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Regarding the nature of stock, analysis reveals it to be a credit

Capital Market,

Endowed Stocks property representing a share of a company’s secondary capi-

Secondary Capit;l tal. By redefining waqf as “the confinement of property while

Credit Property ' permitting the utilization of its benefits,” and through either
challenging the evidence for the tangible property requirement
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or expanding the interpretation of ‘ayn to include credit properties, religious (shar 7) en-
dowment of stocks becomes theoretically acceptable.

An alternative approach is “customary (‘urfi) endowment,” which adopts the term wagf

but operates outside strict jurisprudential rulings. A key challenge is reconciling the prohi-
bition against selling endowed property with the primary benefit of stocks — profit through
trading. Potential solutions include specific conditions set by the endower (wagif) at the
time of endowment or exceptions when maintaining the stock becomes unprofitable.
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