifikasi incelenmis,
cesitleri ile ilgili agiklamalarda bulunulmustur. Calismada literatiir taramas1 yapilmis ve yiiriirliikteki mevzuat detayl
sekilde gbzden gecirilmistir.

Anahtar Kelimeler: Anahtar Kelimeler: Sukuk, Faizsiz Finansal Araclar, Kira Sertifikasi.
SUKUK PRACTICE AND ANALYSIS IN TURKEY

ABSTRACT: Interest-free financial instruments are considered as suitable instruments to attract investors who are
away from traditional financial markets due to their beliefs. Sukuk is an interest-free Capital market tool developed
for use in Islamic finance. While being based on assets and rights ensures the avoidance of transactions that increase
uncertainty, it provides liquidity to the fixed assets of states and companies through securitization and enables them
to enter into the financial system. States and large corporations with Islamic sensitivity are issuing sukuk to provide
cash through commercial transactions and to provide an investment instrument for those who want to generate
interest-free income. However, States provide a source of funding through subcontracting for sub-or superstructure
projects that require long-term and highly co-financed financing that they cannot finance from traditional sources of
income, such as taxes. Capital Markets Board regulates sukuk market. No interest payment is made to the sukuk
certificates investors, and the return of real economic transactions based on the sharing or leasing of assets is
distributed. Bonds and bills are notes by which the issuer owes both principal and interest to the owner. Sukuk can
be issued domestically and internationally. Research outcomes and market rates considered, sukuk will continue to
be a fairly popular financial instrument at both Turkey and international levels. In this study examines the Sukuk
being implemented in Turkey since 2010, has made statements about varieties. The literature was reviewed and the
current legislation was reviewed in detail.
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