CHAPTER 11

LITERATURE REVIEW s )

2.1 Introduction

This chapter presents a review of related literature, s

to the topic in Section 2.1 and explanation on the il@c of wi:
yrelisscdN t:'cclinns

Section 2.2. Meanwhile, the concepts of wagf anc vagRare

2.3 and 2.4 respectively. Next, Sections 25:N discuks the ‘Ullcu%)['CU[‘DUI‘:IIC

wagqf and corporate cash wagf rcspccli\LN discussionggbout @lis Agama Islam
empirical researches and h)ﬁpol\
Section 2.9 presents the hc«w I'ru,w\\\
summary of this chapter. \’ P o &

2.2 lmpm‘lunucmllh Digtrib ?,1 (_&J

In@i‘ flow of wealth from people to other

cummuVA\\' 1ether 1n the I}n’m@&hmncy or goods. There are three agents of w ealth

\. which are government, individuals, and institutions, such as foundations

Wilayah Persekutuan (MAIWP) 1s

it - ber of
Q&hlmn, a num
%

q N : _
re oy in Section 2.8, whilst

jo—

41;’@Scclion 2.10 provides the

)3

Weal

¢ any instrument, such as money, clothes, food, and so forth (Asmak, 2009).
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In daily life, people are encouraged to help and distribute wealth to others in
need. The verse below explains that Muslims will lose if they do not spend ﬂi‘::q

in the way of Allah (to spread and establish the religion of Islam). Accc ‘Llln:”n as-

o to spend

Sobuuni, M. A. (1997), He said that O mankind, indeed you were og

15/

your property in the way of Allah and you are charged with hat you can

" 1Nfler) to spend their

his or %ﬂz in the
. -

k to himgelf ¢ /1,’/"\( 11

A
Y-

deliver. Among you there are people who miserly (sting
property and refused to do so. Anyone who is stingy to
way of Allah, then fisted danger or harm would come

is because they hinder the reward of himself or herse

Lo s

s D s 7 O ik o e
Zol e per 2 2 : oy oAt
sl ‘}-‘f<€. Y £ aSpe eyl V-Ws\ 19 ¢l 22l dnsds
%/\ & ; T
Iis e q
I'he meaning 1s: \e : ; (:
“Lo! ye are those vfflo arQgalled (/Iin way of Allah, yet among
you there are some ard. Agd b hin™ho hoardeth, he hoardeth
' ch, ar » are the poor. And if ye turn
yme ol folk, and they will not be the

only from his soulgAnd Mlah
away He will ¢ m mll ,
likes (?/ \'4!11“.\ . (}%
% ¢ y (‘) (Al-Quran. Muhammad 47: 38)

Q’ L
In velgg3 llu‘m{l% SUQ_ al-Haqqah below, Allah tells how those who

do not [N in Him and do nw@\(p the poor are punished. Allah will punish them
wi ardest punishment. According to As-Sobuuni, M. A. (1997), they will be

@ into hell, and then they will be chained with chains of 70 cubits length, w hich

can destroy their bodies.
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The meaning is:

vitereof

“And then expose him to hell-fire. And then insert him in a chai
the length is seventy cubits. Lo! He used not to believagn ah the

Tremendous. And urged not on the feeding of the wretche.
(Al-Quran. l[;zquh‘)‘): 31-34)

Furthermore, according to Todaro and Smith (2009)

, onvyEnon: 'ganpl,\
viewed that economic development is driven l’ml%ﬂ‘zmnn m‘ o&g al in

terms of education, health, and poverty cmdicali&W& \N J¥ ;x'c@' Islamic
economists as well (Igbal, 1991). Wcuh(Nrmt’ ) ’ ) E

S in economic
development because it can help in allocatil ‘cuw,

equally (Ragayah, 2009). Thereforef

Y %—
can ensure that the economic LN ment C? — cnjod‘ﬂl yy all people. In Islam,

there are istruments proysed \gr the diftribyl§o

N
@\llh. which are zakat, hibah,

kifarat, gorban, and waqf (Ashak, " k{éy'u[ focus of this study had been

tal cxp@m of the wagf mstrument.
2.3" Conce %1/ 2 $
4
R VD

/.

wagqgf. The next secti ovide

(R

6 4l | n of Wagf \G)

‘:Alicmll_\'. the word wagf is derived from the Arabic word wagafa that means

ostin (al-habs) or prevent (al-man’) (al-Sarakhsi, S. A., 1986). Meanw hile, the

plural of wagqf is augaafun or wuquufun (Al-Afriigi, 1. M., 1994). Legally, figh
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scholars have given various definitions to the word wagf. Most of them describe it as
the transferring of ownership of property to a private entity that can prm'id&ahs
to the community. Some of the definitions are listed below: 1%

TABLE 2.1: Views of Figh Scholars™ about Wagq

; Mazhab l)-cﬁl]jtjon 3

Syafi’i Waqf is holding property and lakinu hen rom it by
maintaining the substance of that profagly WWwithy decided

management rights of wagif and the resu “harigable
purposes, as well as to draw closer to '
o el 1 2 L i ;
Hambali | Waqgf 1s holdmU phvxnull a pmputv anc
purpose of charity and to draw close
1958).

Maliki Wagqf is alms in the form of benefi§
property exists and that It

as Ig YT\\\ the
D IS &\Idkltd
perpetual by tagdiri (al-K

Hanafi Imam Abu Yusuf and Ima : g ; ‘1\\ lem waqf

as holding a property, S eM wiere the wagqif’s
ownership will be g e uxull\ of that
N property used for the 2 sl pe al isi, M. U., 1977).

Besides, according to

]@mg certain properties and

yreserving it for the confir anlI\ } 1 ) lanthropy, prohibiting any use or
| P)

disposition of it outs &\mut{ objPtive. 2&1 than that, Mohd Saharudin et al.,
(2003) defined ncl ho c'ly éﬂnnnuul\ and using its benefits for the

purpose of nd trnsfi 1 a determined place or party, as well as

’

pmlnhllmﬁwxmw itw

ely, w%ﬂmpc that it can bring oneself closer to Allah.

QO

on the definitions above, it can be understood that wagf is holding

.1 and using its benefits for welfare purposes. Once a person donates his or her

perty as wagqf, then he or she does not have any ownership on the donated property
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anymore. Instead, it will become Allah’s belongings forever and it can never be

ey
O

Using al-Quran and hadith, this study faced some difficulties in l‘ilimg the exact

Nd hibah (Abd.

