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ABSTRACT 

Through the Triptych 'waqf, ʿumrān, maʿāsh', the aim of the research is to explores 

the limits of the rhetoric which interpret ṣadaqah, zakāt, waqf as elements of social 

finance. Among the main results in the research are: (1) The notion of social 

finance by assimilating ṣadaqah, zakāt and waqf to capital impoverishes these 

phenomena that have deep historical roots and empties them of their substance; 

(2) The financialization of ṣadaqah, zakāt and waqf leads to the extension of the 

domain of property, to the detriment of that of public goods and common 

goods, and to the increase in inequalities; (3)  This tendency constitutes a 

paradox to the extent that what has served for centuries to provide the essential 

social needs is subject to capture by private interests. The use of the adjective 

'Islamic' is more a matter of home-made lexicon than a result of a rigorous 

approach. At first glance, the rhetoric of Islamic social finance seems virtuous, 

but it turns out to be conceptually incoherent. What arouses the rhetoric of 

Islamic social finance is less difference than an exacerbated desire for 

convergence. 
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INTRODUCTION 

If there is an inestimable treasure that every Muslim must preserve, through 

reading through the senses, it is the Qurʿān and the Sunnah, as well as the ancient 
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manuscripts which are associated with them or were inspired by them, notably 

through philology as an art of reading well. Such an exercise requires a harmony 

established between the levels of spirit specific to the text and the reader (Ibn 

Jinnī, 1954). This evolution opens the field to experiential learning which 

requires the participation of the learner in a process which requires reflexivity for 

deep learning and significant personal development (al-Mubarrad, 2019). 

Through this evolution in the art of reading well, I set out to explore 

ancient manuscripts which are full of precious data on ṣadaqah, zakāt and awqāf. 

However, we must learn to make the data speak by representing them 

graphically, i.e. to make them understandable without doing any calculations 

(Galois, 1906: 256). This highly delicate exercise requires lucidity and patience, 

but also imagination, having learned by necessity to distinguish between 'il dire e il 

fare' (saying and doing). As Daniel Sibony (1989: 9) writes: “Between saying and 

doing is the abyss, the infinite yet short distance”. 

The discovery that the Kaʿaba is a waqf (Zarqa, 1947, 1: 7) allowed me to 

deepen my reading level even further. This led me to link the notions of waqf, 

ʿumrān (Ibn Khaldūn, 2001: 42) and maʿāsh (al-Farāhīdī, 2003, 3: 261). Hence the 

idea of the Triptych 'waqf, ʿumrān, maʿāsh' which allows us to approach the 

question from a new perspective: How ṣadaqah, zakāt, and waqf can contribute to 

the development of Islamic social finance? After establishing the literature 

review, and clarifying the methodology, the research focuses on the following: 

the building and rebuilding of ka'aba were not financed by money, making 

Kaʿaba original data speak, the deep relationships between waqf and ʿumrān on 

the one hand, and between waqf and maʿāsh on the other hand, the importance of 

the Triptych 'waqf, ʿumrān, maʿāsh', social finance under the Triptych 'waqf, ʿumrān, 

maʿāsh', the conclusion recalls the main results and proposes recommendations 

for future research. 

 

LITERATURE REVIEW 

This research analyses the limits of the discourse according to which Islamic 

social finance is based on ṣadaqah, zakāt and waqf. It is the first of its kind to take 

a critical look at the subject, without getting carried away by fashion. As the 

literary critic and philosopher of social science René Girard (2010) noted in his 
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last interview, filmed at his home in Stanford: “Fashion is false intelligence that spoils 

everything that is true in intellectual research”. 

This flourishing literature on Islamic social finance reflects the growing 

importance of the weight of the financial dimension in the life of humanity and 

offers the opportunity to shed light on the processes through which the logics of 

financial markets and their actors , influence and shape social practices that date 

back to ancient modes of existence, beginning with the reconstruction of the 

Kaʿaba by Ibrāhīm and his son Ismāīl. 

The mainstream discourse on Islamic social finance leads to a rewriting 

that is sometimes deliberate, sometimes unconscious, but which is always witness 

to the projection of the present into the past. This is evidenced by the 

assimilation of awqāf to social capital (Shaikh et al., 2017: 8). This 

conceptualization leads in one way or another to ignoring awqāf which have not 

been built on the basis of capital, or to outright rejecting the fact that they are a 

waqf, or to placing them in the category religious waqf or charitable waqf, and to 

consider finally private waqf as the innovation that distinguishes Islam from 

previous religions. 

 

METHODOLOGY 

This conceptualization, which reduces the multidimensional phenomenon of 

awqāf to social capital, shows the importance of the terms used by the Prophet 

addressing ʿUmar Ibn al-Khattāb, as shown in the ahādīth compiled in table 1. 

Indeed, the words "سَب ِّل" and "تصََدَّقْت" convey a very important dimension which 

relates to the accomplishment of an action " سَب يل  الل  for the face of Allah) "في 

that humans must worship and give Him no partner). 

