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Abstract:

The main purpose of this study is to highlight the importance of developing Wagf
through Islamic Sukuk, which represent one of the modern innovation models in
Islamic finance. The study is based mainly on showing the efficiency of the Wagqf
Sukuk in providing the necessary funding for the huge investment projects that Waqf
institutions undertake without any risks of budget deficit. Theoretically, the researcher
touched upon stating the nature of the Islamic Waqf with a focus on its development
and its resource’s investment. She also addressed the Tuskik by shedding light on the
issue of financial innovation and its efficiency standards. In practice part, the
researcher examined the most important models for applying the Sukuk issuance on
Wagf land wich are: The model of Wagf Sukuk Al-Intifaa used by Saudi Arabia to
finance a huge real estate construction project (Zamzam Tower), and the model of the
Wagf diminishing Musharakah Sukuk that Singapore applied to finance a huge
commercial project (on Pinkulin Street). The curricula used in this study are: the
descriptive and analytical approach based on presenting and analyzing theoretical
information and data, and the case study method for studying the Saudi Arabia and
Singapore Models to find out the Waqf Sukuk used in financing in each Model, and to
benefit from their efficiency in developing the resources of the Islamic Waqf.

The study concluded with many results, the most important are:

- The Wagf Sukuk Al-Intifaa (Sharia-Compliant) applied in financing the building of
Zamzam Tower are economically efficient because they link real needs with monetary
financing, and are financially efficient, because they guarantee the mobilization of
savings associated with real ownership without costing the budget of the waqf body.

- The waqf diminishing Musharakah Sukuk (Sharia-Compliant) applied in the
construction of the huge commercial project on Benkulin Street are economically
efficient because they meet the needs of the clients at the lowest possible cost, and are
financially efficient as they provide the funds necessary to carry out real value projects
in the required time and according to the required need without draining the waqf
resources.

- The possibility of implementing investment Waqf Sukuk in Algeria for developing
the Wagf if a set of legislative, legal and regulatory requirements are met.

Keywords : Islamic Wagf, Islamic Sukuk, Financial Innovation, Efficiency.
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2 Himam, Nadiah Sabrina; Umam, Khoirul. (2018). Modelling Sukuk Waqf for Pesantren Economic
Development. Journal of Islamic Economics and Philanthropy, Vol. 1, No, 3, p: 11.

3 International Shari’ah Research Academy for Islamic Finance (ISRA). (2017). Sukuk Principles & Practices.
Malaysia : Pearson Malaysia Sdn Bhd. P : 344.
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! Musari, Khairunnisa. (2016). Economic Sustainability for Islamic Nanofinance Through Wagqf- Sukuk Linkage
Program (Case Study in Indonesia), International Journal of Islamic Economics and Finance Studies, Vol. 2,
No, 3, pp: 83- 84. (Be Modified).

.94 ua@h»@)awécbhbc)absuz

148



bl gdle g Apadluy) dguall —————————m—mm e m o A Jaad

Ty sk sl gapde olAY jaai dedll dgsluie FhS il o ledien (Sa -
syt o el aal e el e Ny cagpanas dga 8 @) dleal ISl gyl
Ly

goxda Jlaay Hual chadll dpgluie 35 AL dsSia o gy (il (el (e
a4 dSall dlead Khe gopiall muays AL die ulul e (B g Sl aaa
Lty o feSiall dlea ) ol iall 5ynmall dugal) Gued elad e SISall )i caguanas
ey

Pl b o yseas colilally dygine duailiia §f Ay 4$)Ld) & Kia (S

(e Aty 53 a0 Jand) 8 Bpaiose Lllal (Y a4 sdadlal) AS Laal) & gSa
o Al Al AiSia Ll (5Si5 L g g pliall 358 Jlsh Siall aaall dusall (58U ()5Sl
JoA3 (e gapde (b A A5 dSia &5 ) ) ) dgal BaY) 255 ume g phe
o Y] gl s LAl dgal 45yl

& liban L aaly A58 ) 08 lpaay B ey LWL A dgSa —a
Sy ¢ atiadl Jl Gy (e Basy o) pohie aly DSy dbiay el Ll ) Gaes g5y
sda laal 5yt iy eyl e Jganlly Sl ldiind aady dlSall oda 8 05Kl
sang LY 5aay Iiall odn Aluan 48 e SN g phall gy Lalilly dagl o<l

gty A 5l JS il

V) 23l i Lo pual Aali 3 4ie Baliin) ColESY) Byl (e

Una —ladser il slai@y) Jisat b LdlaY) Il 550 2(2017) e ¢ sea ¢idaas ¢l
70 :(1)3 cdgaluaidy) il

dia isal A (e Aidanddl) Labady) ayjlial) asdl Lisad e .(2015) - pmn Chusy deas (DS
88 10a 5 LY Aaslal) aylaill 4K dperil) cilola) & jiiale S0 A8 L)

8 1m .l il Galaall (2003) Aoty A0l Cligall Lasbyally Lualaall 41w’