S n'z':// from other

astijpg rey wmﬁwg

as the wagf property is still useful and deemed bencigg®® to"others.

In fact, several verses in the al-Quran ¢ )l]lllllZl peo
their wealth to charity. In verse 92 of, 'l%l—lmr;
cannot attain goodness until they giows their pm 1Tcl

everything that they offer as alms. ] C’)

transacted. By doing this, the wagif can get closer to Allah.

2.3.2 Foundation of Wagqf

meaning of wagf. It functions similarly as infaq, sadagah jar

Shakor, 2011). However, the author added that what disti

instruments is the people who are practicing this will

P

j : [Nn"a @/ (piety, righteousness-here it means
Allah’s ie Barafisd, uRdNs vou spend (in Allah’s cause) of that
\\'/lic'w e; ‘ I’x'/' iNvood you spend, Allah knows it well”.

A \C;’ (Al-Quran. Al-Imran 3: 92)

;imum Ibn Kathir (1999) translated the words of «/-Birr in this verse as heaven.

¢ Jlso explained this verse by referring to the history of companion of Prophet

Muhammad (p.b.u.h.), Abu Talhah. Abu Talhah gave his garden as alms offering,
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which had been located in front of the mosque of Prophet (p.b.uwh). He gave his

garden as alms after he heard this verse. \z
Besides, Allah explains in verse 115 of Surah al-Imran below wh Jdth every

practice or good deeds that we do, Allah will reward with much more\ his is based

on some interpretations taken from venerated rafsir book. which waWhwritten by as-

The meaning is:

“And whatever good they do, [
Allah is Aware of those who w
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thef alms&¢ect a planted seed that produces 7

1 O

(1997), Ibn Kathir xpagped

stalks. Each stal uce 15u P ;tru he total is 700 seeds. This shows that
Allah’s rewgtc k 'mml’:x @ho are sincere of their alms and anyone He

wishes.

all Lecv (2 denl VRl e 8 | (&)
W o 9 9 2 J

ol a2y Al -
o/ - s s

ThE meaning 1s:



“The likeness of those who spend their wealth in Allah’s way is as the
likeness of a grain which growth seven branches, in every branch contain:
of hundred seeds, and (remember) Allah will give increase manifold ()i
which he will and Allah is All Embracing and all knowing”. \

(Al-Quran. Al-Baqaigh®: 2¥1)

Moreover, spending wealth for charity is encouraged in Islam zmilhis has been

clearly mentioned in the hadiths of Prophet Muhammad (p.h.v ibadah. Thus,
waqf can be one of the instruments to implement charf zlcli'

ities. Prophet

N

IS

(p.b.u.h.) mentioned, as reported in a hadith:

The meaning is:

“When a man dies, his actio pt three things,
namely, perpetual sadagah » which benefit is
acquired, or a pious child

(A bi Pawyg. KitabsWWasaya: Juz’17:#2874)
BN

[n the lnslm\@l th

@
a city 400 kil ‘lr:‘a ortlf of
h =Lh.) ol o

Muhammag

c§[’/ is the mosque of Quba’ in Madinah,
\;lh.@nch was built upon the arrival of Prophet

:{ Kal’N2003). Six months later, the Prophet himself

perforgf® 7/ of the mosque &&Q;nlnl\\i in Madinah (Nurul Asykin & Muhammad
Hajg 3013). They again mentioned that Ibn Sa’ad reported a hadith from

@mmd bin Ka'ab, saying that the first wagf in Islam is a wagf of property that

was given by Prophet Muhammad (p.b.u.h.) after the death of Mukhairiq in the Uhud

Wars. He (Mukhairiq) said:
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The meaning is: 1 : ’

I will if I misfortune (death), then my property belongs to tllah
(p.b.u.h.). Then Rasulullah (p.b.u.h.) take the property and alggs wis it.

(Hadith: Saad, A. A. M. Kitab at-Tabaqd gibra: Juz'l)

This practice was followed by the compumo@ 1 ),wl b.uh.),
@

beginning with Saidina “Umar al-Khattab (r.a.) whenfag.receivef a p l'ot' ﬁ'in

A

? ¥
\ N
ol 2ol JBs g ade Lo %VY‘_. ! év

33 PEI5 Gals Al 3 - LM . ey b '& PRENEIY

The meaning 1s: ; ,
From '"Umar, \'/)&u/

Prophet angpsOQI h

Khaibar.

b_»,'. ¢ ‘\bgj,o_;’/ Q‘

"

Vil _atalls alll, Lt
g a2l U=

mmd at Khaibar. He came to the
: /Q} and at Khaibar, and I have never
't/ﬂ'a'mus to me than it. What do you
) “If you wish, you can 'freeze’ it and
give ighn CTNily " ghQ hgflg'e 1 harity on condition that it would not be
sold way or i 1('/#«(/, R'V/u' poor, relatives, slaves, for the cause of
uests and n'u\'/(//'('/'\‘e%r(’ is no sin on the one who administers it if
A

rom it on d /'umum basis and feeds his friend, with no intention

M\
Noming wealthy from it.
J‘)W)

(Hadith. Al- Bukhari. Kitab al-Wasaayaa: Juz’51:#22

been given

commdai
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Besides, wagf was also practiced by Uthman (r.a.) Ali. A. (1960). When the
Prophet (p.b.u.h.) arrived in Madinah and realised that the city had very little L\k o

water, except for the water of Bi’r Ruma (Ruma Well), s )

He asked, “Who will purchase Bi’r Ruma to equally share the warNgk rawn from

there with his fellow Muslims and shall be rewarded with a bettg werNn the Garden

yhafgar, who used

ophft M)‘ asked

1 Ulh&; (r.a.)
heard about this, he paid for it with thirty fiv Nnd (/WIHH S 'l‘hcm&vcnt to the

Prophet (p.b.u.h.) and said, “*Can you make 1 ¢ same offgK’ llcQL “Yes”. “Then

(of Eden)?”. It was said that this well belonged to a man from

to sell a waterskin full of water for a dry measure of cereal

him. “Do you want to sell it to me for a water sourceg

“That’s the only source of income that my childrer

[ offer it to the Muslims™. he replied. (
2.3.4 Pillars of Wagqf \

Al-Khin, M. et al., ;wnli(yd ljl:lll

Ech
elements, which are N al

11, u/~mé/(/1_//" alaih, and sighah. A waqf
practice is not v ;lllitNul ( Il‘lC r>'urtgl_w)crvcd (Zuhaili, W, 2011).

