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Abstract: The aim of this research is to investigate whether blockchain can be a disruptive
technology to shift the traditional waqf concept from an individual-based behavioural concept to
business-valued culture. The research examines existing verified behavioural technology theories
in understanding the possible effect of blockchain technology as a Corporate Waqf fundraising
platform on SME’s perceived behaviour. The research evaluates the quality of empirical analysis
from the relevant theories and highlights the research gaps to identify suitable underpinning
theories. Three hybrid theories were reviewed and analysed to develop the conceptual framework,
namely: 1) firm’s technology adoption using Electronic Data Interchange Model (EDI) 2) corporate
social responsibility using Triple Bottom Line Theory (TBL) and 3) behavioural intention using
Theory of Planned Behaviour (TPB). Future recommendation is to integrate the underpinning
theories in the recommended conceptual framework in predicting the effects of waqf blockchain
technology on the SME’s perceived behaviour. The development of this framework is applicable to
other relevant SME’s technology adoption behaviour patterns in forecasting the Corporate Waqf
contribution to socio-economic sustainable outcomes. Implications for research and practice are
discussed.

Keywords: Corporate Waqf; Blockchain Technology; SMEs Perceived Behaviour; Technology
adoption.

1. Introduction
The Islamic philanthropy known as waqf was once an economic tool to generate income
and wealth for the altruism benefit of the Ummah which was successfully governed during
the early era of Islam (Omar et al., 2018; Abdullah, 2018; Dursun, 2019). Due to multifocal
challenges affecting the waqf ecosystem in the modern capitalism era which was discussed
in a substantial body of literature (Çizakça, 2016, Abdullah, 2018; Mohamed et al., 2017), a
new mechanism known as Corporate Waqf was introduced and recently researched to
generate income from waqf socio-economic activities to improve the wellbeing of the
community (Omar et al., 2018; Mohsin, 2019; Saad, 2019; Kasri & Hilmi, 2020).
The productive waqf known as Corporate Waqf is a workable hybrid fundraising model
that combines the dynamics of both the investment returns in business operations
and waqf as the enabling perpetual endowment operated using Islamic techniques (Mohsin,
2014, Hasbullah et al., 2016; Çizakça, 2016; Saad et al., 2017). Corporate Waqf is one of the
new concepts in the waqf system perceived to be a promising innovative charitable method
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in the waqf system. It is confined by the amount of liquid money, shares, profit,
dividends by founder(s) such as companies, corporations, organisations or institutions,
and the dedication of its usufruct in perpetuity to the welfare of society (Mohsin, 2014).
Generally, Corporate Waqf is the industrialization of waqf in the framework of modern
business and corporate activities and the benefit allocation derivatives are from the
share investment dividend, membership fees and reinvestment dividend (Hasbullah et
al., 2016).
Corporate Waqf is seen as a workable tool in providing the solution to the financial
challenges in the development of waqf properties. Nonetheless, most of the data being
studied on the innovative mechanism is from the perspective of individual perceived
behaviour and the result is inaccurate to predict the organization’s behaviour (Hasbullah
et al., 2016; Bahara, 2017; Daud 2018). The believing of waqf as an individual act based
on Hadith Muslim (1631), al-Nasa’i (3651), al-Tirmizi (1376) dan Abu Daud (2880), has
not been cultivated as an institutional culture nor has it directly been observed as an
economic generating tool (Daud, 2018). Nonetheless, the advancement of the economy
with the extended methodological principles of Islamic jurisprudence (Uṣūl al-fiqh)
allows the concept of Corporate Waqf and acknowledged the acceptance of
technologically innovative mechanism application, within the permissible degrees in
serving the public interest (Maslaha) (Abdullah, 2018).
Presently, there is a wide interest in the study of technology adoption studies using
blockchain in both practice and academia scenarios (Glaser & Bezzenberger 2015). Thus
far, only a small number of research emphasis on blockchain effects toward charitable
activities such as Corporate Waqf (Thas Thaker et al,2018; Ghazali & Ismail, 2019,
Azganin, 2019). Further lacking is in the studies of the effect of waqf blockchain
technology from the standpoint of the SME’s perceived behaviours (Hassan et al., 2020;
