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Abstract: In Indonesia, Cash Wagf investments are IDR 1.4 trillion, showing the strong
potential of the financial instrument. However, alternative investment models are needed
to obtain optimal results. The models support strategic programs in various sectors,
including education, health, economy, humanity, and da'wah. Therefore, this research
aimed to identify Cash Wagf investment models using a qualitative method with a literature
study approach. The literature review adopts the Preferred Reporting Items for Systematic
Reviews and Meta-Analyses (PRISMA) model. The results show that there are 10 Cash
Wagf investment models implemented in Indonesia, namely (1) Micro, Small and Medium
Enterprises (MSME) Financing, (2) Cash Waqgf Linked Sukuk, (3) Islamic Social
Entrepreneurship, (4) Education Management and Operations, (5) General Credit Loans,
(6) Sharia Bank Cooperation, (7) Land Wagf Development, (8) Stock Wagf, (9) Hospitals,
and (10) Wagf Bank. The government and Nadzir Wagf need to respond to the results by
selecting a form of Cash Waqf investment with the highest value.

Keywords: Cash Waqgf; Wagf Investment Model; Indonesia.

*Corresponding author: email corresponding author: efri.sbh@sebi.ac.id
Received: 26 October 2023; Accepted: 12 December 2023; Published: 29 December 2023

INTRODUCTION

Wagf is the best Islamic philanthropy and plays a significant role in creating social
welfare as well as improving the community's economy (Arfa et al., 2022; Lubis,
2020; Suhaimi & Rahman, 2014). According to Kahf (2003), Qurrata et al. (2021),
and Rizal (2016), Cash Waqf was developed in a productive direction. In addition,
the National Committee for Sharia Economics and Finance (KNEKS) reported that
the potential for the investment reached IDR 180 trillion in 2021 (Bahri, 2023). In
this context, the enormous potential opened up opportunities to fund various
program areas in society (Khan, 2022). In Indonesia, the development of Cash Waqf
investment shows an increase (Amin, 2023). Based on the latest data from Huda
(2024), the revenues in August 2023 have reached IDR 2.23 trillion, as presented
in Figure 1.
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Figure 1. Recapitulation of Cash Waqgf Collection in Trillion (IDR)
Sumber: Huda (2024).

Based on Figure 1, the number of Cash Wagf has increased yearly, and between
2020 to 2023, the investment rose by 175%, from 0.81 trillion to IDR 2.23 trillion.
Between 2020-2023, the amount collected was IDR 6.29 Trillion, with an annual
average of IDR 1.57 Trillion. However, Cash Wagf investment still needs to be
higher than the potential amount. Maksum (2010) and Fanani (2011) argued that
the low collection was related to the management competency of the management.
Maksum (2010) and Fanani (2011), Nasution et al. (2021), and Said & Amiruddin
(2019) identified four problems with the investment. The first is low initiation to
open opportunities for investors to manage Waqgf productively. The second is
related to the need of improving public understanding regarding the productive use
of Wagqf. The third problem is the suboptimal management of Waqgf due to managers'
need for more professionalism (Nadzir). The fourth problem is related to the
ineffectiveness of the cooperation between philanthropic institutions.

Cash Wagf relates to Waqgf in the form of cash or money, which is managed
productively, and the benefits are allocated to the Mauquf‘alaih (Sahroni, 2018).
The investment has various roles, namely reducing poverty (Aldeen et al., 2020;
Atan & Johari, 2017; Ghazali et al., 2019; Saiti et al., 2019), developing the
economy of Muslim communities (Suhaimi & Rahman, 2014), social-economics
development (Ahmed et al., 2015; Zuki, 2012). In addition, Cash Wagf aims to
improve the welfare of the Ummah (Kahf, 2003; Mohd Marzuki et al., 2012) but
the description of the models is optimal. The investment models are a choice for
Nadzhir when investing in the Cash Wagf collected. An overview of these models
is needed for Nadzir's decision-making.

Azis et al. (2013) discussed the Cash Waqf model for financing education in
Malaysia. Meanwhile, Duasa and Thaker (2016) discussed the model for financing
microbusinesses in Malaysia. Other research was conducted by Thaker et al. (2020),
which investigated the model for developing human resources for micro businesses
in Malaysia. Furthermore, Masyita et al. (2005) offered a Cash Waqgf management
design in a dynamic system model. Research conducted by Aldeen et al. (2020)
identified eight topics related to Cash Wagf investment.