1. Al-Wagy 2

A”-AS the wagf 1i*lllldc\q},m'dcr to ensure that the wagf practiced is valid,

must be a free citizen, sane, matured (baligh), and fully responsible

Y

lars of wagf consist of four

.
AM?/C

the
‘aq Zuhaili. W., 2011). According to Ahmad Khan, 1. (1988), al-wagqif can be
individual Muslims or any social organisation or government that practices wagqf for

the purpose of charity, religiosity, and donation, as conditioned under the Islamic law.
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In fact, wagf from non-Muslims are also considered valid, even when the property

contributed 1s used to develop a mosque (al-Khin, M. et al., 2005). 'l‘hc:‘\
sa

reward in this world, as mentioned in a hadith. The Prophet (p.b.u.h)

it 3 aortiy £ .. = b
2.2 .PL\Jl L-\lj ;:).:»'\‘n 2 L,: <

% L A 4SO 4 Y ) il 13 2 Ll LY CRE
= (& 7 5 £ &
¥:3
The meaning is: \d’ -
"Allah does not wrong a believer a good decdggaus ¥ civiln bleshes

for it in this world and will be rewardec
infidel is given in the world the reward for g

as pex (Ym('(/ for
the sake of Allah and when he comes I::w( e e is vhod deed

for which he can be rewarded” .

(Hadith. m

[l- mawquf 1s the w c;xlv(

)SSEfS101
Khin, M. et al., (2005), al-maw}uf has § sal

a) ['he property l&uq/ \ b
\ d
s

plot of lan®

b) ['he %\ er m{st
& le to benefit the u@umily.

Q%w wagqf property must have usability and generate continuous benefit that can
{

il. 1-Mawquf

re used by the recipient and other people.
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d)  The usage of the property must be governed according to Islamic laws and
regulations. \z
Furthermore, according to Razali (2013), jumhur fugaha believec it 1s vahd

to wagf immovable property, including land, houses, shops, and garMhs, as well as

movable property, such as household appliances, al-Quran, kY weapons, and
animals, as long as the property can be beneficial. It is basd ropfet Muhammad

(p-b.u.h.), who said:

o

“He who keeps a horse for Jihg se, \“/T/ 'm(//l and relying

on His Promise, will find that itSN¥ler g¥lrink_c '(»/)/)ié‘g; and urine will all

q £ &
Sl J } f G
@w Jihad: Juz’12:#1330)

111. [-Mawquf” Alaih

Al-mawquf t//(l'&\c redipie - beMMciaries of the waqf. According to
Razali (2013), alcmrhc canditl ly.o mawquf’ alaih is accepting that the

donation is ai %“lcusc ind FetllosNoO Allah (SWT). It also must be determined,

In C\I.\'IL‘HL: bcWflear, can be gi\‘chl,z»pcrly rights, and have a long-term age (Razali,

)
201 ‘s);
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1V. Sighah

Sighah 1s the clear statement of the wagf, consisting of an ul‘e : 3( :;m
acceptance. According to al-Khin, M. et al., (2009), the types of \,y%m- wagqf

consist of two parts, which are:

a) ; 3 mple, “I want to

ple, “my

ffer 1@3.1(» have an
fi %\ also included

the wagf practice is valid. d s ‘Q

2.3.5 Types of Ih/q\ : ’. (—)O

Generally, nml%gnris d ingb Pvo, Mfch are wagqf khairi and waqf zurri.
1. H}l“ &uiri \Q’

%/\/um-/ refers to wagf that is provided for general welfare (Jawwad, M.,
064 he purpose of this wagf is to create social balance in the community (Siti
Mashitoh, 2007). Wagqf khairi is classified into two, which are general wagf and

special wagf.



30

a)  General wagf: for charitable purposes without determined motive, conditions,

and beneficiaries (Muhammad Ridhwan, 2012; Asmak, 2009). \z

b)  Special wagf: for charitable purposes that have determined moti¥® \ditions,

and beneficiaries (Muhammad Ridhwan, 2012; Asmak, 2009).

il. Wagqf Zurri Y

Wagqf zurri refers to wagf designed to benefit fagllaww (IWM)A The

’
purpose of this wagf is to provide social security l%ﬂmng and | n’w[ Q‘dcr
(Nurul Asykin, 2013). However, according to ¢ . “Wholard 4Qis ype oan// IS

\ Y‘y
bid’ah and not in line with Islamic rules wncil S (] \\\\;u@‘ 1964). A
2.1 below:

kR airk

' <$ Waqf zurri
(SGLly 181 chaTsy O (Solely for family)
A ¢« 5! (3>
| waqf ’ yeckarywaq/f Family wagf
v {

&

E\ Source: Developed for the Current Study




2.3.6 Wisdoms of Wagf

ive

Wagqf is one of the practices that can bring someone closer to Allah c\

rewards from Him. Absolutely, a lot of wisdom is gained from prac . the wagf.

Al-Khin, M. et al., (2009) highlighted 5 wisdoms of wagf, which are: T
a)  Opens the way to bring oneself closer to Allah by mnmhvmllh in the way

r his m her deed.

Mukmin would always prefer practices that can gring M orffher ONT o Adah.

b) This practice also can realise the ambitjon O

through the wagf practice, a person hgs the ’\l“ \\@F Allah. In
other words, a person can express %1 l¢ v S A@Ahmugh practice

and implementation. ( :\T
¢) Through wagf, a pu\on\‘ullixc ' ition to see his or her

contribution to be Lonl everf afte

continuously rewarded 1 lhc lu

?\@1 will have nothing left except

for deeds that \don‘, anc mmn\%m will be the wagf he or she had
8
allocated i m * Agllal ?llgg&h her life.

%’ N\ .
d) Mud(i us e @umhul through wagf. It waqf property 18

Ad properly, it LJI]\@J" huge effects and many benefits in achieving

/m// for the importance of the Muslim community, such as building

osques, schools, and so forth.



e) Wagqf also can fulfil the requirement for taking care of poor people, orphans, and
Ibn sabil, as well as those who cannot find rizg due to their condition V]

property can fulfil the requirements and reduce their sufferings. )

The next section provides a discussion pertaining to cash wagf. q
2.4 Concept of Cash Waqf : '

2.4.1 Definition of Cash Waqf

D g@'zncd out of the
: xﬁi‘l()()())‘ Meanwhile,
S

mount of money by a

‘pm‘@\s. and organisations), and

Magda (2009) defined cash nm[/& ‘

founder(s), (individuals, compan StItUfloNns §

the dedication of its usufruct :\' m’)cmcu\m'
This inslrmncn&&nuv' !

