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Tiirkiye’de Devlet Bor¢clanma Araci Olarak Altina Dayal Kira Sertifikalarinin Fikhi Mesruiyeti: Bey*
Bi’l-Vefa ve Bey* Bi’l-istiglal Baglaminda Bir Analiz

Oz: Son yillarda islam ekonomisi gercevesinde icare sukuklarmin kullaniminda kayda deger bir genisleme
gozlemlenmis; Ozellikle altina dayali sukuklar, faizden arindirtlmig alternatif finansman araglari olarak
yatirimcilara sunulmustur. Bu calisma, Tiirkiye’de kamu bor¢lanma araci olarak kullanilan altina dayali icare
sukuklarinin fikhi mesruiyetini degerlendirmeyi amaglamakta; bu ¢ergevede sdz konusu sukuklarin akdi yapisini,
ihra¢ mekanizmalarin1 ve uygulamadaki sonuglarii analiz etmekte, ayrica bunlarin bey* bi’l-vefa ve bey* bi’l-
istiglal akitleriyle olan iliskisini ve Islam hukukunda rehin ve faizle baglantili hiikiimlerini, 6zellikle Hanefi
mezhebi perspektifinden incelemektedir. Arastirmanin temel problemi, bu sukuklarin pratik uygulamada mali
akitlere iliskin ser‘1 ilkelerle ne dl¢iide uyumlu oldugu ve faizli tahvillere gercek anlamda ser‘i bir alternatif mi
yoksa gelencksel bor¢lanma mekanizmalarinin fikhi bir uyarlamasi mi tegkil ettigi sorusu etrafinda
sekillenmektedir. Bu amac1 gergeklestirmek iizere caligmada fikhi-uygulamali boyuta sahip betimleyici-analitik
bir yontem benimsenmis; ilgili sukuklarin yapisi ve ihrag siirecleri, Tiirkiye’deki yetkili kurumlarca yayimlanan
resmi veriler 1g18inda ortaya konulmus, ardindan bu yapi fikhi kaideler ile ¢agdas fikih akademilerinin kararlari,
ozellikle Islami Finansal Kuruluglar Muhasebe ve Denetleme Kurumu (AAOIFI) ile islam Fikih Akademisi
kararlar1 ¢ercevesinde degerlendirilmistir. Caligma ayrica, sukuk ihraci amaciyla kurulan 6zel amacli kurulusun
(Hazine Miistesarligt Varlik Kiralama Sirketi) hukuki yapisin1 ve fikhi tiizel kisiligini ele almakta; altina dayali
icare sukuklart ile es zamanli olarak piyasaya sunulan altin tahvilleri arasinda karsilastirmali bir analiz
gerceklestirmektedir. Arastirma, bu sukuklarin ser‘i mesruiyetinin degerlendirilmesinde etkili olan baz1 fikhi ve
hukuki sorunlarin varligini ortaya koymakta ve bunlarin giderilmesine yonelik, seriatin amaglariyla uyumlu bir
dizi 6neri sunmaktadir.

Anahtar Kelimeler: islam Hukuku, Altina Dayah Icare Sukuklar1, Bey‘u’l-vefa, Istiglal Satis1, Bor¢lanma Arac.
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The Shari‘ah Legitimacy of Gold-Backed Lease Certificates as a Public Debt Instrument in Tiirkiye: A
Figh Analysis within the Framework of Bay‘ al-Wafa’ and Bay‘ al-Istighlal

Abstract: In recent years, there has been a notable expansion in the usage of ijarah sukiik (lease-based Islamic
bonds) within the framework of Islamic economics, particularly gold-backed sukitk, which have been presented to
investors as alternative financing instruments claimed to be free from interest. This study aims to evaluate the
Shart ah legitimacy of gold-based ijarah sukiik employed as a public borrowing instrument in Tiirkiye by analyzing
their contractual structure, issuance mechanisms, and practical outcomes. It also examines their relationship with
the contracts of bay * al-wafa’ and bay * al-istighlal, as well as the associated rulings on pledge (rahn) and usury
(viba) in Islamic jurisprudence, with particular reference to the Hanafl school. The central research problem
revolves around the extent to which these sukiitk, in their practical application, conform to the Shari ‘ah principles
governing financial contracts, and whether they constitute a genuinely Shari‘ah-compliant alternative to interest-
based bonds or merely represent a juristic adaptation of conventional borrowing mechanisms. To address this
issue, the study adopts a descriptive-analytical methodology with an applied juristic dimension. It first provides a
detailed description of the sukitk structure and issuance procedures based on official data published by the relevant
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Turkish authorities, and then analyzes this structure in light of classical juristic principles and the resolutions of
contemporary figh bodies, particularly the Accounting and Auditing Organization for Islamic Financial Institutions
(AAOIFI) and the International Islamic Figh Academy. The study further examines the legal structure and juristic
nature of the Special Purpose Vehicle established for sukitk issuance, namely the Hazine Miistesarligi Varlik
Kiralama (Asset Leasing Company of the Undersecretariat of the Treasury) Sirketi, and conducts a comparative
analysis between gold-based ijarah sukiik and gold bonds that were offered concurrently. The findings reveal the
presence of significant juristic and legal challenges affecting the assessment of the Shari ‘ah compliance of these
sukitk, likewise the study concludes by proposing a set of recommendations aimed at enhancing their Shar? ‘ah
governance and aligning their development with the objectives of Islamic law (magqasid al-shari ah).

Keywords: Islamic Law, Gold-based ijarah sukiik, bay ‘ al-wafa’, bay ‘ al-istighlal, borrowing instrument.
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