Adnan et al. (2022), Ismail et al. (2019), Marzuki et al. (2021), and Sulistyowati et
al. (2022) discussed Wagf in the health sector. Fadhilah and Azmi (2024), Suyatno
and Pakkana (2024), and Umam et al. (2023) reported Waqf in the field of
education. Pratama et al. (2023) analyzed the Cash Waqf Model for Infrastructure
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Financing. Meanwhile, comprehensive discussion regarding the investment models
needs to be improved. In the context of this information, research on the model must
be carried out to provide comprehensive information. The results can also be used
by the government and Cash Wagf Nadzir to optimize the benefits of Cash Waqf in
various fields. Therefore, this research aimed to identify Cash Waqgf investment
models in Indonesia.

RESEARCH METHODS

The research was designed using a qualitative literature review approach to identify
Cash Wagf investment models in Indonesia. The data were obtained from open-
access reference journals in the Google Scholar database. In this context, the
technique for collecting data was using the Publish or Perish application and articles
were selected using the PRISMA-P approach. According to Bahri et al. (2022),
Febrianty et al. (2021), and Shamseer et al. (2015), the data selection process using
the PRISMA-P model was carried out in four stages, namely identification,
screening, eligibility, and inclusion.

Artscle dentifscation and search on
Google Scholar datnbase

Bheatibcaivn

Selection of articles in the database with
the same title

Scrventeg

.

Potential articles based on title and
abstract screenmg

Elgivabey

Selected articles
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Figure 1. PRISMA-P Model Data Selection Procedure
Source: Bahri et al. (2022), Febrianty et al. (2021), and Shamseer et al. (2015).

Based on the identification stages, articles were identified and searched in the
database using the title words in Indonesian: (1) Model Investasi Wakaf Uang, (2)
Wagqf Investment Model, (3) Cash Waqf Model, and (4) Model Wakaf Uang, with
the keyword “Indonesia”. At the screening stage, selection was carried out in the
database by excluding similar articles. Furthermore, articles were determined to be
eligible at the eligibility stage based on title and abstract screening. Exclusions were
also carried out using three criteria, including not a journal proceeding article, full
text unavailable, and irrelevant presentation.
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RESULTS AND DISCUSSION
Definition and Objectives of Cash Wagf Investment

According to Chusma et al. (2022), Cash Waqf is in the form of cash to be invested
in economic sectors to be profitable, provided specific presentation provisions are
used for social services. Waqf through money is used to buy immovable or movable
property as desired by the wakif to be managed productively or socially
(Zamahsyari, 2022). Therefore, there is a huge opportunity to reach various sectors
when cash wagf is distributed through investment.

The Indonesian Waqf Board Regulation No. 1 of 2009 concerning Guidelines for
the Management and Development of Cash Wagf (BWI, 2018) reported that Cash
Wagqf is aimed at productive projects for the benefit of the people through direct and
indirect investment. Furthermore, Indonesian Waqf Board (BWI) regulations
explained that direct investment was related to projects managed by Nadzir, while
indirect investment was achieved through profitable institutions with eligibility
criteria. According to the regulations, Cash Wagqf investments can be made through
deposits in Sharia Banks with the expectation of the most profit sharing.

Identification Results

In this research, article selection was carried out using the PRISMA approach. The
keywords used were (1) Model Investasi Wakaf Uang, (2) Wagf Investment Model,
(3) Cash Wagf Model, and (4) Model Wakaf Uang, with the keyword “Indonesia”.
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5

Figure 2. Stages of article selection for cash waqf investment models in 2014-2023. Source:
processed using PRISMA flow diagram procedures.