@
carries numerous ll%lgu\' hat o
institutions, il%k. andg

'
\f\wurc of the society.

G lhu& established with liquid money. It

cr&rc:' t BEnefits to all parties, including financial

1 r\ Theb®rson who do not have an immovable asset,
such as I L building, will zlhl'\ag\'pmclicc wagqf by donating his or her movable

' mcnsh wagqf. Therefore, everyone can do charity in the form of cash wagqgf
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2.4.2 Legal Conditions for the Creation of Cash Wagf

Cash wagf has been successfully proven during the Ottoman time a,
2000) and has long been introduced in Malaysia since 1959 under the gles 3 waqgf

control Majlis Agama Islam Perak (MAIP) (Siti Mashitoh, 2007).y"™®a (2014)

further stated that the creation of cash wagf'is based on the t’ollowiNdilimls;

%

a) The founder of the cash wagf must be ‘aqil (in full RoNpssi »1'0{ his or her

N 1d
N

@‘10 the

ners

Bakr, 1986), namely cash wagf.

¢) The founder of the cash Ezm be

organisations, non-g

iduus. nstitutions, companies,

al gfeany

N

N
.n‘o@(i()s)_ corporations, and

CInNgen
! ar

government; as long as

ownership to llk\&‘rsh

d) The foundemyhaglto gppc

»fcﬁiﬂbn'mg their money from their
)K( valli/trustee/manager, either appointing

o)l or Zl[;]\( i a 'Eiﬁcd person in order to manage the affair of

h wagf. He or shaﬁ&’u has the right to specify the successor to his or

himsel

ktee in case the trustee dies or becomes incapable of performing his or her



e)  The beneficiaries should be specified by the founder in his or her wagfiah/waqf

deed. These beneficiaries can either be the relatives of the founder or thg ggi'ml

public or both. 1%

) Beneficiaries can be for any permissible purpose as long uswunucs the
society. V

2.4.3 Model of Cash Wagf :

L. Direct Cash Wagqf

2014)

contribute to redevelop any M€ old

b) Founders can then ute dy’ ctly, l) thWw’specified wagf institution, to

rebuild the spec] Nl \l'(li/ lh’h\gs. é
& &
¢) In this ms%\'tls e fwi 'r'nn‘bg"c accumulated wag/ funds directly to

@

rchuihl:%mcﬂl nldghes wi 1t investment.

Y

s

V

d B jaries can be old n\ﬁguu\. old wagf schools, old wag/ hospitals, and so

N
%

hisFan be explained clearly in Figure 2.2 below.
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FIGURE 2.2: Direct Cash Wagf
1. Wagqifl founder 2. Mutawalli/ Trustee 3 Bcncl"{Qs
Accumulated

We

collgge/university
R
N

V/huspilu].

cl illiL‘
Accumulated Cash

P Waqf 209 & &
[nstitutions k pr 1gS

#
1. Indirect Cash Wagf V ¢

Indirect cash wagf 1s an cndowmcnlm y the four@Rr in L.Q form, but to be

invested first and only the revenue 4 ‘1cr2",dﬁh u’ncg‘lo the beneficiaries
(Magda, 2014). Magda (2014) a itionetzaglthe us operandi of indirect
cash wagf is given in the fol \\'il?. ,

N
a) A specified um[/wm(@gs as eltrustee can call for founders to
contribute to d@hcu - inci@ r to certain beneficiaries.
‘ : @ : %

b)  Founders en cgntrijuty as (\{h waqf to meet those needs or those

benef % 4 :\‘_}T

\abc. the trustee will manage and invest the accumulated wag/f funds and

( Individuals L Cash / \zlmuum

waqf R o
INSTITUTION/
ORGANISATION/
NGO

80%

\ 4

Organisations

-

il

o=

c)

eXevenue generated will then be directed to the different needs in the society

or to certain beneficiaries.
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d)  The beneficiaries can be mosques, universities, schools, scholarships, hospitals,
clinics, highways, feeding the poor or needy, feeding animals, and so on\z
e) To ensure the perpetuity of cash wagf, the trustee must invest thcms nn:llancd

funds in any halal project and only the revenue generated can be\gIsttibuted in
different proportions for the management expenses, for chgritaDWareas, and to
add to the capital as a self-finance device (SFD). z '

g xf I rHvR Ym
’mmlc!w 1/

This can be explained clearly in Figure 2.3 below. The

discussion on one of the contemporary wagfs, which is

|. Waqifl founder

Individuals Cash P

JTION]
S I

S

0% SFD4—>70% beneficiaries

- l&Amunugcmcnl

A

Organisations

i1}

School/ college/

university

[nstitutions :
‘este Revenue
A z\cu@l\g > J| Hospital/ clinic
to Sﬁhriuh

QE Any specified

property

Source: Magda (2014)
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2.5 Concept of Corporate Waqf

2
J

2.5.1 Definition of Corporate Waqf \z
Through the literature review, this study faced some difficulties Anmmng

the proper definition of corporate wagf. Many authors did not provid any detailed
orate wagqf 1s

definition for corporate wagf. One of the authors who (lcl‘n@
Magda (2014). She mentioned that corporate wagf can be dd Qs ll': confinement
f UM‘M%;L\
N
\ld-m the
1€ nll?\.}:c 1s by

as chuczmun and

management of waqf assets, as well as 1S&J ] i 39 p['cculcd by a

of an amount of liquid money, shares, profit, divi

S

individuals, companies, corporations, organisatior institutighs,

&

ment dividends. In the long term,

Y,

msl@‘) and corporate activities so that it can

)

I to the existing practices. This wagf 1s a

corporate wagf indi %1 ‘
be operated in% Jsl;m c vy §om

contemporagya@agvation” ar

€

The absence of any evidence from the al-Quran that clearly explains wagf leads

to the use of hadith as a reference guide and support. However, hadith has never
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discussed the concept of corporate wagf. Therefore, the views obtained through ijtihad
and Islamic scholars who are experts in this field are taken into account (Balg l'uqin,

i%nuﬂ.

