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Wagqf-Based Sukuk: Maqasid-Based Study

Ibrahim Abdullah Mohammed Elazrag

Master’s Student, Institute of Islamic Economics and Finance, Marmara University - Turkiye

Saim Kayadibi

Professor Dr., Institute of Islamic Economics and Finance, Marmara University - Turkiye

Abstract:

This research aims to shed light on the nature of waqf sukuk and their
objectives, by discussing the purposes of waqf and sukuk, and how they can
combine to serve the objectives (makasid) of shari‘ah. It also emphasizes the
importance of utilizing investment sukuk to increase the efficiency of waqf
in accordance with its shari‘ah objectives. However, it also warns against
practices that are not in line with the objectives of the purpose of shari‘ah. The
research follows a descriptive and analytical approach. The results clarify the
objectives of wagf in relation to general legislation, as well as the objectives
of investment sukuk in contracts and the relationship between investors and
workers. It also draws attention to the issue of combining investment sukuk,
which aim for profit, with waqf, which is intended for charitable works by
highlighting the imbalance that arises from excessive prioritization of profit in
endowment Sukuk, which does not align with the objectives of Shariah. The
research also emphasizes the importance of considering the overarching and
specific objectives of shari‘ah in waqf, and references the work of Al-Shatibi
in this regard.

Keywords: Waqfs, Endowments, sukuk, Securitization, objectives, objectives
of Waqf.
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