Figure 2 shows that 97 articles matched the keywords at the identification stage.
The details were based on the keywords Model Investasi Wakaf Uang, Waqgf
Investment Model, Cash Waqf Model, and Model Wakaf Uang with 1, 10, 64, and
22 articles, respectively. A total of 16 articles with the same title were found at the
screening stage and were excluded from the selection results. Subsequently, 13
articles were also reported at the eligibility stage due to several reasons. These
included articles not published in a journal, three proceeding articles, four articles
inaccessible or unavailable for review, and six articles focusing on topics not
directly pertinent to the scope. Finally, 40 articles were selected in the included
stage, which would be analyzed, as reported in Table 1.
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Table 1. Results of Identification of Authors Related to Cash Waqgf Investment

Models
No  Author The Models
1 Havita et al. (2014) Wagqf Bank
2 Duasa & Thaker (2016) MSME Financing
3 Thaker et al. (2016) MSME Financing
4 Herianingrum & Widiastuti (2016)  Education Management and Development
5 Ahmad & Mobin (2015) MSME Financing
6 Tutukoa et al. (2017) General Credit Loans
7 Ascarya et al. (2017) MSME Financing
8 Suryani & Adawiyah (2017) Islamic Social Entrepreneurship
9 Almantiqy (2017) Sharia Bank Cooperation

10  Novitasari (2018)

11 Thaker (2018)

12 Hasan & Herianingrum (2019)
13 Kasietal. (2019)

14 Medias et al. (2020)

15  Yunita (2021)

16  Fadili & Pratiwi (2020)

17 Muayyad & Jatmiko (2021)
18  Thaker et al. (2020)

19 Rahmanetal. (2021)

20  Imtiyaz et al. (2022)

21  Fauziah (2021)

22 Napitu et al. (2021)

23 Rofigoh et al. 2021()

24 Tamimah (2021)

25  Juhanah et al. (2022)

26  Jamaluddin et al. (2022)

27  Putraetal. (2022)

28  Rahmawati (2020)

29  Zahara & Munifatussa’idah (2022)
30  Musari (2022)

31 Faresetal. (2022)

32 Zamahsyari (2022)

33  Alimetal. (2022)

34  Fauziah & Kassim (2022)
35  Masse (2022)

36  Siswantoro (2022)

37  Ma’rifah (2022)

38 Hetal. (2023)

39  Mulyanaet al. (2023)

40  Setyomurni & Nashirudin (2023)

General Credit Loans

MSME Financing

MSME Financing

MSME Financing

Development of Land Wagf

Cash Wagqf Linked Sukuk (CWLS)
Sharia Bank Cooperation
Education Management and Development
MSME Financing

Cash Wagqf Linked Sukuk (CWLS)
MSME Financing

Islamic Social Entrepreneurship
Education Management and Development
Stock Waqf

Hospital

MSME Financing

Islamic Social Entrepreneurship
Sharia Bank Cooperation
Education Management and Development
Islamic Social Entrepreneurship
Cash Wagqf Linked Sukuk (CWLS)
General Credit Loans

MSME Financing

Cash Wagf Linked Sukuk (CWLS)
Islamic Social Entrepreneurship
Islamic Social Entrepreneurship
Cash Wagf Linked Sukuk (CWLS)
MSME Financing

Cash Wagf Linked Sukuk (CWLS)
Cash Wagf Linked Sukuk (CWLS)
Cash Wagf Linked Sukuk (CWLS)

Source: Data processed.

Table 1 shows that 40 articles discuss Cash Waqf Investment Models. Based on the
articles collected, the research theme can be grouped into ten types of programs, as

presented in Table 2.

Table 2. Theme of Research Related to Cash Waqgf Program in Articles

| 207
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Theme of Research Frequency

MSME Financing 12
Cash Wagf Linked Sukuk (CWLS)
Islamic Social Entrepreneurship
Education Management and Development
General Credit Loans

Sharia Bank Cooperation

Development of Land Waqf

Stock Waqf

Hospital

0. Wagf Bank

BoOoo~Nooor~wNE
PR PR WWwAOo o

Total 40

Source: Data processed.

MSME Financing is the most researched program related to Cash Wagqf.
Furthermore, the research theme discusses Cash Waqgf Linked Sukuk (CWLS),
Islamic Social Entrepreneurship, and Education Management and Development.

Cash Wagf Investment Models

In this research, articles related to Cash Wagqf investment models have been
identified. The analysis results of the 40 selected articles have classified the
investment into ten models and an explanation of the benefits of Mauquf'alaih is
also provided. This classification is based on combining the consistency of the Wagf
investment programs, as presented in Table 3.

