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Introduction

In recent decades, economic sanctions have restricted Iranian strategic industries’ access to financial resources,
technology, and international markets, disrupting the financing and sustainability of their value chains (Zarei et al.,
2024). Conversely, strengthening endogenous capacities and utilizing modern financing instruments are among the most
important strategies for enhancing economic resilience (Suhairi et al., 2024). As a key institution of the Islamic
economy, wagf has considerable potential to direct assets toward productive investment through instruments such as
cash wagf, wagf of shares, waqf funds, and wagf sukuk (Kazemi Najafabadi, 2021, 2022; Jouti, 2022). Nevertheless, a
review of the literature shows that no comprehensive model has yet been presented for waqf financialization aimed at
supporting the value chain of strategic industries under sanctions, and most studies have examined waqf from a
jurisprudential, social, or charitable perspective. Accordingly, the main research question is: What are the dimensions,
components, and mechanisms of a waqf financialization model for supporting the value chain of strategic industries
under sanctions? The study aims to design and validate this model with an economic defense approach. The research is
significant because it transforms the traditional capacities of wagf into effective financing flows and enhances economic
resilience. The main limitation is its focus on the macro level and the absence of a case implementation in a specific
industry.

Methodology

This study is applied in terms of purpose and mixed-method (qualitative—quantitative) with an exploratory approach in
terms of nature. In the qualitative phase, grounded theory (Strauss and Corbin's paradigmatic model) was employed.
The statistical population included experts in waqf, Islamic finance specialists, managers of strategic industries, and
resistance economy experts; using purposive sampling and reaching theoretical saturation, 18 participants were selected.
Data were analyzed through semi-structured interviews and open, axial, and selective coding. In the fuzzy Delphi phase,
15 experts participated in consensus-building and indicator screening, using a five-point fuzzy scale with an acceptance
threshold of 0.7. In the quantitative phase, a Likert-scale questionnaire was developed, and 150 usable questionnaires
were collected through purposive and convenience sampling. Data were analyzed using partial least squares structural
equation modeling (PLS-SEM) and SmartPLS software. The study was conducted during the second half of 2025.
Findings

Findings from the grounded theory phase indicated that the conceptual model consists of six dimensions: waqf
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resources, financialization instruments, intermediary institutions, value chain support, governance requirements, and
economic defense outcomes. In the fuzzy Delphi phase, indicators were refined and confirmed based on expert
consensus; indicators such as Shariah supervision (0.91), institutional transparency (0.88), and waqf sukuk (0.86)
obtained the highest importance, while some indicators were removed or modified. The results of structural equation
modeling showed that all hypothesized paths from wagf resources to economic defense were positive and statistically
significant; the strongest relationship was the path from economic resilience to economic defense (0.81, t = 7.02),
followed by value chain to resilience (0.77, t = 6.45). Model fit indices were also satisfactory (SRMR = 0.071; R2 for
economic defense outcomes = 0.68; Q2 = 0.46).

Discussion and Conclusion

By designing and validating a waqf financialization model to support the value chain of strategic industries under
sanctions, this study elevates the role of waqf from a merely charitable institution to a developmental and investment-
oriented one. The findings showed that realizing the developmental function of wagf is not achievable merely by
increasing financial resources; rather, modern financial instruments, efficient intermediary institutions, and a transparent
governance system are prerequisites for converting wagf assets into productive capital. The distinguishing feature of
this research is the systematic integration of these components into a validated causal model that explains the path from
wagf resources to economic defense outcomes. Based on the findings, it is recommended to establish specialized waqf
investment funds for strategic industries, develop wagf financialization instruments such as wagf sukuk, establish an
integrated governance system for endowments, and incorporate waqf financialization into policies supporting strategic
industries and the resistance economy.
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Table 5. Conceptual Model of the Research (Wagf Financialization Chain Model)
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Table 6. Measurement Instrument and Fuzzy Scale
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Table 7. Sample Fuzzy Delphi Output (Indicator Screening)
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Table 8. Results of Indicator Refinement in the Fuzzy Delphi Phase
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Table 9. Results of Fit Indices for the Measurement Model
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Table 10. Results of the Structural Model (Path Coefficients)
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