Ajibabe, 2018).
Blockchain or Distributed Ledger Technology (“DLT”) is a virtual platform to store and
control the history of transactions dealing among users of the platform, connected or
chained with the network known as blocks (Mohamed & Lahsasna, 2020). It is believed
that blockchain technology can create a digital ledger that solves various challenges of
computing system features such as transparency, security, trust, traceability,
decentralization, cost effective measures (Rashid, 2018). Theoretically, blockchain
technology seems to be the solver to many of the obstacles faced by the current
corporate waqf management in its liquidity and governing capabilities (Mohsin &
Muneeza, 2019).
Blockchain technology has been studied previously on certain aspect mostly technical
(Barnes and Xiao, 2019; Benítez-Martínez et al., 2020; Boateng, 2020) as well as on certain
application component such as cryptocurrencies (Beik et al., 2019; Mohsin & Muneeza,
2019; Ayedh, et al., 2020) and Syariah law (Tanjung et al., 2020, Elasrag,2019; Mohamad,
2018), management (Zulaikha & Arif Rusmita, 2019); and information system (Elasrag,
2019; Glaser, 2017). It was observed by Rashid (2018) that there was a shortage of expert
system that lays out the socio-economic advantage of blockchain as well as a valid
analysis of the effect of the technological behavioural ecosystems and the application
scenarios impose a prevailing issue for practitioners and researchers (Mohamad, 2018).
Further, Rashid (2018) and Omar et al. (2018) call for an analysis of various firm’s
behavioural determinants using blockchain technology, suggesting a practical science
research approach on the effect of technology adoption.
The aim of this research is to investigate whether blockchain can be a disruptive
technology to shift the traditional waqf concept from an individual-based behavioural
concept to SMEs business-valued culture. This study attempts to bridge the gap by
focusing on the level methodological analysis at the meso-level of organization, which is
distinct from the previous studies that uses individual micro-level assessment. Since
most of the contemporary Islamic jurists have agreed to recognize Corporate Waqf
contributors at the level of institution entity rather than individual capacity, this study
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has extended the scope of knowledge on the behavioural study of technology adoption
from the corporate perspective. Since the principal business of SMEs are mainly focusing
on the benefits or favourable returns to the company, this study attempts to investigate
the predictive outcome of the technology rather than focusing on the behaviour of an
individual’s system user of the technology.
1.1 Conceptual Framework
The essence of this study is to investigate the role of waqf blockchain technology as the
innovative mechanism to influence SMEs perceived behavioural factors affecting the
contemporary concept of Corporate Waqf. Several theories are being analysed and
consumed as the relevant underpinning theories in this research. This study proposes a
hybrid model in examining the technology adoption prediction, validated in the field by
integrating three underpinning theoretical frameworks: 1) firm’s technology adoption
using EDI Model 2) corporate social responsibility using TBL Theory and 3) behavioural
intention using TPB.
Based on the underpinning theories, EDI model by Iacovou (1995) enable the
development of interorganizational networks similar to the functions of blockchain
technology. EDI framework as a backbone of blockchain, has been founded to explain on
SMEs behaviour of 1) perceived benefits, 2) organization-technology readiness and 3)
perceived to influence the company’s technology adoption. Since the sustainable
benefits of CSR mentioned pronouncedly using TBL theory mainly focuses on profits
(corporates), people (society) and planet (environment), this research integrates the
benefits as perceived corporate benefits, perceived social benefits and perceived
environmental benefits.
Thus, the independent variables of SME’s perceived behaviour in this study integrated
from the hybrid underpinning theories consisting factors of Perceived Corporate
Benefits, Perceived Social Benefits, Perceived Environmental Benefits, Perceived
Organizational E-Readiness and Perceived External Pressure. The behavioural
prediction of the independent variables with the blockchain technology as the
moderator is analysed using intentional behaviour recommended by TPB theory by
suggesting the dependent variable of SME’s Corporate Waqf intention. The conceptual
framework of this research is shown in figure 1.