 

Table 1. Ahādīth on the waqf of ʿUmar Ibn al-Khattāb 

Translation to English Original hadith in Arabic 

“Withhold its root and cause its fruit to 

flow” (Sahīh Ibn Mājah: 1956) 

  ابن " )صحيحاحب س أصلهَا وسبِّ ل ثمرَها"

( 1956ماجه:   

“Withhold its root and let the fruit go” 

(Sahīh al-Nasā’ī: 3606) 

النسائي:   الثَّمرةَ" )صحيح وسبِّ ل    أصلهَا "احبس

3606 )  

“Withhold its asset and let its fruit escape” 

(Sahīh Ibn Hibbān: 4899) 

ثمرتهَا" )صحيح ابن   وسبِّ لْ   أصلهَا "احب سْ 

( 4899حبان:   
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“If you wish, you can withhold its asset and 

give its fruit in charity” (Sahīh al-Bukharī: 

2737) 

ئتَْ  "إنْ  بها" )صحيح   وتصََدَّقْتَ  أصْلهَا  حَبَسْتَ  ش 

( 2737البخاري:   

Source: Compiled by author with reference to the website Dorar al-Sunniyyah 

 

This is the whole difference between the waqf and the endowment, 

foundation, trust and which we do not pay attention to. It testifies to the depth 

of Imam al-Shafiʿī's analysis (2019, 2: 55): “From what has reached me as knowledge, 

the people of the pre-Islamic era have not declared inalienable assets, like house or land, by 

consecrating the usufruct as a pious work to get closer to Allah, but it was the people of Islam 

who have declared inalienable assets in this regard”. In this regard, considering 

endowment, foundation and trust as leading global practices in awqāf is an 

approach that deserves to be reviewed. 

To become aware of the importance of the dimension of the tasbīl (for 

the face of Allah) in the sense that Allah is Pure and only accepts what is pure, it 

should first be noted that neither the building of the Kaʿaba by Adam nor its 

rebuilding by Ibrāhīm and Ismāīl were financed by money. To realize the 

inestimable importance of this type of raw data, we must fundamentally review 

our learning of data acquired throughout the academic curricula, by freeing 

ourselves from conceptual language and by rediscovering our the original 

innocence of childhood. As Alexandre Grotendieck (1985: 127) writes in his 

book Harvest and Sowing: 

 

“In our knowledge of things in the Universe (whether mathematical or 

otherwise), the renovating power in us is none other than innocence. It is the 

original innocence that we all shared at our birth and which rests in each of us, 

often the object of our contempt and our most secret fears. It alone unites the 

humility and the boldness which allow us to penetrate to the heart of things, and 

which allow us to let things penetrate us and to impregnate us with them”. 

 

THE BUILDING AND REBUILDING OF KA'ABA WERE NOT 

FINANCED BY MONEY 

The more the researcher who keeps his feet on the ground advances in free 

reading outside his discipline strictly speaking, the more he realizes the depth of 

the data related in the Qurʿān and Sunnah which has not been revealed as a 
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database, according to the data science terminology, but rather as a book of 

guidance and orientation towards what is beneficial for life here and beyond, by 

fundamentally exploring the genealogy of things: Where do they come from? 

How did they get here? Where will they take us?  

This conception of data as what serves as a basis for reasoning, 

examination or research (Bergson, 1907: 25), invites us to relearn how to see the 

world (Merleau-Ponty, 1964). It is a new practice of research as ongoing learning, 

not only of a theoretical view of the world in the form of conceptual strata, but 

also and above all of a view that is already in the world (Dorfman, 2007). Hence 

the importance of the notion of maʿash, which invites us to closely associate   مَا"

" ف يه  "مَا يعَُاشُ   the world we live from) with( يعَُاشُ ب ه "   )the world we live in( (al-Farāhīdī, 

2003, 3: 261). 

The ‘relearning to see the world' cannot be carried out without 

awareness of the alienation relating to the construction of knowledge which can 

come both from within (al-Maqri, 1862: 366) and from outside (wa Thiong`o, 

1986) of the cultural universe we claim to belong to. This epistemological 

posture offers the opportunity to free the researcher from the mirror game 

consisting of constructing a universe of knowledge by summoning the other in a 

selective manner (Said, 1978; Todorov, 1986). Such a game of mirrors has led the 

younger generation to assimilate sadaqah, zakāt, and waqf to sources of financing. 

If we consider the Kaʿaba as waqf (Ibn Taymiyyah, 2003, 31: 134), 

knowing that it is the first house of worship established for humanity, we realize 

that this phenomenon offers an invaluable source of data available in the Quran, 

Sunnah, and ancient history manuscripts, notably Akhbār Makkah (Reports 

about Mecca) of al-Azraqī (d. 837) and al-Bidāya wa al-Nihāya (The Beginning and 

the End) of Ibn Kathīr (d. 1373). Under these conditions, it is appropriate to 

relearn to see the Kaʿaba as a living world (von Uexküll, 1934; Watsuji, 1935) 

and not as a simple sanctuary where worship is celebrated (Maltzan, 2018: 264).  

 

MAKING KA’ABA ORIGINAL DATA SPEAK 

In this regard, Abdullah Ibn ʿAbbās (619-687), a cousin of the prophet 

Muhammad , mentions about the construction of the Ka'aba by Ibrahim and 

Ismail: 
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الل مَا بنياه ب قصَّة وَلََ مدر وَلََ كَانَ مَعهَُمَا من الأعوان وَالْأمَْوَال مَا يسقفانه،  وَ أما "

". ولكنهما أعلماه وطافا ب ه    

“By Allah, they did not build it with raw earth or cement, nor did they have 

help from builders or money to make a roof, but they gave it shape, then they 

turned around” (al-Azraqī, 2012: 111; Ibn al-Dhiya', 1997: 37; al-

Kurdī, 2017, 3: 419; 'Abbas, 2017, 1: 419), as illustrated in figure 1. 

