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Penelitian ini menganalisis wakaf saham sebagai inovasi instrumen
keuangan sosial syariah di Indonesia yang menghadapi tantangan kekosongan
regulatif dan ketiadaan standar syariah komprehensif. Permasalahan utama meliputi
kekosongan peraturan khusus tentang wakaf saham baik dari norma hukum syariah
(Fatwa MUI dan DSN-MUI) maupun norma hukum positif (UU dan peraturan
turunannya) yang menciptakan ketidakpastian hukum dalam implementasinya di
Indonesia. Berdasarkan penelitian terdahulu, studi komprehensif tentang wakaf
saham sebagai produk BEI yang mengkaji aspek filosofis-normatif dan standar
syariah secara mendalam belum terpetakan. Penelitian bertujuan menganalisis
hakikat dan kerangka filosofis-normatif wakaf saham, konstruksi fikih wakaf
kontemporer berbasis ijtihad kolektif, dan merumuskan standar syariah berbasis
mashlahah untuk mengatasi kesenjangan norma dalam konteks Indonesia.

Metode penelitian menggunakan pendekatan normatif filosofis konseptual
berbasis mashlahah dengan mengkaji sumber hukum Islam primer, ijtihad kolektif
dari lembaga otoritatif (IIFA, AAOIFI, MUI, DSN-MUI), literatur fikih, dan
regulasi keuangan syariah kontemporer Indonesia. Analisis data dilakukan melalui
kajian doktrinal untuk menjawab ketiga rumusan masalah secara sistematis.

Temuan penelitian menunjukkan bahwa hakikat wakaf saham dikonstruksi
sebagai evolusi kontemporer institusi wakaf klasik yang mengintegrasikan prinsip
filantropi Islam dengan dinamika pasar modal modern. Kerangka filosofis-
normatifnya dibangun melalui integrasi magdshid khdshshah Tbn ‘Asyar dalam
transaksi keuangan dan akad tabarru’, serta dimensi maqdshid fikih wakaf klasik
oleh Abdullah. Konstruksi fikih wakaf saham kontemporer menjembatani
kesenjangan antara literatur fikih klasik dengan kebutuhan inovasi keuangan
modern melalui tiga transformasi konseptual fundamental: evolusi tahbis al-ashl,
reinterpretasi tasbil al-tsamrah, dan rekontekstualisasi istibdal berbasis mashlahah
rdjihah. Transformasi ini dilegitimasi oleh ijtihad kolektif dari Resolusi IIFA
Nomor 181 (7/19), Standar Syariah AAOIFI Nomor 60, dan Fatwa MUI Nomor 2
Tahun 2002. Formulasi standar syariah wakaf saham berbasis mashlahah
menghasilkan empat komponen terintegrasi: kriteria seleksi berbasis magdshid
dengan enam parameter bertingkat, ketentuan pengelolaan portofolio yang
mengimplementasikan  mashlahah, mekanisme istibdal  strategis  yang
mengintegrasikan kriteria kondisi AAOIFI dengan karakteristik pasar modal
Indonesia, dan ketentuan distribusi hasil berbasis klasifikasi dividen/capital gain.
Standar ini secara langsung mengisi kekosongan normatif dan menawarkan solusi
aplikatif untuk pengembangan keuangan sosial syariah di pasar modal modern.
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This study analyzes stock waqf as an innovative Islamic social finance
instrument in Indonesia that faces challenges of regulatory gaps and the absence of
comprehensive sharia standards. The main issues include the absence of specific
regulations on stock waqf, both from sharia norms (MUI and DSN-MUI Fatwas)
and positive law (laws and regulations), which creates legal uncertainty in its
implementation in Indonesia. Based on previous studies, a comprehensive study on
stock waqf as an IDX product that thoroughly examines philosophical-normative
aspects and sharia standards has yet to be conducted. The objective of this study is
to analyze the essence and philosophical-normative framework of stock waqf, the
construction of contemporary figh waqf based on collective ijtihad, and formulate
sharia standards based on mashlahah to address normative gaps in the Indonesian
context.

The research method employed a conceptual philosophical normative
approach based on mashlahah by examining primary Islamic legal sources,
collective ijtihad from authoritative institutions (IIFA, AAOIFI, MUI, DSN-MUI),
figh literature, and contemporary Indonesian sharia financial regulations. Data
analysis was conducted through doctrinal studies to address the three research
questions systematically.

The research findings have demonstrated that the essence of stock waqf is
constructed as a contemporary evolution of the classical waqf institution,
integrating Islamic philanthropic principles with the dynamics of the modern capital
market. The philosophical-normative framework is built through the integration of
Ton “Asytr’s magdshid khdshshah in financial transactions and fabarru’ contracts,
as well as the dimension of magqdshid in classical waqf figh by Abdullah. The
construction of contemporary figh of share waqf serves to bridge the gap between
classical figh literature and the needs of modern financial innovation through three
fundamental conceptual transformations: the evolution of fahbis al-ashl, the
reinterpretation of tasbil al-tsamrah, and the recontextualization of istibdal based
on mashlahah rdjihah. These transformations are legitimized by the collective
ijjtihad of IIFA Resolution Number 181 (7/19), AAOIFI Shari’ah Standard Number
60, and MUI Fatwa Number 2 of 2002. The formulation of sharia standards for
stock wagqf based on mashlahah produces four integrated components: selection
criteria based on magdshid with six tiered parameters, portfolio management
provisions that implement mashlahah, a strategic istibddl mechanism that integrates
AAOIFI condition criteria with the characteristics of the Indonesian capital market,
and provisions for the distribution of returns based on the classification of



dividends/capital gains. This standard directly addresses normative gaps and offers
practical solutions for the development of Islamic social finance in modern capital
markets.
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