Figure 1: Conceptual Framework

2.Literature Review
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2.1 Discussion of Technology Adoption Theories
According to Md Dahlan and Mohamad (2017), investigations on understanding the
challenges faced by the waqf system have found only twelve (12) research on Corporate
Waqf literatures from 1957 to 2017 from the total of one thousand three hundred
thirty-one (1331) documented waqf literatures. The main focus of Corporate Waqf topics
is on Banking, case study, issues and GLC which comprise of six (6) journal publications
(Md Dahlan & Mohamad, 2017). Those literature on Corporate Waqf behaviour, though
very limited, mainly investigated using TRA and TPB. The study of Corporate Waqf
behaviour using technology intervention largely focuses on crowdfunding or Blockchain
using TAM, TAM2 and its extended version of UTAUT to study the user’s acceptance of
the technology. There is a lack of research on the study of predictive technology
adoption outcome on organizational behaviour (Ajibabe, 2018) towards Corporate Waqf
intention in Malaysian context.
The most cited technology adoption theories at the individual level are Technology
Acceptance Model (TAM) proposed by Davis (1989), and the Unified Theory of
Acceptance and Use of Technology (UTAUT) proposed by Venkatesh et al. (2003). The
basis of these studies is the behavioural intentions on technology perceived usefulness
and perceived ease-of-use of individual users for the technology system implementation
(Davis, 1989). At the organization level, the theories commonly cited include DOI
(Rogers 1962), and TOE Framework (Tornatzky and Fleischer 1990), Diffusion of
Innovation (DOI) (Oliveira et al., 2011) and the Institutional Theory (Yigitbasioglu, 2015).
The studies focus on the technology behavioural integration with organization,
environment and innovation factors.
The current widely researched technology intervention theories such as TAM, extended
version of TAM2 and UTAUT focuses on individual acceptance while using the
technology from a cognitive standpoint. It is debatable in the changing behaviours based
on needs and emotions and the acceptance in the business environment (Ajibade, 2018;
Kim & Gim, 2017). Findings observed weaknesses of these models to explain on ‘end
user’ behaviours (Lim et al., 2016; Hai & Alam Kazmi, 2015), ignore its suitability or
practical application of the model within enterprises and institutional context on the
outcome or the implication of the technology adoption (Ajibade, 2018).
Various studies indicate the limitation and criticism of these theories which emphasize
more on individual users of the technology with the simplicity factors of ease of use and
usefulness of the technology as the basis of the intention to adopt to the technology
(Thaker et al., 2018; Ghazali & Ismail, 2019). The limited focus of these theories within
the level of individual user of technology does not measure the behaviour of SMEs
which has probed Ajibabe (2018) to suggest further research at the institutional level in
understanding the technology adoption behaviours of SMEs. In addition, the individual
user of technology theories mainly emphasis on the usage of the technology, without
focusing on the impact of the technology on the organization, society and environment,
with which is the criteria of consideration of the Corporate Waqf donors.
The studies concerning technology adoption at the organizational level commonly use
the theories of Disruptive Technology proposed by Bower & Christensen (1995),
Technology-Organization-Environment Framework (TOE) proposed by Tornatzky &
Fleischer (1990), and Electronic Data Interchange Adoption Model (EDI) proposed by
Iacovou et al. (1995). The framework of these theories seems to be emphasizing on the
organization’s sociological behaviours and productive in its general enterprise
application for the fulfilment of the business goals (Malik et al., 2020).
Interestingly, Iacovou et al. (1995) proposed the Electronic Data Interchange (EDI)
model integrating and overseeing the effect of technology adoption towards perceived
benefits, organization’s e-readiness and perceived external pressure to analyse
characteristics of interorganizational systems (IOSs) in determining the impact of
innovation adoptions by organizations. The findings from the DTOE model using EDI
framework indicated the important determinants of small businesses behaviour in the
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adoption of information systems including the organization small enterprise’s
characteristics such as innovativeness and level of information technology knowledge,
novelty characteristics, relative advantage, compatibility, complexity of information
system, organizational characteristics including business size and level of employees'
information system knowledge. The study shows the degree of information system
adoption mainly signified by organizational characteristics and not by individual
characteristics or knowledge (Omoga, 2019, Iacovou et al. 1995).
The TOE framework is widely researched in the studies of understanding technology
adoption at the organization level; however, it has limited application on the perceived
impact or benefits to the stakeholders that blockchain technology can offer (Barnes &
Xiao, 2019). EDI model by Iacovou et al., (1995) on the other hand, is seen to be
adaptable to blockchain technology as both use the IOIS operating system (Seebacher &
Schuritz, 2019; Grewal, 2020), extended the study of TOE adding the perceived benefits
for the adoption of the electronic data integration (EDI). The investigated factors of EDI
model suited the blockchain system of enterprise in influenced the technology adoption
practices of firms, particularly on the electronic data integration adoption process. The
factors involved are perceived benefits due to the impact of IT, organizational readiness
due to IT sophistication, external pressures of stakeholders influencing the adoption due
to market positions of organization and the technological network nature (Seebacher &
Schuritz, 2019; Grewal, 2020).
The behavioural technology adoptions theories are widespread from individual to
corporate levels with each having specific purposes and benefits Straub (2009).
Nonetheless, these theories have not focused on the intention in predicting the outcome
of the technology adoption on the grounds of Corporate Social Responsibility with
suitability of the Corporate Waqf principles. Relevant underpinning theories are needed
to explore the significance of factors prescribed as perceived waqf behaviour on the
multi segmentation of technological benefits for SME’s.

