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Abstract

In the last decade there has been a growing interest in Islamic Finance. Especially, after the
financial liberalization Islamic capital have become an important part of global markets, and
governments have tried to attract the capital of oil-rich countries to their country. To do this,
they issue Islamic financial instruments. The buyer of these instruments aim to obtain
maximum return with minimum risk, as it is in conventional financial instruments. But, the
opportunity of earning returns above the markets depends on the efficiency of the market. In
an efficient market investors do not have the opportunity of earning abnormal returns by using
past values of the prices. For this reason, determining the efficiency degree of the markets will
inform the investors if they can earn above the average or not. In this context, the purpose of
this study is to examine the efficiency of Islamic indices on the basis of country. In
accordance with this purpose, the efficiency of Islamic indices of 59 countries will be tested
by linearity test developed by Harvey et. al (2008) and valuable information will be presented
to the investors to be used in portfolio management.
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Ozet

Son yillarda Islami finansmana artan bir ilgi olusmaktadir. Ozellikle finansal liberallesmenin
ardindan Islami sermaye global piyasalari dnemli bir pargas: haline gelmistir ve hiikiimetler
petrol zengini iilkelerin sermayesini lilkelerine ¢ekmeye ¢alismaktadir. Buna yapabilmek i¢in
ise iilkeler Islami finansal enstriimanlar ihra¢ etmektedir. S6z konusu enstriimanlari satin alan
kisilerin amac1 geleneksel yatirim araclarinda oldugu gibi minimum risk ile maksimum getiri
saglamaktir. Ancak piyasanin iizerinde bir getiri elde etmek piyasanin etkinligine bagh
olmaktadir. Etkin bir piyasada yatirimcilar ge¢cmis fiyat hareketlerini kullanarak normal istii
getiri elde etme olagana sahip degildir. Bu nedenle piyasalarin etkinlik derecesinin
belirlenmesi yatirimcilara ortalamanin tizerinde bir getiri elde edip edemeyecekleri konusunda
bilgi saglayacaktir. Bu baglamda calismanin amaci iilke bazinda Islami endekslerin
etkinliginin belirlenmesidir. Bu amaca uygun olarak 59 iilkenin Islami endeksinin etkinligi
Harvey, vd. (2008) tarafindan gelistirilen dogrusallik testi ile belirlenecek ve yatirimcilara
portfoy yonetiminde kullanilabilecekleri yararli bilgiler sunulacaktir.

JEL Kodlari: G14, C58, G11

econwyorls! 2



