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Amac - Katilim bankalarinin uyguladig: fon kullandirma yontemleri icerisinde murabaha’min pay1 %901
asmaktadir. S6z konusu yontemle ilgili olarak en ¢ok yapilan tartisma ise bu bankalarin fon kullandirmada
uyguladiklari vade farkinin geleneksel bankalarin uyguladigi faiz oraniyla hemen hemen aynu seviyelerde
oldugu ve ayn1 yonde seyrettigidir. Bu baglamda ¢alismamizda hem bu iddianin ekonometrik olarak test
edilmesi hem de bu olgudan hareketle murabaha yénteminin faizli kredi benzeri oldugu iddialarina iliskin
bir degerlendirme ve 6neri yapilmas: amaglanmustir.

Yontem - Bu amagcla katilhm bankalar: ortalama 1, 3, 6 ve 12 ay vadeli kar pay1 oranlari, geleneksel
bankalar 1, 3, 6 ve 12 ay vadeli agirlikli ortalama mevduat faizi oranlari, TUFE ve USD/TL déviz kuru
arasindaki iligki yapisal kirilmalar1 dikkate alan tek kirilmali egbiitiinlesme ve Fourier Granger nedensellik
analizleriyle test edilmistir. Analiz igin kullanilan veri seti Ocak 2003 ile Ocak 2018 dénemini kapsayan
aylik verilerden olusmaktadir.

Bulgular - Seriler arasinda egbiitiinlesme iligkisi olmadig1 gézlenmistir. 1, 3, 6, 12 ay vadeli mevduat faizi
oranlarindan 1, 3, 6, 12 ay vadeli kar pay1 oranlarina dogru ayni vadelerde tek yonlii nedensellik iliskisinin
oldugu ve USD/TL doviz kuru ile TUFE'den kar payi oranlarma dogru nedensellik iliskisi olmadig
gorilmiistiir.

Tartisma — Katilim bankalarinin faiz riskine maruz kaldigi, bu riske karsi 6nlem almasi gerektigi ve
faizden kaginmak isteyen katilim bankalarindaki mevduat sahiplerinin de karar verirken TUFE ve
USD/TL do6viz kuru makroekonomik degiskenlerinden ziyade faizi gbz éniinde bulundurmasi gerektigi
belirtilebilir. Calismada, katilim bankalar1 vade farklarimin geleneksel bankalarin faiz oranlariyla aymn
yonde hareket etmesi ve hemen hemen ayni olmast ile ilgili bir degerlendirme de yapilmstir. Konuyla
ilgilenenlerin ¢ogu ‘murabaha’ yonteminin aslinda faizsizlik iddiasmna uymadigin ileri siirmektedir.
Calismada ise bu olguya ters yonden de bakilabilecegi, dolayisiyla devletin siki diizenlemeleri ve denetimi
altinda calisan geleneksel bankalardaki mevduat ve kredi faizinin riba olup olmadiginin tartisiimasi
gerektigi belirtilmistir.
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method is like a loan with interest, based on this fact.

Design/Methodology/Approach — The relationship between profit share rates and deposit interest rates,
the CPI and the USD / TL exchange rate has been tested with single-break cointegration and Fourier
Granger causality analyzes considering structural breaks. For this purpose, participation banks average 1,
3, 6 and 12-month dividend rates, traditional banks 1, 3, 6 and 12-month maturity weighted average
deposit rates, the relationship between CPI and USD / TL exchange rate has been tested with single-break
cointegration and Fourier Granger causality analyzes considering structural breaks. The data set used for
the analysis consists of monthly data covering the period January 2003 and January 2018.

Findings - It was determined that there was no cointegration relationship. It is determined, that there is
one way casuality relationship from deposit interest rates in 1, 3, 6, 12 month(s) maturities to profit share
rates in 1, 3, 6, 12 month(s) maturities in each maturity levels and there is no causal relationship between
USD / TL exchange rate and CP1I to profit share rates.
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Discussion - It can be stated that participation banks are exposed to interest risk, they should take
measures against this risk, and depositors in participation banks who want to avoid interest should also
consider interest rate rather than macroeconomic variables of CPI and USD / TL exchange rate when
making decisions. In the study, an evaluation has been made about the fact that the interest rates of
participation banks move in the same direction with the interest rates of traditional banks and are almost
the same. Most of those who are interested in the issue argue that the "murabaha" method does not actually
comply with the interest-free claim. In the study, it was stated that this phenomenon can be viewed from
the opposite side, so it should be discussed whether the deposit and loan interest rates in traditional banks
operating under the strict regulations and control of the state should be discussed.
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