4 Fasha, Siti Nur Sathira; Mohamed, Omaima Eltahir Babikir ; Isa, Mohd Yaziz Bin Mohd; Mohamed,
Zulkifflee Bin. (2018). The Development of Wagf via Sukuk Financing: the Case of Khazanah"SRI SUKUK".
International Journal of Business, Economics and Law, Vol. 15, Issue. 5, p: 145.
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! Abdul-Karim, Shamsiah. (2010).Contemporary Shari’ah Compliance Structuring for the Development and
Management of Waqf Assets in Singapore, Kyoto Bulletin of Islamic Area Studies, pp: 148-151.
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Abstract:

The main purpose of this study is to highlight the importance of developing Wagf through Islamic Sukuk, which represent one of the modern innovation models
in Islamic finance. The study is based mainly on showing the efficiency of the Wagf Sukuk in providing the necessary funding for the huge investment projects
that Wagf institutions undertake without any risks of budget deficit. Theoretically, the researcher touched upon stating the nature of the Islamic Waqf with a
focus on its development and its resource’s investment. She also addressed the Tuskik by shedding light on the issue of financial innovation and its efficiency
standards. In practice part, the researcher examined the most important models for applying the Sukuk issuance on Wagqf land wich are: The model of Wagqgf

Sukuk Al-Intifaa used by Saudi Arabia to finance a huge real estate construction project (Zamzam Tower), and the model of the Waqf diminishing Musharakah
Sukuk that Singapore applied to finance a huge commercial project (on Pinkulin Street). The curricula used in this study are: the descriptive and analytical
approach based on presenting and analyzing theoretical information and data, and the case study method for studying the Saudi Arabia and Singapore Models to
find out the Waqf Sukuk used in financing in each Model, and to benefit from their efficiency in developing the resources of the Islamic Wagf.

The study concluded with many results, the most important are:

- The Wagf Sukuk Al-Intifaa (Sharia-Compliant) applied in financing the building of Zamzam Tower are economically efficient because they link real needs
with monetary financing, and are financially efficient, because they guarantee the mobilization of savings associated with real ownership without costing the
budget of the waqgf body.

- The wagf diminishing Musharakah Sukuk (Sharia-Compliant) applied in the construction of the huge commercial project on Benkulin Street are economically
efficient because they meet the needs of the clients at the lowest possible cost, and are financially efficient as they provide the funds necessary to carry out real
value projects in the required time and according to the required need without draining the wagf resources.

- The possibility of implementing investment Waqf Sukuk in Algeria for developing the Waqf if a set of legislative, legal and regulatory requirements are met.

Keywords : Islamic Wagf, Islamic Sukuk, Financial Innovation, Efficiency.

Résumé

L’objectif principal de cette étude est de souligner I’importance de développer le Waqf a travers le Sukuk Islamique, qui représente 1’'un des modeles
d’innovation modernes dans la finance islamique. L’étude est basée principalement sur la démonstration de I’efficacité du Waqf Sukuk en fournissant le
financement nécessaire pour les projets d’investissement énormes que les institutions du Waqf entreprennent sans aucun risque de déficit budgétaire.
Théoriquement, la chercheuse a mentionné la nature du Wagf islamique en mettant 1’accent sur son développement et I’investissement de sa ressource. Elle a
également abordé le Tuskik en accentuant la recherche sur la question de I’innovation financiére et de ses normes d’efficacité.
Dans la partie pratique, la chercheuse a examiné les modeéles les plus importants pour ’application de I’émission Sukuk sur les terres Waqf qui sont : Le modéle
de Wagf Sukuk Al-Intifaa utilisé par I’ Arabie saoudite pour financer un énorme projet de construction immobiliére (La tour de Zamzam), et le modele du Waqf
diminuant Musharakah Sukuk que Singapour a appliqué pour financer un énorme projet commercial (sur la rue Pinkulin). Les approches utilisées dans cette
étude sont : I’approche descriptive et analytique basée sur la présentation et I’analyse d’informations et de données théoriques, et la méthode d’étude de cas pour
I’étude des modéles saoudien et singapourien pour découvrir le Waqf Sukuk utilisé dans le financement de chaque modéle, et de bénéficier de leur efficacité dans
le développement des ressources du Wagf islamique.
L’étude a conclu avec de nombreux résultats, les plus importants sont:
- Le Wagf Sukuk Al-Intifaa (conforme a la charia) appliqué au financement de la construction de la tour Zamzam sont économiquement efficaces parce qu’ils
relient les besoins réels avec le financement monétaire, et sont financiérement efficaces, parce qu’ils garantissent la mobilisation des économies associées a la
propriété réelle sans coiter le budget de ’organisme Wagf.
- Le Waqgf Diminuant Musharakah Sukuk (Sharia-Compliant) appliqué dans la construction de I’énorme projet commercial sur la rue Benkulin sont
économiquement efficaces parce qu’ils répondent aux besoins des clients au coit le plus bas possible, et sont financi¢rement efficaces, car ils fournissent les
fonds nécessaires pour réaliser des projets de valeur réelle dans le temps requis et selon les besoins, sans épuiser les ressources du Wagf.
- La possibilité de mettre en ceuvre ’investissement Waqf Sukuk en Algérie pour le développement du Waqf si un ensemble d’exigences législatives, juridiques
et réglementaires sont respectées.

Mots clés : Wagqf Islamique, Sukuk Islamique, Innovation Financiére, Efficacité.