Mohammad

2010). Moreover, the Islamic schools of thought, consisting of Imam Syz

Hanbali, and Maliki, jointly agreed to allow wagf for moveable propeg
“the shares’

Tahir Sabit, 2011). However, this case depends on the condition llwll

matters and profits gained must be in line with the conditiogs oNgag/ that are based

x‘hul(n%
[ ]
I 4 $¥le

on the Shariah, coinciding with the method agreed upon |

/‘);&?jgypl

(\m letter

for a fatwa request by Dato 'Haji Nooh (imlttw mu(?ﬁut |hor u@ November

S aft

The contemporary n'uq/u@ulo M ASeC

a number of Muslim counW#s} mmcl_v', urlg
Pakistan (Asharaf & /\&N 201
waqf has turned int Nion 1 §2¢

among the Mus e cofintr

4
wf‘. Zakat, zm‘[a@’\\\"[{/\l{). under the supervision of the Prime

March 2004, lhc_\/\‘c able to assist the Majlis Agama Islam Negeri-

-
5/
<
_=
z

St
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'_‘C e
o
(¢]

e |
-}
)
(¢’
oo N
(¢}
5
(¢)
by < |
(@)
o
o
.
(¢]

a fpr ‘1G.ph\\'crmg the socioeconomic condition

ikl tal., 2014). Now, with the establishment

(

hrough JAWHAR, Yayasan Waqf Malaysia (YWM) was set up with a vision

to be a leading organisation in strengthening the ummah by enhancing the various
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wagqf instruments (MIFC, 2015). Corporate entities in Malaysia are also active in
wagqf, especially Johor Corporation Berhad (JCorp). The establishment of curpv
wagf by JCorp in 2006 has transformed the wag/ practice in Malaysia, \v% 1qf

assets in the form of shares of companies were issued and managed by a Wyrporate

body for the first time. Vq
2.5.4 Legal Conditions for the Creation of Corporate Wagf q
e m

Magda (2014) stated that the creation of corporatcNgag/f fis

N
following conditions; é ' i»)
4
o

a) Founder (s) of corporate wagf can be ndlwz‘\lx :\‘cf'halduqk corporate
bodies, institutions, companies nr\%w\cmn \'h(&c capable of

transferring their shares from their gvpgership »?1 simsof Allah (SWT).
2

@1\ has to appoint the
mutawalli/ trustee, sch[‘ich asgocic st Qn in order to manage the

affairs of the corporate wac

\"
¢)  The board of dir %ﬂ e s f rs, must specify the beneficiaries in
\ #
the waqf deg
Y, N
Benelicfy10%

the

7

in be for $pecifiq \Erpn.\c,\ or for public purposes, as specified by

d)

S
the Nohln‘cclm‘s.

S
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2.5.5 Model of Corporate Wagf

i Johor Corporation Berhad (JCorp) - Malaysia \z
Referring to Figure 2.4 below, the Johor Corporation Berhad (_l('mlw&tm'amlc

waqf model can be calculated through its inputs (proprietary benefits), v vere the

annual dividends of shares from six subsidiaries of JCorp, cash \\'{/(N‘ihulions by

uizlc r"'in\'cslmcnl.
taw //chcﬁls

c,c@cs

WANCorp as membership participation, and 70% of divide

The total benefits were managed by WANCorp as the specCrt

were collected and divided into three groups with diffefgMgdistribjtio

based on the hujjah wagqf that was agreed upon,

_5“1w1(l 5%
(WANCorp Annual Report 2014). The w cll;u'c::N

Y © ('u&\lc Social
Responsibility (CSR) conducted had been cofyged as the ¢

'l:d @ JCorp¥or rcﬁ}‘.\‘mwm and human

capital development, 25% went to \\\ org
to MAIJ. Based on the sar 111112'11 l‘cp('l.

earned was allocated to pc&m cc‘ .
work (RM1.31 mlllmn&&. i
skills (RM720 lhm!:"%ls wdlll as Re

70% of the dividend earned was r¢&

D
1

135, lion from 25% dividend
‘ IumliQy’( /as used for charity and social

I\]illt&ﬁll(llx education and entrepreneurial

e

C(j[ctl.\ (RM1.48 million).
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FIGURE 2.4: JCorp Corporate Waqf Model
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1.

ral waqf and special wagf. The

(MAIWP) is dl\ld& 1\\&».'\\'1\
s

explanation of thg : O MO ILI\ N
Genet %
% 4

I IPJIHL\ included fv\gt(ncml waqf were Bank Islam Malaysia Berhad

(BIM BNy d CIMB Bank Berhad. This is because; these companies contributed

proNggty for wagf to a charitable Islam organisation without determining any specific

purpose. The model implemented for this type of wagf is shown in Figure 2.5.
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BIMB and CIMB Bank Berhad as wagif contributed a specific amount of money
to MAIWP as wagf. Thus, MAIWP had been responsible to act as tl $
mutawalli or trustee for those wagf funds and was responsible to man %l'hcn.

MAIWP divided it into certain portions that were used for charitable yggerammes and

reinvestment. As general wagf, usually, any wagf fund receiv be used for

charity like education programmes. For reinvestment, it vgll Iql‘c!n\wslcd in short

term reinvestments like “Pusat Pengajian Warga Emas I SaKind’

FIGURE 2.5: MAIWP General }

Waqifl Waqf Fguude
(BIMB & (‘IMBQ‘AHK

( sdration

‘h;in'@c Programme
s

Warga En

salgyah l ;
C.J%{//un' Developed for the Current Study

&

b) Spcc& p 4 é\

TS 5111[);111_\] included 1n @)&E:l wagqf was Maybank Islamic Berhad. This is
N

beca \\ company contributed property for wagf and had determined its specific

5/

. The model implemented for this type of wagf is shown in Figure 2.6.

Maybank Islamic Berhad as a wagif contributed RM20 million to MAIWP as

wagf. Thus, MATWP had been responsible to act as the special mutawalli or trustee for
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those wagqf funds. In order to ensure the growth, as well as perpetuation of fund and

wagqf assets, MAIWP had appointed Maybank Islamic Berhad to act as the prv

manager in managing the fund and wagf assets. %\

100% of those funds were utilised in an investment portfolio. ¥ 100% of

income earned from that investment was used for the determined pw y Maybank

EWczlllhcm'c. Any
\d‘ Y.