Table 3. Results of Identification Models and Benefits of Cash Wagf Investment
No  Wagf Investment Models  Benefit
1 MSME Financing (1) Reducing Poverty, (2) Increasing Access to
Finance, (3) Improving Human Resources, (4)
Increasing Social Welfare, (5) Increasing
Community Productivity.

2 Education Management (1) Improving Facilities and Infrastructure, (2)
and Development Increasing School Assessment Standards, (3)
Making Wagf a Lifestyle.
3 Islamic Social (1) Reducing Poverty, (2) Creating Jobs, (3)
Entrepreneurship Increasing Community Welfare, (4) Supporting

SDGs, (5) Providing Training Facilities, (6)
Alternative Funding for Social Business.
4 General Credit Loans (1) Reducing Poverty, (2) Increasing General
Welfare.
5 Sharia Bank Cooperation (1) Source of Capital, (2) Improving General
Welfare, (3) Facilitating Liquidity.
6 Cash Wagqf Linked Sukuk 1) Post-COVID-19 Pandemic Economic Recovery,
(CWLS) (2) Overcoming Climate Change, (3) Reducing
Funding Gaps, (4) Improving General Welfare.
7 Development of Land (1) Reducing Poverty, (2) Reducing
Wagqf Unemployment, (3) Reducing Social Inequality.
8 Stock Waqf (1) Improving Community Welfare
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9 Hospital (1) Optimizing Health Services, (2) Improving
Community Welfare.

10  Wagf Bank (1) Increasing the standard of living, (2) Reducing
poverty.

Source: Data processed.

Table 2 shows that there are 10 Cash Wagf investment models, each of which has
benefits for Mauquf'alaih.
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Figure 3. Ten Cash Wagqf Investment Models.
Source: processed by Author (2023).

A total of 10 Cash Wagqf investment models have been implemented by Waqf
Institutions in Indonesia. Furthermore, these models are used as a reference for
Nadzir to maximize the benefits obtained by Mauquf'alaih. The objectives of Cash
Wagf include poverty reduction (Aldeen et al., 2020; Atan & Johari, 2017; Ghazali
etal., 2019; Saiti et al., 2019), development of the economy of Muslim communities
(Suhaimi & Rahman, 2014), socio-economic development ekonomi (Ahmed et al.,
2015; Zuki, 2012), and improving the welfare of the Ummah (Kahf, 2003; Marzuki
etal., 2012).

The first model is Cash Waqf Investment in MSME Financing (Duasa & Thaker,
2016; Thaker et al., 2016; Ahmad & Mobin, 2015; Ascarya et al., 2017; Thaker,
2018; Hasan & Herianingrum, 2019; Kasi et al., 2019; Thaker et al., 2020; Imtiyaz
et al., 2022; Juhanah et al., 2022; Zamahsyari, 2022; and Ma’rifah, 2022). In this
model, Micro Businesses that are the object of financing will be screened by
analyzing business potential and minimal risks. After Nadzir completes the

EDUCATION MANAGEMENT
AND DEVELOPMENTY
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assessment, capital is provided, monitored, and evaluated periodically. The
distribution of profits from this financing is based on fairness according to the
various parties' agreement. An implementation of the investment in MSME
Financing is the duck farming program in Gunung Kawi District. This program also
empowers beneficiaries (Mauquf ‘alaih) to become wagqif (Merlinda et al., 2021).

The second model is Cash Wagf Investment in Education Management and
Development (Herianingrum & Widiastuti, 2016; Muayyad & Jatmiko, 2021,
Napitu et al., 2021; and Rahmawati, 2020). In this model, Cash Waqf is collected
from campus academic institutions and invested in productive activities. The results
are used to build campus facilities, such as classroom buildings, and libraries. A
form of implementing Cash Waqf Investment for Education Management in
Indonesia is the Gontor Islamic Boarding School in East Java (Purbowanti &
Muntaha, 2018).

The third model is Islamic Social Entrepreneurship (Suryani & Adawiyah, 2017;
Fauziah, 2021; Jamaluddin et al., 2022; Zahara & Munifatussa’idah, 2022; Fauziah
& Kassim, 2022; Masse, 2022). In this model, business actors whose businesses are
consistent with Islamic law or are labeled halal are given particular capital. The
development is also intended for the social sector, such as capital for businesses of
people with disabilities. Implementation of Cash Wagqf for Islamic Social
Entrepreneurship Wagqgf is the development of SMEs through financing
with Qard contracts in Yogyakarta. (Zahro’ et al. 2020).