 

 

 

 

 

 

 

 

 

 

Figure 1. Construction of the Ka’aba by Ibrahim and Ismail 

Source: al-Kurdī (2000, 3: 46) 

 

There is no trace of this authentic text in classical and contemporary 

literature on awqaf despite the invaluable data it contains. But it is not enough to 

collect data, however valuable they may be, you still need to master the art of 

making data speak. Indeed, not everyone can make data speak and not all data 

are managed in the same way, beyond statistical considerations through 

correlation analysis of a linear relationship between variables. 

The art of making data speak without calculation (Galois, 1906: 256), 

testifies to the importance of deep analysis tools such as the topos 

(Grothendieck, 1985) which makes it possible to explore links that cannot be 

reached with the quantitative methods used in economics, whether 

econometrics, data science, or their combination intended to substantially 

improve data analysis. 

If we look at the text by Ibn ʿAbbās, it becomes clear that the most 

important thing about the waqf in its original purity, its natural state to which no 

accessories have been added for embellishment, is the belief in a single God, 

distinct from the universe of which he is the creator and master. This belief, 
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which is the foundation of resilience, is the source of blessing, as shown by the 

verse in the Qurʿān (7: 96): 

 

ن   ك  نَ السَّمَاء  وَالْأرَْض  وَلَٰ م بَرَكَاتٍ مِّ  وَلوَْ أنََّ أهَْلَ الْقرَُىٰ آمَنوُا وَاتَّقَوْا لَفتَحَْنَا عَلَيْه 

بوُنَ  . كَذَّبوُا فَأخََذْنَاهمُ ب مَا كَانوُا يكَْس   

If the people of the towns have the belief and piety, We should have opened for 

them blessings from the heaven and the earth. 

 

In the language of modeling natural systems, this means not only that 

"in nature, resilience is given importance than efficiency" (Lietaer et al., 2012: 79), and 

"that resilience is roughly two times more important than efficiency at the optimum" (Lietaer 

et al., 2009: 8), but that resilience, as the capacity of a living system to preserve 

itself, to renew itself, while enjoying the blessing of the Creator is the basis of 

efficiency to produce the expected effect concerning the fulfillment of the rights 

of the Creator and the rights of creatures, as illustrated in figure 2. 

 

 
Figure 2. The Secret to Building Resilience on Monotheism 

Source: Author's Own, based on Lietaer et al. (2010: 94) 

 

THE DEEP RELATIONSHIP BETWEEN WAQF AND ʿUMRĀN 

The notion of topos makes it possible to establish a deep relationship between the 

phenomenon of awqāf and that of ʿumrān al-basharī (habitation of a region by a 

group of people) or ijtimāʿ insānī (human grouping) (Ibn Khaldūn, 2001, 42), 

through a reading by the respective original meanings neutralising the 

conceptualisation generally associating each word with a single meaning, 



 

 
AZJAF Vol. 5 No. 2 (2024) Page 58 

regarding the discursive considerations of each speciality as a branch of 

knowledge cut off from the others. 

In his book Tārīkh al-qawīm li-Makkah wa-Bayt Allāh al-Karīm (The 

authentic history of Mecca and the Holy House of Allah), Muḥammad Ṭāhir al-

Kurdī (2000, 2: 75) mentions that several tribes gradually joined together to live 

in tents around the Kaʿaba, notably Jurhum, al-ʿAmalikah, Qureysh, Khuzāʿa. 

The first building constructed near the Kaʿaba was Dar al-Nadwa 150 years 

before the Prophet's birth. The house functioned as a chamber of parliament to 

deliberate on the affairs of the ʿumrān. 

From this topos allowing the association of Kaʿaba and ʿumrān, an image 

emerges which is not foreign to historians (Fonsegrive, 1915), archaeologists 

(Schmidt, 2000), anthropologists (Godelier, 2010): First Came the Temple, Then 

the City (Horton, 2021), in the beginning was the Kaʿaba, then came the ʿumrān. 

The ʿumrān is what gives meaning to life. The ʿumrān is not defined in relation to 

the savage as in the model of the Greek city which is based on a dual structure 

and binary logic (Berque, 2014).  

If the notion of ʿumrān illustrates the fact of not constructing an identity 

of a human group by summoning a fictitious enemy, it testifies to the importance 

of the verse of the Qurʿān (13:18): 

 

ِّن ذكََرٍ وَأنُثىَٰ وَجَعلَْنَاكُمْ شُعوُباً وَقَبَائ لَ ل تعََارَفوُا يَا   .أيَُّهَا النَّاسُ إ نَّا خَلقَْنَاكُم م 

O mankind! We have indeed created you from one man and one woman, and 

have made you into various nations and tribes so that you may know one 

another.  

 

Monotheism in its pure essence invites a variety of modes of existence. 

Man is called to fulfill the rights of his Creator and the rights of creatures and 

not a homo homini lupus, i.e. a wolf for another man, as illustrated in figure 3.  
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Figure 3. At the foundation of human societies from an anthropology of the 

Ka’aba as a waqf 

Source: Author's Own 

 

This is evidenced by the hadīth qudsī:  

 

(. 1781اة " )صحيح الجامع: كَ اء  الزَّ وإيتَ  ة  لَ ام  الصَّ لَ لإقَ لماا الْنَ زَ نْ ا أَ "إ نَّ   

"We have created what is beneficial for performance of ṣalāt and acquittal of 

zakāt" (Sahīh al-Jāmiʿ: 1781). 