Mode ' .3

[slamic Berhad, such as education financing, micro financi

payment received was contributed back to the wagf funds

Wagqifl Waqgf Found

@ MAIWP
(Trustee)

Education Financing

Micro Financing

Property Sector

Source: Zainal Abidin, 2014
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NS

The Sabanci Foundation 1s another institution that implemented corp®g 1qf.

iii.  Sabanci Foundation - Turkey

They were established corporate wagf in Turkey in year 1974 and it became Nc of the

largest foundations in Turkey (Sabanci Foundation, 1y April 1()1()2 ['he modus

operandi of Sabanci Foundation is provided in the following (M: 2014):

a)  The main founders of the Sabanci Foundation were wabanci Wlhc
’

wife of Haci Omer Sabanci and her six sons) and Y i ‘n'npggc
In their role as founders, they established a Sgb: J ] be lhw'

mutawalli/ trustee.

S’

b) These founders also contributed to Sab¥ag! Foundatic

shares. , QA
Y %
¢)  Sabanci Foundation, in itgrole Wy a tj«#rycn mamded and invested the entire
accumulated ;mmunl% ferent lmili 11]':1@5 and from the Sabanci

Group ot'cump;%
d)  Revenue ‘:’UI%NHU (1S 1 }4'111 as then channelled according to the

wmlilmi_  the fundgrs 13\0110\\“13 proportion:

o Mgy N (0 finance clluril,\ﬂ.@gmmmcs. as specified in the wagfiah;

0 28%: to be re-invested to increase the capital amount; and

e 5%: to cover management and administration expenses, as well as

allocation for reserves.
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lhe model of corporate wagf for Sabanci Foundation is illustrated in Figure 2.7

T

FIGURE 2.7: Sabanci Corporate Wagqf Model

MOTHER CORPORATION
SABANCI HOLDING

SABANCI FOUNDATION
Acts as a Mutawalli/ Trus

SABANCI
GROUP OF
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v
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A4

TO MANAGE & INVE!
THE ACCUMULANE N
CASH W ]

‘“zq
|

Source: Magda, 2014

iv. Hamdard Four 1on W
o |5
Another i%m }u Yt

I'he H;lmdzlﬁ FOWhdation was cstubc; :d in 1964 and it was the first NGO of its kind

that ca to being in Pakistan (Hamdard Foundation, 11" April 2016). The modus

porate wagf was the Hamdard Foundation.
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a) ['he main founders of Hamdard Foundation were the Hamdard Holding (the

father Hakeem Hafiz Abdul Majeed, founder of Unani clinic, and his 1\ S)
and Hamdard Wagqf Laboratories. In their role as founders, they c: ui\l')' ed a

Hamdard Foundation to be the mutawalli/ trustee. T

b)  The net profit from Hamdard Waqf Laboratories was dir‘-Nlhc Hamdard
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FIGURE 2.8: Hamdard Corporate Wagf Model
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) PN ke 100% Net Profit frqp
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@ : Bcncﬁci’r% b
SRR o
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I%Qq#ﬂm<w
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nﬁclg\
SORAFCIRIES

Jamia Hamdard

Ghalib

Academy

yjeedia

Hamdard Education

Hospital

University Society

\"
2.5.6 Significance @1‘; t@ &%
‘~\§ ¢ ! CSJ
s
Hislm‘y@ en ghat=ye

f p&y a very important role in the economic
developmegl : coum{v. m’ has come one of the wealth distribution tools 1n
order t KAL economic alcx'clﬁﬂ?lcm in the whole context. This study believes that

\%lm of benefits if any wagf model successfully implemented in the economic

" For example, during the era of Prophet Muhammad (p.b.u.h), Uthman bin

Source: Magda, 2014

‘Affan’s wagf Ruma Well became the main source of water supply for the Muslims at

that time. Furthermore, cash wagf that was implemented during the Ottoman
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government also helped in providing various economic development activities for the

community, such as facilities of education, health, welfare, and other ucliviliw

benefited the community (Asmak, 2009). %\

Corporate wagqf also 1s not lagging behind in providing its to the
community. For example, corporate wagf that was impluncwy JCorp had

allocated RM3, 512, 515.97 worth of fund to Fisabilillah

. i\ics (i'.c. charity and

nirepr ‘IWS well as
®

rt 200). T is’ E@SJUS

1at @;momlc

waqf can attract more of the larger umglnanm 1eN “““I‘%m'crmncnl-
linked companies (GLCs) in Malaysia, to % (]Q

social works, development of human capital, education ¢

special projects) in year 2013 (WANCorp Annual

generated from their 6 subsidiaries only. Thus, t

nvolve in

it can benefit the national economy in \as®es aspec

Another example is the corffeagivagf th®

I[slamic Berhad, which proyged Marge cagital

E\
' jo‘;li& 1 the economy of the country
’ 20{(&1‘111‘011«;]1 the distribution of the

Iudc@nmlion. health, and development of

g tc! ® benefit a lot of people regardless of

religion. Indi% El imgrdve )w stagurd of living of the community as a whole.
m" s 0

Besides, nk Islamic Berhag @lrihulcd RM20 million to MAIWP as corporate

when it functioned propgerly (

benefits of the pmpm& f. R

@
young entreprencus 1adfbeen

'~
~

/

\lzn'izm. 2015a). If the amount of RM20 million was invested and 4% of

was expected to be derived from the investment, hence, through corporate
wagqf fund, a total of RM800, 000 in profit could be channelled as benefit of wagf.

MAIWP also had planned to open the participation of corporate wagf to the public for
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the next phase (Sinar Harian, 2015b). Therefore, this study predicts that the corporate

waqf will become the main source of income in developing the economy UT

country in the future. This can be explained clearly in Figure 2.3 lwlm\r.%\xl

section provides discussion on another contemporary wagf, which is corpomge cash

waqf- Vz

6 Concept of Corporate Cash Wagqf

.6.1 Definition of Corporate Cash Wagqf é ’ @

This study faced some difficulties in HmlingVnpg\Kh Fefon of\rporate

cash wagf from the previous studies. Howeyv chwz Won |

by Magda (2008), this study concluded that g mr)&'ulc

|cr ,i\ IC
4 Q-
individuals or corporations, are corfygy®g and t t wv&@; generated will be use
for the welfare of the society
'S
2.6.2 Model of Corporate @&ggh W« \ (J

\ tq/l e
The JCorp cor mus wgtqf pd luugu, first ever implemented in Malaysia.