The fourth model is General Credit Loans (Tutukoa et al., 2017). In this model,
Cash Waqf is used for general credit loans for various groups, not only for MSME
players but also for community needs, such as the development of agriculture,
livestock, and startup companies. Implementation of Cash Waqf for General Credit
Loans is the Cash Waqgf Board, Indonesian Ulema Council, Special Region of
Yogyakarta, the largest Cash Waqgf Nadzir in the Special Region of Yogyakarta.
Cash Wagqgf Board, Indonesian Ulema Council Special Region of Yogyakarta,
distributes Cash Wagf through credit financing to Mauguf’alaih (Novitasari, 2018).

The fifth model is Sharia Bank Cooperation (Almantiqy, 2017; Fadili & Pratiwi,
2020; Putra et al., 2022). This model places Cash Wagqf in Sharia Banks through
deposits or mudharabah savings. The profits obtained are shared according to the
agreement between the Sharia Bank and Nadzir Wagf. The implementation of Cash
Wagf for Sharia Bank Cooperation is Tabung Wakaf Indonesia Dompet Dhuafa
(TWI-DD), who place the proceeds from Wagqf collection in Bank Deposits and
Sharia Mutual Funds (Shofi, 2016).

The sixth model is Cash Wagf Linked Sukuk (CWLS) (Yunita, 2021; Rahman et
al., 2021; Musari, 2022; Alim et al., 2022; Siswantoro, 2022; H et al., 2023;
Mulyana et al., 2023; Setyomurni & Nashirudin, 2023), where Cash Waqf is
invested through CWLS. Returns on CWLS investments are more stable than on
Bans Syariah and the practices support SDGs, which is a world's environmental
issue. Additionally, it is intended for the public development of strategic
government projects whose benefits are directly felt by the community. CWLS has
been implemented in Indonesian governance with the project CWLS ritel. In this
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case, IPB and other universities have published CWLS for campus development
(Hadiningdyah, 2022).

The seventh model is the Development of Land Waqf (Medias et al., 2020). In this
model, Cash Waqf is used to develop unproductive Waqf Land as a place for
agriculture and animal husbandry businesses. The technical aspects include
building cages, and purchasing seeds but this type of investment is rarely carried
out due to high risks. An implementation of Cash Wagqf for the Development of
Land Wagf is the Muhammadiyah organization implemented by the Waqf and
Property Council (MWK) at the central, regional, and branch levels. The
organization is tasked with regulating and managing matters relating to Wadqf,
which is used for building construction or other productive businesses.

The eighth model is Stock Waqgf (Rofiqoh et al., 2021), where Cash Wagf is invested
in shares listed on the Stock Exchange. However, the model is considered a type of
investment with high risk. In this context, Nadzir must be clever in selecting
investment types through shares. Implementation of Cash Wagf for Stock Wagf is
conducted through the Indonesian Stock Exchange (BEI) with Sharia investors who
donate the proceeds to Nadzir including institutions exchange members with a
Sharia Online Trading System (SOTS). The appointed Wagf management
institution will convert the profits into productive or direct social assets.

The ninth model is the Hospital (Tamimah, 2021), where Cash Wagf is allocated to
build Waqf Hospitals for Mauquf ‘alaih. This can also take the form of investing in
hospitals with a cooperation agreement and the profits are shared according to the
contractual agreement. However, some have created a Waqf Hospital for Mothers
and Children, as a free health service, specifically for childbirth. In this context, the
hospital building and operation come from Waqf and other funds such as Zakat,
Infaq, Alms, or donations. Implementation of the Hospital is the Waqf Hospital for
Mothers and Children, which is intended as a free health service, specifically for
childbirth.

The tenth model is Waqf Bank and according to Havita et al. (2014), the investment
is to create a bank-like institution. However, the Waqf Bank is independent of any
economic profit orientation and is intended for the community's social welfare. The
collaboration of the fifth model with a Sharia Bank forms a bank for Nadzir to carry
out various financing and other activities through Wagf Funds. The Waqf Bank is
implemented as Social Investment Bank Limited (SIBL) in Bangladesh. Havita et
al. (2014) recommended a model to support the development of Cash Waqf by
collecting funds from the community through direct donations, creating banks as
facilitators for creating Cash Wagqf, and assisting in the management by opening
deposit accounts. In operational practice, Waqgf Banks can channel collected
Cash Waqgf Funds through soft loans or finance wvarious investments
in mudharabah, and musyarakah. The Waqf Bank practiced in Indonesia is the
Sharia Micro Wagf Bank in Denanyar Jombang.