3. Material and Methods
The factors of the SME’s perceived behaviour and the moderating role of waqf
blockchain technology are investigated using technology hybrid models. The models are
adopted from several validated theoretical frameworks in three different fields relevant
to the research. The relevant theories adopted in this research is in the category of: 1)
firm’s technology adoption using Electronic Data Interchange Model, 2) corporate social
responsibility using Triple Bottom Line Theory and 3) behavioural intention using
Theory of Planned Behaviour.
3.1 Electronic Data Interchange Adoption Model (EDI)
The Electronic Data Interchange Adoption Model (EDI) proposed by Iacovou, Benbasat
and Dexter (1995) is a telecommunication-based computer system (IOIS) applied by
multiple establishments to secure the sharing of data and applications between users in
diverse organizations (Wang et al., 2019). Similarly, blockchain can serve as a
technological platform, connecting different parties in a business network and
facilitating information exchange. Such a system shows clear resemblance to IOIS to
serve the network system between organizations and users (Seebacher & Schuritz, 2019;
Grewal, 2020).
Both blockchain and EDI enable the development of interorganizational networks by
using the technological system for connecting various parties throughout business
connections, making blockchain as an IOS platform (Seebacher & Schuritz, 2019). EDI
technology adoption framework in the level of small enterprise. Iacovou et al. (1995)
have developed an IT innovation model concentrating on the interorganizational system
adoption, specifically on the electronic data interchange systems by small and medium
scale businesses. Three main factors that give impact to this model are listed as
perceived benefits (based on the limited IT impact on small organizations),
organizational e-readiness (based on the low levels of IT sophistication and resource
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availability of small organizations), and external pressure (based on market positions of
small organizations that is poor and the network nature of the technology). Figure 2
illustrates the EDI model.

Figure 2: Electronic Data Interchange Adoption Model (EDI) (Iacovou et. al., 1995)
The intended adoption of the blockchain technology as the moderator is dependent on
the perspective of the system application, either internally within the organization or
externally between different parties. The blockchain application on the waqf ecosystem
relates to the external perspectives where the EDI framework is adaptable to determine
the impact of technology towards inter-business behaviour (Azganin, 2019).
In the internal orientation of the blockchain technology, a comparison can be observed
through enterprise resource planning (ERP) which is the integrated management of
main business processes, often in real time and mediated by software and blockchain
technology solutions that may both represent the application transactional backbones,
assisting the digitization of a company (Ross et al., 2017). For the external perspective,
blockchain resembling the EDI system, serve as an interconnecting platform between
companies, facilitating information exchange more prudently with the transparency and
security in each transaction (Seebacher & Schuritz, 2019). Despite the resemblance with
other network technologies such as EDI, blockchain seems to be more dependent upon
collaboration and process integration with the whole ecosystem. Similar to EDI, the
decentralization of blockchain systems entails the participants to engage in the
collaboration (Seebacher & Schuritz, 2019).
Waqf Blockchain technology is no different than EDI network system, being a
foundational block for sustaining the multi-enterprise waqf business networks (Elasrag,
2019). The waqf blockchain allows participants from the whole ecosystem to be involved,
to create project proposals to develop and invigorate endowment properties and for
others to participate in contributing funds for the projects (Rashid, 2018). Using a smart
contract, blockchain is able to form a contract between parties involved and the waqf
project particulars as inter-organizational networks describes by Iacovou et al (1995). In
achieving the goals of the undertaking waqf projects, the acceptable proposal is given a
number of endowment tokens distributed amongst the participating funders. The tokens
are contracted to the waqf stakeholder for their rights and profit sharing, or agreeable
transfer and exchange in the ecosystem networks using the transparent Inter-Chain
Protocol of the smart contract for all stakeholders (Abojeib & Habib, 2019).
The scholars describe EDI model as one of the important competitive advantages for
businesses (Hwang & Lee, 2016). However greater experience with EDI indicates that
rather than the expected short-term competitive advantages from the application, it is
necessary to consider the impact in system integration where EDI offers the
socio-economic sustainable benefits (Veselá, & Tuzová., 2019; Al-Doori, 2019). Several
researches discussed the benefits in the areas of service provider (Vrbová, 2018),
strengthening of relationships between individual business partners using electronic
data interchange, transparency in business dealings (Rawashdeh, & Al-namlah, 2017)
and the possibility of data interchange with strong market players adopting the EDI
system (Lou et al., 2015).



