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OZET

Bat1 ekonomik diisiincesinin amaci faizle bor¢ vermektir. Likiditenin finansmani
ve yonetiminde kullanilan en 6nemli ara¢ olarak kabul edilen tahvillerde bunu agik¢a
gérmekteyiz. Faizin kendisi i¢in en sakincali uygulamalardan kabul edildigi Islam
Iktisad1 ise faizli tahvillerden son derece uzak durmaktadir. Bu 6zelligi de tahvillere
alternatif olarak sukuku sunmasinda agik¢a goriilmektedir. Sukuk, seri hiikiimlere
uygun olarak uygulanmasi halinde, Islami bankaciligin ilerlemesine ve gelisimine
katkilariin yani sira gergek bir ekonomik kalkinma da saglayacagi asikardir. Ancak ne
yazik ki sukukun, pratik uygulamalarinda ve giliniimiizdeki yaygin bigimlerinin
cogunda, 6zellikleri ve bunlardan kaynaklanan olumsuz ekonomik etkileri bakimindan
sukuku katilim1 tesvik eden yapisindan, klasik tahvil gercekligine benzeyen bir forma
sokan seri ihlallerinden ve hilelerden arinamamis olamadigint goriiyoruz. Bu ¢alisma,
yatirim sukuku ihracinin yazilmaya baslandigi andan alim satim asamasina ve oradan
sukukun sonlandirilmasi asamasina kadar meydana gelen bir grup seri ihlal ve hileye

151k tutmak amaciyla yapilmistir.

Calismay1 tamamlayabilmek adina, tlimevarimsal metot ile mevcut yatirim sukuku
uygulamalarinda meydana gelen hileleri ve hukuk ihlallerini toplamak ve tahmin
etmek, bunun yaninda betimleyici metot ile de yatirim sukuku bagvurularindaki seri
ihlal gekillerini ve hileleri agiklama noktasinda faydalandik. Son olarak analitik
yaklasima da hile ve ihlal siipheleri igeren durumlar seri perspektiften analiz etmek ve
bunlarin Islam seriatine ne &lgiide uygun oldugunu veya onu ne olgiide ihlal ettigini

belirleyebilmek adina bagvurduk.

Calismamiz Onemli bazi bulgular elde ederek sonuglanmis olup bunlardan
bazilarmi soyle siralamak miimkiindiir: Yatirim sukuku uygulamalarinda karsilasilan
faiz hilelerinden biri, sukuk sahiplerine belirli araliklarla karin belirli ytlizdelerinin
dagitilmasi zorunlulugudur ki bu, sukuk operasyon yoneticisine tesvik sartiyla veya
elde edilen karin belirlenen yilizde altina diismesi durumunda tahvil sahiplerine borg
aldirma zorunlulugu ile uygulanmaktadir. Bir diger nokta da sukuk sahiplerinin
sermayesinin, amortisman asamasinda operasyon yoneticisinin sukuku nominal

degerden satin alma rehni yoluyla garanti altina alinmasi ki bu durum da sukuk

15



sahiplerini borg¢ veren, yoneticiyi ise bor¢lu haline getirmesi ve bu yolla sukuk

karlarinin kredinin faizi haline gelmesidir.

Anahtar Kelimeler: Yatirnm Sukuku, Faiz Hileleri, Seri Hileler, icare Sukuku.
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ABSTRACT

The aim of Western economic thought is to lend at interest. We see this clearly in
bonds, which are considered the most important instrument used in the financing and
management of liquidity. Islamic economics, which considers interest as one of the
most objectionable practices, avoids interest-bearing bonds. This is evident in the fact
that it offers sukuk as an alternative to bonds. Sukuk, if implemented in accordance
with Shariah provisions, will contribute to the progress and development of Islamic
banking, as well as real economic development. However, unfortunately, we see that
sukuk, in its practical applications and in most of its current widespread forms, has not
been able to be free from shariah violations and frauds, which, in terms of its
characteristics and the negative economic effects arising from them, turn sukuk from
its structure that encourages participation into a form that resembles the reality of
classical bonds.

This study aims to shed light on a group of shariah violations and cheats that occur
from the moment the investment sukuk issuance is underwritten to the trading phase
and from there to the termination of the sukuk. In order to complete the study, we used
the inductive method to collect and estimate the cheats and violations of law that occur
in existing investment sukuk applications, as well as the descriptive method to explain
the forms of shariah violations and cheats in investment sukuk applications. Finally,
we used the analytical method to analyze situations involving suspected cheating and
violations from a Shari‘ah perspective and to determine the extent to which they

comply with or violate Islamic Shari‘ah.

Our study has resulted in some important findings, some of which can be listed as
follows: One of the interest rate tricks encountered in investment sukuk applications is
the obligation to distribute certain percentages of profits to sukuk holders at certain
intervals, which is implemented as an incentive to the sukuk operations manager or by
obliging bondholders to borrow money if the profit generated falls below a certain
percentage. Bir diger nokta ise, sukuk sahiplerinin sermayesinin, amortisman

asamasinda operasyon yoneticisinin nominal deger iizerinden sukuk satin alma rehni
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yoluyla garanti altina alinmasi, sukuk sahiplerini bor¢ verene, yoneticiyi de borg¢ alana

dontstiiriiyor ve bu sayede, sukuk karlar1 kredinin faizine doniisiir.

Keywords: Investment Sukuk, Interest Cheats, Shariah Cheats, ljarah Sukuk.
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