CONCLUSION

In conclusion, Cash Wagf investment models were identified in Indonesia to make
Wagqf Funds more productive, profitable, and maslahah to the people. The results
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showed that there were 10 Cash Wagf investment models, namely (1) MSME
Financing, (2) Cash Waqf Linked Sukuk, (3) Islamic Social Entrepreneurship, (4)
Education Management and Operations, (5) General Credit Loans, (6) Sharia Bank
Cooperation, (7) Development of Land Wagf, (8) Stock Waqf, (9) Hospitals, and
(10) Wagf Bank. The government and Cash Wagqf Nadzhir were expected to select
a model suitable for the conditions of Cash Wagf Institutions. In this context, the
Cash Wagf investment carried out by Nadzir Cash Waqf became more productive
and profitable for the people. Future research should conduct a more detailed
analysis regarding the advantages and disadvantages of each model to obtain the
most effective Cash Waqf instrument.

REFERENCES

Adnan, Raja Aishah binti Raja, Mahazan Abdul Mutalib, and Muhammad
Ridhwan Ab. Aziz. 2022. “Factors Necessary for Effective Corporate Waqf
Management for Malaysian Public Healthcare.” ISRA International Journal
of Islamic Finance 14(1):73-88. doi: 10.1108/1JIF-11-2019-0178.

Ahmad, Abu Umar Faruq, and Mohammad Ashraful Mobin. 2015. “Promoting
Magashid Al-Shari’ah and Achieving Sustainable Economic Development:
The Potential of Proposed Two Tier Mudarabah Business Model on Cash
Waqf.” Media Syari’ah 17(1):1-36.

Ahmed, Umar, Mustafa Omar Mohammed, Ogunbado Ahamad Faosiy, Norzaidi
Mohd Daud, Universiti Teknologi Mara, and Shah Alam. 2015. “Examining
the Perception of Muslim Community in Uganda on Wagf and Its Role on
Socio-Economic Development Kulliyah of Economics and Management
Sciences , Communities of Research , Humanities and Quality of Life ,.”
Middle-East Journal of Scientific Research 23(6):1173-80. doi:
10.5829/idosi.mejsr.2015.23.06.21999.

Aldeen, Khaled Nour, Inayah Swasti Ratih, and Sri Herianingrum. 2020.
“Contemporary Issues on Cash Waqf: A Thematic Literature Review.”
International Journal of Islamic Economics and Finance (1JIEF) 3(3):119—
44, doi: 10.18196/ijief.3236.

Alim, Muhammad Nurul, Djaka Suryadi, and Farhan Kamiluloh. 2022. “Model of
Sukuk Wagf with Wasiyyah Contract as a Cash Wagf Fundraising Strategy
The Islamic Capital Market Islamic Mutual Fund Was Endorsed by the
Indonesian Council of Ulama Financial Services Authority ( FSA ) or so-
Called Otoritas Jasa Keuangan Islamic .” 11(148):17-42.

Almantiqy, Miftahul Huda. 2017. “Model Dan Mekanisme Pengelolaan Wakaf.”
Awaqaf: Jurnal Wakaf Dan Ekonomi Islam 10(1):24-38.

Amin, Kamaruddin. 2023. Tata Kelola Kebijakan Zakat Wakaf Disampaikan
Pada Agenda Lokalatih Tunas Muda Agent of Change Ekonomi Syariah
2023.

Arfa, Franaya Al, Imsar, and Khairina Tambunan. 2022. “Analisis Persepsi Wakif
Terhadap Wakaf Tunai Di BWI Sumatera Utara.” Al-Awgaf: Jurnal Wakaf
Dan Ekonomi Islam 14(2):87-96. doi: 10.47411/al-awqaf.vol14iss2.147.