JCBIF, Volume 3,Special Issue:Waqf in Contemporary Islamic finance

24

In this research, the adoption of waqf blockchain technology using EDI framework is
dependent on three main determinants as described by Iacovou et al. (1995), namely the
expected benefits (technical), organizational readiness (organizational) and contextual
pressure (reactive) and is determined by the perceived charitable behaviour of the firm.
The determinants of Corporate Waqf perceived behaviours on a firm’s level has not been
discussed in the manner of the effect of the technology but rather literatures emphasise
on the system user’s acceptance of the technology. This research examines the effect of
waqf blockchain technology adoption with EDI adoption framework of perceived
benefits, perceived organization-technology readiness and perceived pressure on
Corporate Waqf intention.
3.2 CSR Triple Bottom Line Theory (TBL)
Triple bottom line Theory (TBL) is a framework coined by John Elkington in 1994 to

propose to companies’ perceived needs on sustainability in corporate social
responsibility (CSR) practices by focusing on three integrated factors of prosperity,
people and planet (Elkington, 1994). This concept is similar to the concept of Corporate
Waqf to establish the waqf economy by preserving the waqf assets concurrently using it
in business dealing with returns of investment to sustain the business entities, society
welfare and protection of the environment (Omar et al., 2018; Mohsin, 2019, Elasrag,
2017). The Corporate Social Responsibility (CSR) in this type of charitable concept is a
strategic area for businesses to build trust with the surrounding relevant communities
and the environment (Rasche et al., 2013; Ahmad & Rusdianto; 2020; Mosca, & Civera;
2017).
Several researches suggest TBL theory in measuring the level of the company’s
commitment to SCR and how it brings benefits to the corporates, people and planet
(Brin, 2019; Khojastehpour & Saleh, 2019). According to Księżak & Fischbach (2017)
when an organization focuses on all three pillars of Triple Bottom Line Theory, only
than it can be regarded as sustainable as these factors are extremely closely connected. It
means, caring for Profit and for People makes it equitable and fair, but neglecting
environmental protection will destroy the Planet. Nonetheless, focusing only on the
planet and people, and ignoring the profit, makes CSR policy acceptable but not
achievable since business needs profits to survive. Again, if a company concentrates on
profit and planet, discarding the people, Cane (2013) believes that it is viable and
profitable, but in the long run can decrease the employees’ or society’s morale and the
breach of social contract. The research findings from Muñoz- Pascual et al. (2019) show
that social and environmental developments are two important antecedents besides
company profits for product innovation performance, and they contribute to different
pathways that lead to product innovation performance.Figure 3 illustrates the Triple
Bottom line Model.