They impkmcn% nstgimegt lmééf.lhcir subsidiary management, namely
WANCorp. 'Eis odel 1s a puI{ic%zq/, which had been practiced in Malaysia,

specifics Nl\'umpul;m Wagf an-Nur 1998, Turkey in Sabanci Foundation 1974,

o

o

confinement of an amount of money

=
o
(oW
7
,

:

=

o

(@]

—_

175]
:

w

s

(@]

=

PalalamNg Hamdard Foundation 1953, and South Africa in the National Awagaf
Fogaflon 2000. The Founder in this model might be either an individual or a

corporation (Mohammad Monirul et al., 2014). This model can be clearly seen in
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Figure 2.9. According to Magda (2008), the modus operandi of this instrument is

listed in the following: \v

a) Dividends earned, for example, by individuals or corporations, w 1]% veyed

to an associated wag/ Institution as aash wagqf. T
b) ['he associated wagf Institution will act as the ‘\/um\m{‘iNnun;luc.\' and

invests the accumulated cash wagf.

ctp afi®™ 'antmnul

IS
56y
* 4 \’Y'

becat 'zthc} were

lhcé@ru if they are

=¥, JCorp corporate

c) The revenue earned will then be directed to charitable

expenses have been deducted. %

in the initial stage in implementing u»rpur;\% lowe
planning to open a participation of cm‘m(alc waqf \NT

. _ _ N
cash waqf model can serve as a guidgs Phdy 1 C lz\l\'@)c first step to assess
the tendency of individuals to get . *ADOT ~
MAIWP. z




FIGURE 2.9: JCorp Corporate Cash Wagf Model

r WU SN S Sy
Corporation
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r

‘ Contmbutions (Cash, Jeweler, |

,‘ Real Estate, etc) from ‘
individuals and other

‘ corporations are channeled to

\

1

‘ Deduct operational expenses |

X

|_____________________ ; , i~ R
1\ Su@i\/um/u, 2008
2.7 Majlis Agama Islam Wilayah P \T)) &k

MAIWP) is one of the
institutions that practiced CT\C whaf 4
(

September 2013 as an initiatiyp to n\ﬂ( @ Brdesate wagf in Kuala Lumpur, which

@

>
ac

2
gl
&
5>

o

o8

11@1\. It was launched on 12"

was in line with th 3 1dghl at t@rst congress of Majlis Agama Islam
Ncgcn‘FNCgC“i S gagsic lrku% Lumpur from 26" until 27" September

. \@‘V\ P’s vision is to implement corporate wagf

that lnL'l“dL! shares, assets, and C) , but, only one instrument had been executed so

far. \is waqf through cash by corporate bodies (Mohd Azrul, 2015). The

mINa M contribution designated for the corporate wagf was RM10,000.

In the corporate wagqf practice, MAIWP acted as the special mutawalli to

manage all types of wagqf and any matters related to the wagf. It was mentioned in



Section 61, Administration Act of Islamic Law (Federal Territories) 1993 [Act 505],

which explains: k

"Notwithstanding any provision to the contrary contained in any gSTuyent
or declaration that creating, controlling or affecting it, the M s c11] e

the sole trustee of all waqf, whether general or special waqfy

nazr am
ust for the

according

and all trusts of every matter which creating any charitable

support and promotion of Islam or for the benefit of the \W

to Islamic Law".

Some functions of MAIWP, which acted as a snaassi 1% //’i at ghe Federal

.

' ,:ill]l&icl’mg
and maintaining wagf properties so that they are periCayy preger edgbrov iw'ng a clear
l =y l) ~y

0 "x'cu@. increasing

he 0‘5@'1]1 of Islam, and

Territories level, had been managing wagf contributiof{rom the

understanding to the public about the conceptgnd
awareness among the public about m/q/\%s .,
providing extensive exposure to the pfblig on lh:c\x$;
waqf properties. e L] A

N

Among the companieg

KT\»? the development of
N
)
&

~

as mentioned earlier, were BIM

The total cunlrilmlionNsc th

28" October 3()1%\\\
Maybank Islghi k‘rhu* t }\' ans@nced at the 10" World Islamic Economic
‘mirates (UAE

2
Forum (Wakk Myat Dubai, United @

\\ invested in fixed income, equity, balanced funds, and property sector

'lv\( g g@d‘ and Maybank Islamic Berhad.
C( )zmi@ been more than RM21 million. On

t
™ | \(:? funds worth of RM20 million from
\

). This fund acted as a beginning

fund as
qits (Media Release, 28 October 2014). The remaining RM1 million came

from BIMB and CIMB Bank Berhad.
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[n fact, corporate waqf of MAIWP is still new in the industry and many more
improvements need to be undertaken in the future. They can refer to the mww
corporate wagqf and corporate cash wagf of JCorp as their models were % exible
since the contribution can be done through shares and cash. As “clayed by the
Maybank Islamic Chief Executive Officer, Mr. Muzaffar Hisham, "aWhe start of the
project, Maybank Islamic was the initial donor (wagqif), but f? V‘p/)/m\m. we are
open to contributions from individuals or companies wantii "0} /"/:1//(' o the wagqf

| S

As mentioned earlier, MAIWP corporate d beeft conglMlered T wagf by

cash by corporate bodies with minimum conw zll&‘f\ 000. Q&:m‘lltip;lliun
DSt @i‘ instruments and

expand the amount of wagf fund. As i%i;ll stcp\?n : -\'\&k,\ul the extent of the
” ' Yy &
or

willingness of people with know

fund” (Media Release, 2014).

of corporate wagf is open to individual cogbse it wi

o jointly contribute and

b

support the cooperation of ¢

The following section rch
(TPB), which had hc&Nn}’C s mainga¥erence in developing a theory of this

study. c
L- 4
2.8 lim;:'n.( esearche!