Ascarya, Siti Rahmawati, and Raditya Sukmana. 2017. “Cash Waqf Models of
Baitul Maal Wat Tamwil in Indonesia.” Departement of Islamic Economic



Bahri, Arif, Rieza, Sainah: Cash Wagf Investment Models in Indonesia | 213

and Finance, Bank Indonesia.

Atan, Nur Atika Binti, and Fuadah Binti Johari. 2017. “A Review on Literature of
Wagf for Poverty Alleviation between 2006-2016.” Library Philosophy and
Practice 2017(1).

Azis, Muhammad Ridhwan Ab., Fuadah Johari, and Mohd Asyraf Yusof. 2013.
“Cash Waqf Moderls for Financing in Education.” Pp. 835-42 in Paper
Proceeding of the 5th Islamic Economics System Conference (IECONS
2013).

Babhri, Efri Syamsul. 2023. “The Proposed Model for Successful Cash Waqf
Management for Wagqf Institutions in Indonesia.” ITQAN: Journal of Islamic
Economics, Management, and Finance 2(1):1-9. doi:
10.57053/itgan.v2i1.13.

Bahri, Efri Syamsul, Juhary Ali, and Mohd Mizan Mohammad Aslam. 2022. “A
Bibliometric Analysis of the Conceptual Model of the Success of Asnaf
Entrepreneurs.” International Journal of Economics, Management and
Accounting 30(1):225-51.

BWI. 2018. “Himpunan Peraturan Perundang-Undangan Tentang Wakaf.”
Himpunan Peraturan Perundang-Undangan Tentang Wakaf 4(Agustus,
2018):1-394.

Chusma, Nafisah Maulidia Chusma, Halimatus Sa’diyah, and Fitri Nur Latifah.
2022. “Wakaf Uang Sebagai Instrumen Perkembangan Ekonomi Islam.”
Wadiah 6(1):76-97. doi: 10.30762/wadiah.v6i1.163.

Duasa, Jarita, and Mohamed Asmy Bin Mohd Thas Thaker. 2016. “A Cash Waqf
Investment Model: An Alternative Model for Financing Micro-Enterprises in
Malaysia.” Journal of Islamic Monetary Economics and Finance 1(2):161—
88. doi: 10.21098/jimf.v1i2.533.

Fadhilah, Lamya Nurul, and Abdurrahman Azmi. 2024. “The Urgency of
Optimizing Productive Wagf in Pesantren to Foster the Halal Industry
Development.” KnE Social Sciences 2024:171-83. doi:
10.18502/kss.v9i2.14975.

Fadili, and Renita Nur Pratiwi. 2020. “The Role of Cash-Waqf Capital Ventures
to Supply Shock Liquidity of Sharia Banks in East Java: Multivariate
Threshold Autoregressive Simulation Model.” East Java Economic Journal
4(2):248-63. doi: 10.53572/ejavec.v4i2.51.

Fanani, Muhyar. 2011. “Pengelolaan Wakaf Tunai.” Walisongo: Jurnal Penelitian
Sosial Keagamaan 19(1):179. doi: 10.21580/ws.19.1.217.

Fares, Marwa Al, Omar Kachkar, and Tawfik Azrak. 2022. “Cash Waqf-Based
Credit Guarantee (CG) Model for SMES: Selected Cases and A Proposed
Model.” Journal of Islamic Economics and Finance 8(1):323-54.

Fauziah, Najim Nur. 2021. “Developing Cash Waqf Model as an Alternative
Financing for Social Enterprises to Support Decent Work and Economic
Growth in Indonesia.” Turkish Journal of Islamic Economics 8(Special
Issue):195-217. doi: 10.26414/a2759.

Fauziah, Najim Nur, and Salina Kassim. 2022. “Cash Waqf Model for Social
Enterprise to Achieve Sustainable Development Goals in Indonesia.” Al-
Muzara’Ah 2022:95-105. doi: 10.29244/jam.specialissue2022.95-105.



214

ZISWAF : Jurnal Zakat dan Wakaf
Volume 10 Nomor 02 Year 2023

Febrianty, Feny, Bela Siti Nurbela, Azizah Fitriani, and la Kurniawan. 2021.
“Konsep Perkembangan Public Entreprencurship.” Jurnal Identitas 1(1):20-
30. doi: 10.52496/identitas.v1i1.101.