Figure 3: Triple Bottom line Model (Elkington, 1994)
According to Elkington (1994), the biggest hurdle to execute the theory is the difficulty
of measuring the social and environmental bottom lines as it is subjective rather than
profits being quantifiable. Elkington revisited his TBL framework in 2018 argued that
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researchers on the theory has been downsized to become more of an accounting and
reporting tool rather than for a bigger impact (Elkington, 2018). Accounting and
reporting advanced tools have been researched with appropriateness of blockchain
technology involvement as seen in its digital ledger functions (Habib & Ahmad, 2020;
Billah, 2019). The fourth TBL framework may suggest technology as another factor to
determine the sustainability of business added on the profit, people and planet (Kasri &
Hilmi, 2020). The proposed TBL in economics believes that companies should commit to
focusing as much on social and environmental concerns as they do on profits, and with
the current digital world, stressing on technology is eminent. The balance of perceived
corporate benefits on profits, social welfare and environment is the intended CSR for
organizations for sustainable long-term prosperity may be downsized without
technology (Billah, 2020).
The perceived benefits for charitable institutions such as Corporate Waqf are beyond
interorganizational competitive advantage (Laallam et al., 2020; Suryanto et al., 2020).
The societal and environmental implications are the most concerned benefits to be
studied while adopting technology to influence the charitable acts (Mohsin & Muneeza,
2019). It is appropriate to conduct a series of further investigations on the perceived
benefits on businesses implementing the EDI model and discover the corporate social
value of the benefits it brings to the corporation, society and environment, as well as
adopting technology models for the innovative purpose on socio-economic
sustainability (Veselá and Tuzová, 2019).
3.3 Theory of Planned Behaviour (TPB)
The most extensively used theory to explain human intention and behaviour is the
Theory of Planned Behaviour (TPB) by Ajzen & Fishbein (1980). According to TPB, the
determinants of individual behavioural intentions are based on three factors: attitude
towards the behaviour, subjective norm influencing the behaviour, and the individual’s
perceived behavioural control. In the construction of the theory, a positive attitude and a
supportive subjective norm provide the motivation to engage in the behaviour but a
concrete intention of the behaviour is formed only when perceived control over the
behaviour is sufficiently strong (Ajzen, 1991; Ajzen & Kruglanski; 2019).
There are counter suggestions from scholars claiming that TPB and TRA is based on an
individual’s cognitive processing behaviours, criticizing the theory as it ignores the
needs and emotions prior to engaging in certain actions or intentions (Sniehotta and
Araújo-Soares, 2014). Looking at Corporate Waqf as the term defined earlier, is a
religious philanthropy contribution from corporate entities rather than individuals
planned behaviour. The SMEs behaviour towards Corporate Waqf is basically
emphasizing more to the needs of the organizations with economic returns and social
benefits while maintaining the principles of the Islamic waqf (Kasri & Hilmi, 2020).
In the areas of waqf technology, several researchers investigated the extended TPB
factors, however, limited studies have produced empirical evidence on organizational
behaviour tendency. The studies include investigate blockchain on the waqf education
financing at the level of individual donor’s behaviour (Ghazali & Ismail, 2019). Other
research adopting the Theory of Reasoned Action (TRA) for cash waqf financing (Thaker
et al., 2016). TAM and UTAUT are commonly used to study the behaviour of e-waqf and
waqf crowdfunding (Zain et al., 2018; Thaker et al, 2018; Ibrahim et al 2018; Usman et al.,
2020). All the research related to TPB, TRA, TAM and UTAUT on Corporate Waqf
technology acceptance frameworks, focuses on individual indicative determinants on
system user behaviour and does not designate the goal of organization behaviours
The aim of philanthropic behaviour such as Corporate Waqf is to capture the goal for
the benefit of the organization value, the society welfare and the protection of the
environment. Corporate Waqf has similar goals and the achievement of the goals is
depending on the intention of each organization. The waqf trustees has to be obliged to
the intention of the investors or donors of the Corporate Waqf to execute the fulfilment
of the goals. It requires further version from organizational intention theories,
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necessarily integrating with other relevant CSR theories and technology adoption
theories.

4. Conclusion
In search of the underpinning theories of Corporate Waqf technology adoption, a
paradigm shift exists in the waqf concept from an individual-based behaviour to SMEs
business-valued culture. Corresponding to the different theory approaches from
individual philanthropic behaviour to a new ethos of corporate waqf economy,
susceptible to the innovative technology adoption from blockchain platform. This
research adds to the body of literature pertaining to Corporate Waqf as a contemporary
integral part of the socio-economic system by highlighting the gaps from the previous
studies. and how the new concept can be developed using technological mechanism to
determined SMEs perceived behavioural factors on Corporate Waqf fundraising
intention.
In previous research, the concept of Corporate Waqf is viewed in the form of individual
philanthropic contributions and several researches have raised issues on Corporate
Waqf being vulnerable to mismanagement and corruption. Undoubtedly through this
research, the development of a conceptual framework on corporate waqf technology
adoption may influence the intention of SMEs to think otherwise. The underpinning
theories identified factors influencing the SME’s perceived behaviour in its Perceived
Corporate Benefits, Perceived Social Benefits, Perceived Environmental Benefits,
Perceived Organizational E-Readiness and Perceived External Pressure. The moderated
blockchain features of transparency, traceability and security using Smart Contract
manage to fill the gap of trust from the potential donors which has not been fulfilled by
the governance of the waqf trustees. Therefore, this research attempts to provide justice
in introducing alternative mechanism framework to address the Corporate Waqf
fundraising issues raised by previous waqf research from individual-based culture.
This research finding adds to the body of knowledge by an in-depth study of Corporate
Waqf behaviour and its relation with the studies of behavioural technology adoptions.
While many technologists develop technical solutions on waqf blockchain, the
socio-economic consequences of Corporate Waqf must also be investigated empirically.
The adoption of the waqf technology inventions is crucial in understanding the
stakeholder’s economic empowerment intentional behaviours from the perspective of
the firm. It is suggested that the appropriate theories could be applied for future
research in strengthening the hypotheses development and mould a research model in
which the researcher believes can best explain the natural progression of the
phenomenon in the study.
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