 

In his book ʿUddat al-Ṣābirīn wa Zakhīrat al-Shākirīn (The provisions of 

the patient and the ammunition of the grateful), Ibn Qayyim al-Jawziyyah (2009: 

314) explains that the expression performing ṣalāt refers to the rights of God and 

the expression acquit zakāt refers to the rights of creatures. This testifies to the 

fact that the construction of the Kaʿaba as a waqf is linked above all to life and 

forms a system of being that glorifies Allah with praises. As evidenced by the 

following verse:  

 

نْ لََ تفَْقَهُونَ تسَْب يحَهُمْ )البقرة:  ه  وَلكَ  نْ شَيْءٍ إ لََّ يسَُب ِّحُ ب حَمْد  (.44وَإ نْ م   

There is not a thing that does not glorify Him with praise, but you do not 

understand their praises (Qurʿan, 17: 44). 

At the foundation of human societies 

What Ka'aba as a waqf teaches us?

First came the Ka'aba, then the 'Umran

The first house established for humanity is the one in 
Bekkah—full of blessings, and guidance for humanity

(Qur'an, 3: 96).

A variety of modes of existence

O mankind! We have indeed created you from one 
man and one woman, and have made you into 

various nations and tribes so that you may know one 
another (Qur'an, 13: 18)
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THE DEEP RELATIONSHIP BETWEEN WAQF AND MAʿĀSH 

The notion of topos makes it possible to establish a deep relationship between the 

notion of awqāf and that of maʿāsh in its original meaning developed by al-

Farāhīdī encompassing 'mā yuʿāshu bihi' (the world we live from) and 'mā yuʿāshu 

fīhi' (the world we live in), beyond the meaning of Ibn Khaldūn who limits 

maʿāsh to seeking the means of subsistence and seek to obtain them, i.e. to its 

tangible, exchangeable, and calculable dimension. 

The notion of maʿāsh developed by Ibn Khaldūn does not allow us to 

consider what is not quantifiable, unlike that of al-Farāhīdī. This constitutes a 

significant difference in the sense that al-Farāhīdī's approach makes it possible to 

link things that cannot be linked with quantitative analysis tools. As Alexandre 

Grothendieck (1985: 30) writes in his famous book Harvests and Sowing, the 

notion of topos makes it possible to join separate worlds to form only one. 

This deep relationship between the notion of awqāf and that of maʿāsh 

makes it possible to reconnect the awqāf to life, to the local milieu (umwelt, fūdo 風

土), to the satisfaction of essential needs, to renewable natural resources, as 

evidenced by the previous text of Abdullah Ibn ʿAbbas –may Allah be pleased 

with him–, recounted by historian al-Azraqī (2012, 1: 111) in his book Reports 

about Mecca, knowing that Ibrahim –peace upon him– returning from Egypt to 

Palestine had cattle and a lot of money as related by the historian al-Kurdī (2000, 

3: 446) in his book The authentic history of Mecca and the Holy House of Allah. 

 

THE IMPORTANCE OF THE TRIPTYCH 'WAQF, ʿUMRĀN, 

MAʿĀSH' 

 The triptych 'waqf,ʿumrān, maʿāsh' offers a conceptual model of analysis to recall 

that in ancient human societies the means of acquittal of rights (Belabes, 2022), 

which we qualify in contemporary economic literature by the word money, were 

not separated maʿāsh nor ʿumrān, as illustrated in figure 2. In other words, in 

modern academic language, economic life is inseparable from society (Polanyi, 

1944), in the same way that political life is inseparable from society (Clastres, 

1974). 
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Figure 4. The triptych Waqf–ʿUmrān–Maʿāsh 

Source: Author's Own 

 

The economy separated from society produces a unification of the 

world that translates into an alienating vision that impoverishes life and destroys 

social structures that do not conform to it, through a top-down approach to the 

administration of life. The decolonisation of the mind makes possible a 

multiplicity of modes of existence (Latour, 2013; Souriau, 2015), through a 

bottom-up approach to the administration of life which gives back to the awqaf 

their letters of nobility as a common heritage of humanity (Belabes, 2020), 

encouraging to experience what the capacity to resist expropriations and 

destruction requires (Stengers, 2013). 

 

SOCIAL FINANCE AS A WAY OF MONETISING SADAQAH, ZAKAT 

AND WAQF 

According to the United Nations (2021), Islamic social financing “encompasses 

traditional instruments –including $300 billion in annual obligatory almsgiving or zakat, 

charitable donations known as sadaqa, and endowments called waqf– as well as microfinancing 

instruments –such as benevolent loans". This perspective is part of a concern "to 

overcome financial constraints, funding shortfalls and financing inequalities”. 

This discourse which appears at first glance in favor of what is described 

as social Islamic finance is based on a reductive and homogenizing vision. It 

assimilates human life to an exchange of money having generated a phenomenon 

that the social sciences have called the financialization of daily life, a process that 
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reduces the elements of life to financial assets expressed in money. In this way 

sadaqah, zakāt and awqāf fall under the influence of global speculative private 

finance. 