[WP and Maybank Islamic.

anc H\f|mmscs Development
&
N

\ studies have been conducted to determine the factors that can influence

pe intention to act. The most popular theory used in these studies is the Theory
ol Wlanned Behaviour (TPB). TPB attempts to explain what predicts behavioural

intention, which in turn, predicts the actual behaviour (Yet, M. L. et al., 2011). TPB
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was proposed by Ajzen in 1991 as an extension of Ajzen and Fishbein’s theory of
reasoned action (Fishbein & Ajzen, 1975). TPB postulates three umvly

independent determinants of intention, which are attitude. \'uhjun\%\, and
perceived behavioural control (Ajzen, 1991). *

Even though the TPB has been widely used in many ‘HV;U(IIL\ Amirul

Faiz, 2014; Syukriah et al., 2014; Linden, 2011; Knowlesget a 12: Truong, 2009;

Jyh, S. C., 1998; Yet, M. L. et al., 2011; Lee et al., 2

C.. 2011; Nguyen, P. N, 2011; Chris et al., 200

Teo, T. & Chwee B. L., 2010; Mullan & Wong, 20

its validity has yet to be proven in the area mzm
subjective norms, and perceived beh: %umlml

predicting the behavioural intentior Lullup(\,QT.

employees.
\ - \

Py ed the factor of religiosity
N
‘ ﬂé’ 2009) as a significant predictor,

influghcing .e»plc s intention to act. However, very
r!nng)mn these factors have yet to be proven in

uu@mpmul by the previous studies 1s discussed

V

s uﬁm attitude,
m\& determinants in

& *h ash wagf among

>

In addition, previoys \

(Shafinar et al., 2013; /\mir

which exhibited m@ts "
few studies had l% ntafit PA

the area of gor ) ofh

in detail ms e llowing scction\ :
tmn

Fishbein and Ajzen (1975) defined intention as a subjective probability to carry

out behaviour. They are indications of how hard people are willing to try or of how
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much of an effort they are planning to exert in order to perform the behaviour (Ajzen,
1991). In other words, if people have stronger intentions to engage in the beXgiynr,
then its performance is more likely to happen. Due to its robust zilwil@rulicl
behaviour, which is the central goal of behavioural intention models.] > been used
as a dependent variable in many studies (Amirul Faiz, 2()l4i Understanding

V\ F. Krueger &

Yizerf

intentions is particularly useful when phenomena are relative

A. L. Carsrud, 1993). As mentioned earlier, according 1991), human

(
intention is guided by three types of antecedents, which arSettityfle, suM '!‘\‘cQgrms,
and perceived behavioural control. é ' i"

ntrol Y.

en (@]) mentioned that

LXM 1(&11%0:\' to the degree to
“ & s
le K mtion or appraisal of the

o
H(% )s, Yet, M. L. et al., (2011)
l

iﬁﬁ%unpmcd of an individual’s salient

f pcl'@nng the behaviour. In fact, numerous

'?'un(é%munship between attitude and intention

alé )11: Shafinar et al., 2013: Chun, H. S. L. &

2.8.2 Attitude, Subjective Norm, and l’crcu%‘m

ala2M12).
<9

\?hc other hand, subjective norm is the other predictor of the TPB. Ajzen

0) and Syukriah et al., (2014) defined subjective norm as the perceived social

pressure whether to perform the behaviour or otherwise. The study findings obtained

Chun. F. &, 2¥11; Knowles et

by Yet, M. L. et al,, (2011) showed that perceived social influences (subjective norm)
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played an important role in the formation of Malaysian baby boomers’ intentions to

engage in internet shopping. Meanwhile, a study conducted by Jyh, S. C. (%R found

that subjective norm had significant effects on purchase intentionqi tg highly

subjective knowledge group. In addition, Chris et al., (2003) ;nu*‘iun, H.S. L. &
Chun. F. C. (2011) discovered similar results. V
'1&"%1.\«’1 on the TPB is

001), ppehegd behaviour
@

]u’ l@iuur of
interest. It is assumed to reflect past experien ' \\d{ ' lpulmB;qwdimcnl
wall_\;W\mm l*zli/asl:) mentioned
that the more favourable the zmiluch fjective nog \\ité&pccl to behaviour
%)uml %\oxt
individual’s intention to pcrimK U
stmlml y /

(2010), Chris et al., 2003 )¢

Another factor that determines people’s intention

pcrcci\cd behavioural control. According to Ajzen

control is people’s perception of the ease or difficul perfofming

and obstacles (Syukriah et al., 2014). Fur

and the greater the perceived

Upon seeing the

s § 9
hypothesis form®aed in fhis st

Hy pothfwndi\ itﬁ(l ufcnli$p:lrlicipulc in corporate cash wagf is positively

\ correlated \\ilh\;l(lldt‘, subjective norm, and perceived behavioural

TP L'ompm\cnl;\:l&lmu :

control.

b According to Syukriah et al., (2014), attitude 1s one of the most influential

factors in determining behavioural intention. This is strengthened by the study carried
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out by Sommer (2011), which reported that intentions that are strongly based on

attitudes (“more desirability based™) offer a better prediction of behaviour. [n a?nlmn
Yap, S. F. and Noor Asyikin (2008) also stated that the attitude C(ll]]PU!L is found
to have the strongest effect on exercise intention. The more favougable orfe’s attitude

(be it instrumental or affective) towards exercising, the greatemgthe |

elihood of that

person to engage in exercise behaviour. Therefore, the sec ndwmw\ 1s derived:
'S inte 11W111upau in

corporate cash wagf based on TPB. ’ ‘i—)
o R
2.8.3 Religiosity

According to Safiek (2009), ull*\g, Import: lllu@iclm‘ because it is
one of the most universal and infl al “M‘\?—HT ] Atlml has a significant

influence on people’s attitudes, ‘%ml m‘h 'S ‘1 1 mdl\ idual and societal

levels. This study also prc A

gmxm when looking at the
sienificant influence on %( iral 1 nti ‘dl Q waqf (Amirul Faiz, 2014) and

the importance of it i \L pl;l'l‘.m:\hzll'iné(' 1., 2013). For example, Shafinar et

cg_gng effects on the attitude towards estate

Hypothesis 2: Attitude is the best predictor of individt

planning, W eta () of .33 with a significance level of

000. Otlg that, Hh mm et al., (2012) conducted a study regarding

[sl¢ nnwm financing; \\hud\cau results obtained also proved that the stronger the
Ner s religiosity, the greater is the intention to use Islamic home financing. Due

e importance of the religiosity factor, as proven by some studies, this study had
wanted to see how far it can affect the determinants of the theory in the case of

corporate wagqy. Thus, the third hypothesis is depicted below:



Hypothesis 3: The variables of TPB (attitude, subjective norm, and perceived

behavioural control) can still predict individual’s inter to
participate 1n corporate cash wagf if the religiosity factor i.%\llul.

2.9 Theoretical Framework
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[ ]
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A S

his chapter has clearly discussed the concepts of wagf, cash wagqf, corporate

%

wagf, and corporate cash wagf. This chapter also describes the findings retrieved from



ed

vhich had been related to this study. The propos

dies

Stu

also highlighted.

h\'pu[hL ses are