In the words of Riccardo Petrella (2023), who was part of the jury for 

my PhD thesis, "by financialisation, I mean not only the technical dimension, i.e. the growing 

use of methods of financing via the financial markets rather than the traditional banking 

system, but also the economic dimension, reflected in the growing importance of financial 

activities in the economies of countries, as well as, and above all, the societal dimension, i.e. the 

processes through which the logic of the financial markets and their players influence and shape 

the political, economic and social strategies of current societies". 

This enlightening definition invites to review the definition according to 

which the waqf is a "ب مَنْفعَت ه والتَّبرُعُ  مَالٍ   literally ,(AAOIFI, 2019: 1391) "حَبْسُ 

translated by: "appropriation [allocation for a particular purpose] of an asset and donating 

its benefit" (AAOIFI, 2023: 8). But which means through a reading by the 

meaning: Withhold of a capital and donation of its usufruct. 

Such a definition fits into the financialization which reduces the 

elements of life to financial assets. It sheds light on the epistemological 

presupposition of standardisation, through which financial markets and their 

players influence and shape social practices, beyond purely accounting 

standardization (Burlaud & Hoarau, 2022). What is valid for the effect of waqf 

standardisation is relevant to sadaqah and zakat, as evidenced by the financial 

accounting standard for zakat (AAOIFI, 1998). 

It should be noted that the system of standards has built a procedural 

legitimacy, based on its due process, and a substantial legitimacy, based on its 

conceptual framework and analytical model. These two sources of legitimacy 

have been shown to be very fragile over time after careful examination of critical 

research. While giving the illusion that the various stakeholders can participate in 

the development of standards, in fact, the due process reserves this development 

for parties who have the significant financial and scientific resources, necessary 

for effective participation, far from declarations of intent. 

The conceptual framework is nourished by two major theories, the 

agency theory (Jensen & Meckling, 1976) and the theory of efficient markets 

(Fama, 1970), which are the subject of strong criticism. The theory is based on a 

contractual view of the firm, in which the players are co-contractors and linked 

by agency relationships. An agency relationship is a contract by which one or 
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more persons (the principal) engage another person (the agent) to perform some 

task on their behalf that involves delegating some decision-making power to the 

agent. 

The efficient market hypothesis states that a market is efficient if the 

price is equal to its fundamental value at all times. It assumes that agents have 

free and unrestricted access to all available information. It has so far only been 

validated in very partial ways; to hold it to be true and to draw normative 

conclusions from it is tantamount to mistaking what is only a theory for reality 

(Burlaud & Colasse, 2010). 

Historically over a long period, as Saleh Alhussayen (2022, 2: 303) notes, 

the waqf is distinguished by a dynamic of  َّجَدُّد" "الت  (renewal), "الَسْت مْرَار "  

(continuity), and " م  دْ الهَ   ل  وام  على عَ  الَسْت عْصَاء " (resilience to destructive factors), and 

not standardization, where everything is always done in the same way for the 

sake of efficiency to preserve a competitive position in the financial market. 

 

RETHINKING SOCIAL FINANCE UNDER THE TRIPTYCH 

WAQF–ʿUMRĀN–MAʿĀSH 

The notion of social finance refers to non-profit organizations that address social 

issues by diversifying funding sources, accessing capital, and overcoming the 

challenges of traditional financing models. In this regard, social financing is only 

a complement associated with other forms of subventions, contributions, grants, 

gifts, loans provided by non-bank organizations at a reduced or zero rate, credits 

granted by commercial banks. 

A finance that would be truly social should satisfy two conditions, the 

first is that the underlying financing is indeed social, and the second is that the 

capital providers take their share of this social premium through a profitability 

requirement lower than it would be for traditional finance. 

From the point of view of mainstream financial theory, imposing social 

rules means inflicting a cost competitiveness handicap on the firm. For example, 

SRI (Socially Responsible Investment) integration is structured to retain most of 

the investable universe. This is a selection that actually only selects bad ratings. 

Subordination to financial performance remains intact. The perfectly legitimate 

moral position on an individual level does not transform the market. For it to 

work, it would have to be made a real new rule of the game for everyone. 



 

 
AZJAF Vol. 5 No. 2 (2024) Page 64 

Say that finance is social because it finances social projects. This is a 

completely meaningless tautology. Why are you social finance? Because I finance 

social projects. Why do you finance social projects? Because I am social finance. 

It is a rhetorical device consisting of repeating an idea already expressed in 

equivalent words. 

Social finance does not work as it claims. It’s not the same thing to say 

and do. Substituting an alternative ideology for the ideology of classical finance is 

an approach devoid of rigorous theoretical foundation. The diversion of social 

finance as proposed is embarrassing since it gives a false idea of reality and 

makes people live in an illusion. 

The interest of the triptych 'waqf, ʿumrān, maʿāsh' is to restore the long 

term to its letters of nobility (Braudel, 1958). This return of the durable language 

(Gillman, 2012: 328) is not only possible but above all necessary. It is made 

possible by the discovery that the Kaʿaba is a waqf whose history extends over a 

period of more than 4000 years if we limit ourselves to its refoundation by 

Ibrāhīm and his son Ismāīl. 

This rediscovery of the long term should use history to criticize 

institutions imported under the effect of indiscriminate mimetic desire, and thus 

reconcile it with its role as a critical social science, contribute to discovering the 

original data and making them talk. Furthermore, long-term history can make it 

possible to reject anachronisms by distinguishing precedent from following. 

In this context, finance should be measured against the waqf rather than 

capturing the waqf and emptying it of its substance for the benefit of finance 

through a logic of commodification and private appropriation. Promoting social 

finance does virtually nothing to change the underlying process, which inevitably 

leads to the elimination of common goods and vital sources of subsistence 

(Crétois, 2018).  

 

'WAQF–ʿUMRĀN–MAʿĀSH' TRIPTYCH, FINANCIALIZATION AND 

INEQUALITY 

The role that growing financialization plays in life of human societies is 

contributing to an increase in inequality (Lin & Neely, 2020; Aglietta, 2021; 

Alexiou et al., 2022). Some studies argue that the provision of financial services, 

if not well managed, can amplify inequalities. In other words, the problem is not 
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financialisation per se, but the poor management of financial services (Čihák & 

Sahay, 2020). 

According to Lin and Neely (2020), financialisation is manifested in four 

major trends: the increase in the share of the financial sector in the value added 

of the economy (in the form of both profits and wages), the reorientation of 

non-financial companies towards financial activities, the submission of 

companies to the imperatives of shareholder value, and the expansion of debt, 

particularly among households. 

Originally, if we look at a long-term history, it was not a question of 

finance but of means of acquittal to fulfill the rights of the Creator and the rights 

of the creatures which linked humans to ʿumrān (Belabes, 2022). The means of  

acquittal of  rights are today called money in the economic literature and beyond. 

The interest of the notion of means of acquittal of rights is that it explicitly 

refers to the maʿāsh of a human group as a starting point (Ibn Khaldūn, 2001: 

42), in contrast to the view that an individual's desires do not concern his 

relations with others. They are innate to each individual and independent of 

others. In such a view, society does not exist.  As Margaret Thatcher (1987)  said: 

“there is no such thing as society”. It follows that means of acquittal of rights are a 

language, they translate the value that society attributes to the things of life. In 

this sense, they reflect a social relationship. 

The interest of the triptych 'waqf, ʿumrān, maʿāsh' is that it allows us to 

address the question of inequalities, beyond the distribution of income, it is 

above all that of the structure of common goods as inalienable elements 

constituting life and living together, they are part of the entire material and 

intangible heritage of human collectives. Common goods go hand in hand with 

human rights. This connection also applies to services linked to common goods 

and to the conditions and means necessary to make common goods available 

and accessible as objects of human rights. 

In countries where the financialization of the economy has dominated, 

the share which makes it possible to develop or operate common goods has 

often halved. This degradation of common goods intended to serve society, 

which generates increasingly glaring inequalities, concerns not only the quantity 

of services and infrastructures, but also their quality, whether it be roads, bridges, 

the rail network, energy distribution, access to health, education or investment in 

research (Aglietta, 2021). 
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It should be noted that even if the notion of financialisation offers an 

opportunity to consider the transformations of contemporary capitalism and the 

development of inequalities, it would be useful to link it to more specific notions 

such as the prioritisation of shareholder value in non-financial companies, the 

generalisation of indebtedness of individuals, households, companies, 

associations, foundations, endowments and States, and the growing hold of 

financial markets as a mode of financial intermediation and social progress 

through capital gains. Each of these three major transformations has its own 

rhythm and specific link with the development of inequalities (Godechot , 2021). 

 

CONCLUSION 

Among the major results of the research, the following should be noted: 

▪ The triptych 'waqf, ʿumrān, maʿāsh' offers the opportunity to make toposes 

–bridges– between phenomena that would be very difficult to achieve 

with the traditional analytical tools acquired in academic curricula. 

▪ The Kaʿaba, first waqf in the history of humanity, built by Ādam and 

rebuilt by Ibrāhīm and Ismāīl using natural resources without recourse 

to money which has nowadays invaded all dimensions of life.  

▪ The definition according to which the waqf is an accumulation of capital 

which must be invested in financial markets for the benefit of society is 

unfounded in view of this undeniable fact, which is part of a long 

history. 

▪ The notion of social finance by assimilating ṣadaqah, zakāt and waqf to 

capital impoverishes these phenomena that have deep historical roots 

and empties them of their substance. 

▪ The trend financialization of growing portions of human life and of 

ṣadaqah, zakāt and waqf leads to the extension of the domain of property, 

to the detriment of that of public goods and common goods, and to the 

increase in inequalities. 

▪ This trend constitutes a paradox to the extent that what has served for 

centuries to provide the essential services that society needs is subject to 

capture by private interests. This is evidenced by the fact that the waqf is 

regarded as a capital investment, part of which is intended for charity.  
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This approach to waqf is compatible with the definition of social finance 

adopted by Deloitte (2024): "Social finance is an approach to managing investments that 

generate financial returns while including measurable positive social and environmental impact". 

The difference between social finance and Islamic social finance seems modest. 

In this case, the use of the adjective Islamic is more a matter of home-made 

lexicon than a result of a rigorous approach. 

 

In view of these results, the following is recommended: 

▪ Relearning to look at the world of awqāf in the light of data drawn from 

long-term history starting from the Kaʿaba which is the best waqf on 

earth. 

▪ In the light of these facts, we need to re-appropriate the word waqf, 

which has been stripped of its substance by analytical grids, ideologies 

and power relationships. 

▪ Working seriously through multidisciplinary research teams on 

conceptualisations of awqāf that take account of the challenges they face 

which risk dragging them into a self-destructive entropic system 

(Bertalanffy, 1968: 41).  

▪ Among the most important challenges, it is worth mentioning 

proprietarianism (Piketty, 2019), financialism (Marquez-Velasco, 2015), 

and dataism (Harari, 2017). 

 

It is obvious that what applies to waqf also applies to ṣadaqah and zakāt, 

based on data over a long period of time, knowing that the three phenomena are 

closely linked in their origin, if we refer to the texts of revelation. 

 

 

REFERENCES 

AAOIFI (1998). Financial Accounting Standard No. (9) Zakah. Publication of 

the Accounting and Auditing Organization for Islamic Financial 

Institutions, Manama. 

AAOIFI (2019). Al-Miʿyar al-Shariʿ li-al-Waqf [Shari'ah Standard for Waqf]. 

Publication of the Accounting and Auditing Organization for Islamic 

Financial Institutions, Manama. 



 

 
AZJAF Vol. 5 No. 2 (2024) Page 68 

AAOIFI (2023). Shari'ah Standard No. (60): Waqf. Publication of the 

Accounting and Auditing Organization for Islamic Financial 

Institutions, Manama.  

'Abbas, W. (2017). Al-Masjid al-Harām: Tarīkhuh wa Ahkāmuh  [The Sacred 

Mosque: Its history and injunctions]. Dar al-Jalis al-Salih, Algiers. 

Aglietta, M. (2021). La financiarisation de l’économie est un moteur des 

inégalités. Observatoire des Inégalités, 5 July, https://cutt.ly/UeqULAMd 

Alexiou, C., Trachanas, E. and Vogiazas, S. (2022). Income inequality and 

financialization: a not so straightforward relationship. Journal of Economic 

Studies, 49(1), 95-111. 

Al-Farāhīdī, A. (2003). Kitāb al-ʿayn [The book that begins with the Arabic letter 

ʿayn]. Dar al-Kutub al-Ilmiyah, Beirut. 

Alhussayen, S. (2022). Al-Majmu'a al-Kamila li-A'mal Saleh Alhussayen [A 

complete compilation of works of Saleh Alhussayen]. Takween, 

London. 

Al-Maqri, A. (1862). Nafh al-Tib.  Al-Matba'a al-Miriya, Cairo. 

Al-Mubarrad, M. (2017). Al-Kāmil fī al-Lughah wa-al-Adab [The complete in 

language and literature]. Dar al-Ghad al-Jadid, Cairo. 

Al-Shāfi'ī, M. (2019). Al-Um. Dar al-Fikr, Beirut. 

Belabes, A. (2020). Le waqf comme héritage commun de l'humanité. Awqaf 

Journal, 39, 16-29 

Belabes, A. (2022). A New Foundation of the Phenomenon of Money Through 

a Systemic Approach to Zakatable Assets. AZKA International Journal of 

Zakat & Social Finance, 3(2), 1-34. 

Bergson, H. (1907). L'évolution créatrice. Alcan, Paris. 

Berque, A. (2010). Le sauvage construit. Ethnologie française, 40(4), 589-596. 

Bertalanffy, L.V. (1968). General system theory: Essays on its foundation and 

development. George Braziller, New York. 

Braudel, F. (1958). Histoire et sciences sociales. La longue durée, Annales. 

Histoire, Sciences Sociales, 13(4), 725-753. 

Buraud, A. & Colasse, B. (2010). Normalisation comptable internationale : le 

retour du politique ? Comptabilité Contrôle Audit, 16(3), 153-175.   

Buraud, A. & Hoarau, C. (2022). L’histoire contemporaine de la normalisation 

comptable. Le choc de la financiarisation et de la mondialisation. In: 

https://cutt.ly/UeqULAMd


 

 
AZJAF Vol. 5 No. 2 (2024) Page 69 

Histoire, management et société. Mélanges en l’honneur d'Henri Zimnovitch, edited 

by Yves Levant. Garnier, Paris, 269-296. 

Čihák, M. & Sahay, R. (2020). Finance and Inequality. IMF Staff Discussion 

Note No. 2020/001, January 17. 

Clastres, P. (1974). La Société contre l'État. Minuit, Paris. 

Crétois, P. (2018). L’accaparement des biens communs. PUF, Paris. 

Deloitte (2024). Social finance. https://cutt.ly/deqOcw3W 

Dorfman, E. (2007). Réapprendre à voir le Monde. Springer-Verlag, New York. 

Fama, E. (1970). Efficient Capital Markets: A Review of Theory and Empirical 

Work. The Journal of Finance, 25(2), 383-417. 

Fonsegrive, G. (1915). L’origine de la religion. Le Correspondant, 87(223), 121-149. 

Galois, E. (1906). Manuscrits et papiers inédits de Galois. Bulletin des sciences 

mathématiques, 30, 255-258. 

Gillman, S. (2012). Oceans of Longues Durées. PMLA, 127(2), 328-334. 

Girard, R. (2010). De la Genèse d'une idée. Film directed and produced by 

Daniel Lance. Lme-Dia Studio, Paris. 

Godechot, O. (2021). Les inégalités aux rythmes de la financiarisation. La Vie des 

Idées, 22 February; https://cutt.ly/ceqIuq8G 

Grothendieck, A. (1985). Récoltes et semailles, Université des Sciences et 

Techniques du Languedoc et Centre National de la Recherche 

Scientifique, Montpellier, https://cutt.ly/ueqoSO7F 

Harari, Y.N. (2017). Dataism Is Our New God. New Perspective Quarterly, 34(2), 

36-43. 

Horton, M. (2021). First the Temple, Then the City. Modern Reformation, 30(6), 

https://cutt.ly/aeqe7xks 

Ibn al-Dhia', M. (1997). Tarīkh Makkah al-Mushrifah wa al-Masjid al-Harām wa 

al-Madīnah al-Sharīfah wa al-Qabr al-Sharīf [The history of Mecca, the 

Grand Mosque, the Holy City, and the Holy Grave]. Dar al-Kutub al-

Ilmiya, Beirut. 

Ibn Jinnī, U. (1954) Al-Khasāis [The characteristics of language]. Al-Huda Press, 

Beirut. 

Ibn Kathīr, I. (2021). Al-Bidāyah wa al-Nihāyah [The Beginning and The End]. 

Dar Ibn Kathir, Damascus. 

Ibn Khaldūn, A. (2001). Al Muqaddimah [Prolegomena]. Al-Maktaba al-Asriya, 

Beirut. 

https://cutt.ly/deqOcw3W
https://cutt.ly/ceqIuq8G
https://cutt.ly/ueqoSO7F
https://cutt.ly/aeqe7xks


 

 
AZJAF Vol. 5 No. 2 (2024) Page 70 

Ibn Qayyim al-Jawziyyah. M. (2009). ʿUddat al-Ṣābirīn wa Zakhīrat al-Shākirīn 

[The provisions of the patient and the ammunition of the grateful]. Dar 

Alam al-Fawaid, Makkah. 

Ibn Taymiyyah, T. (2005). Majmū'at al-Fatāwa [Compilation of opinions relating 

to jurisprudence]. Dar al-Wafa, al-Mansurah. 

Jensen, M.C. & Meckling, W.H. (176), Theory of the firm: Managerial behavior, 

agency costs and ownership structure. Journal of Financial Economics, 3(4), 

305-360. 

Latour, B. (2013). An Investigation into the Modes of Existence: An 

Anthropology of the Moderns. Harvard University Press, Cambridge. 

Lietaer, B., Arnsperger, C., Goerner, S. & Brunnhuber, S. (2012). Money and 

Sustainability.  Triarchy Press, Axminster. 

Lietaer, B., Ulanowicz, R. & and Goerner, S., McLaren, N. (2010). Is Our 

Monetary Structure a Systemic Cause for Financial Instability? Evidence 

and Remedies from Nature. Journal of Futures Studies, 14(3), 89-108. 

Lietaer, B., Ulanowicz, R. & Goerner, S. (2009). Options for Managing a 

Systemic Bank Crisis. Sapiens, 2(1), 1-15. 

Lin & K.H Neely, M.T. (2021). Divested. Inequality in the Age of Finance. 

Oxford University Press, Oxford. 

Marquez-Velasco, A. (2015). Le financiarisme est le nouveau modèle 

économique mondial. In Politique et économie. L'Harmattan, Paris, 149-

172. 

Merleau-Ponty, M. (1964). La visible et l'invisible. Gallimard, Paris. 

Petrella, R. (2023). La financiarisation de la vie:  de l’eau à l’ensemble de la 

nature. Pressenza International Press Agency, 7 May, 

https://cutt.ly/ReqavwY7 

Piketty, T. (2020). Capital and ideology. Harvard University Press, Cambridge, 

MA. 

Polanyi, K. (1944). The Great Transformation Economic and Political Origins of 

Our Time. Rinehart, New York.  

Said, E. (1978). Orientalism, Pantehon, New York. 

Shaikh, S.A., Ismail, A.G. & Mohd Shafiai, M.H. (2017). Application of waqf for 

social and development finance. ISRA International Journal of Islamic 

Finance, 9(1), 5-14. 

Sibony, D. (1989). Entre dire et faire. Penser la technique: Grasset, Paris. 

https://cutt.ly/ReqavwY7


 

 
AZJAF Vol. 5 No. 2 (2024) Page 71 

Souriau, E. (2015). The Different Modes of Existence. Univocal Publishing, 

Minneapolis. 

Stengers, I. (2013). Au temps des catastrophes. La Découverte, Paris. 

Thatcher, M. (1987). Interview for Woman's Own ("no such thing [as society]"), 

By Douglas Keay. 23 September, https://cutt.ly/jeqUmF9o 

Todorov, T. (1986). Nous et les autres. Seuil, Paris. 

United Nations (2021). Islamic social financing initiative aims to help economic 

recovery, pandemic response. UN News Global perspective Human 

stories, 21 May, https://cutt.ly/SeqaaGji 

Von Maltzan, H. (2018). Rihlat Hajī ilā Makkah [Meine Wallfahrt nach Mekka]. 

Dar al-Hikmah, London.  

Wa Thiong'o, N. (1986). Decolonising the Mind. Nairobi, Portsmouth. 

Zarqa, M. (1947). Ahkām al-Awqāf [The injunctions of awqāf]. Damascus 

University Press, Damascus. 

https://cutt.ly/jeqUmF9o
https://cutt.ly/SeqaaGji