Ghazali, Ezlika M., Dilip S. Mutum, Mamunur Rashid, and Jashim U. Ahmed.
2019. “Management of Shari’ah Compliant Businesses: Case Studies on
Creation of Sustainable Value.” (March). doi: 10.1007/978-3-030-10907-3.

H, Dwi Irianti, Ickhsanto Wahyudi, Ahmad Rodoni, and Erika Amelia. 2023.
“Towards The Establishment of the Cash Waqf Linked Sukuk Model for
Narrowing the Income Gap in Indonesia.” in ICIFEB 2022.

Hadiningdyah, Dwi Irianti. 2022. “CWLS Sebagai Investasi Wakaf Yang Aman.”
Kementerian Keuangan.

Hasan, Agus Suaidi, and Sri Herianingrum. 2019. “Micro Business Empowerment
Model Through Cash Waqf.” AFEBI Islamic Finance and Economic Review
4(01):27. doi: 10.47312/aifer.v4i01.376.

Havita, Gusva, Kartika Arum Sayekti, and Silvia Ranny Wafiroh. 2014. “Model
Bank Wakaf Di Indonesia Dalam Potensinya Untuk Mengembangkan Wakaf
Uang Dan Mengatasi Kemiskinan.” Program Kreativitas Mahasiswa-
Gagasan Tertulis 1-8.

Herianingrum, Sri, and Tika Widiastuti. 2016. “The Empowerment Model of Cash
Wagf To Improve Education Quality in Zakat Institutions.” International
Journal of Islamic Business Ethics 1(1):53. doi: 10.30659/ijibe.1.1.53-65.

Huda, Nurul. 2024. “Islamic Philanthropy Outlook 2024: Societal Trust: Raising
or Failing Down.” in Islamic Philanthropy Outlook 2024.

Imtiyaz, Mohamed Noordeen Mohamed, Dzuljastri Abdul Razak, and Nor Azizan
Che Embi. 2022. “Mosque Based Sustainable Financing Model for Micro
Enterprises Using Cash Wagqf in Selangor State of Malaysia.” [IUC Business
Review 7:9-30. doi: 10.3329/iiucbr.v8i1.62172.

Ismail, Wan Abdul Fattah Wan, Fuadah Johari, Ahmad Syukran Baharuddin,
Muhammad Hazim Ahmad, and Muhammad Haji Alias. 2019.
“Implementation of Healthcare Waqf.” Al-Shajarah: Journal of Islamic
Thought and Civilization of The International Islamic University Malaysia
(ITUM) (Special Issue):125-48.

Jamaluddin, Farah Adlina Ahmad, Nur Syahirah Mohammad Nasir, and
Muhammad Shahrul Ifwat Ishak. 2022. “Cash Waqf-Based Crowdfunding
Model for Empowering Single Mother Entrepreneurs in Malaysia.” The
Journal of Management Theory and Practice (JMTP) 3(2):98-104. doi:
10.37231/jmtp.2022.3.2.247.

Juhanah, Een, Nurul Hilmiyyah, and Dede Abdul Fatah. 2022. “Model
Pengembangan Kewirausahaan Melalui Pembiayaan Wakaf Uang Di
Lembaga Wakaf Muhammadiyah Kabupaten Cilacap.” lltizam Journal of
Shariah Economic Research 6(1):1-15.

Kahf, Monzer. 2003. “The Role of Waqf In Improving The Ummah Welfare.” The
International Seminar on “Wagqf as a Private Legal Body” 1-26.

Kasi, S. M., N. Malik, and J. Ahmed. 2019. “Cash Waqf Model for Skill
Development and Empowering Small Businesses.” Journal of Education &
Humanities ... ().



Bahri, Arif, Rieza, Sainah: Cash Wagf Investment Models in Indonesia | 215

Khan, Muhammad Sholeh. 2022. “Paradigma Masyarakat Tentang Wakaf Tunai
(Cash Waqf).” Al-Sharf: Jurnal Ekonomi Islam 3(2):242-52. doi:
10.56114/al-sharf.v3i2.276.

Lubis, Haniah. 2020. “Potensi Dan Kendala Pengembangan Wakaf Uang Di
Indonesia.” Islamic Business and Finance 1(1):43-59. doi:
10.24014/ibf.v1i1.9373.

Ma’rifah, Selah Nurul. 2022. “Analisis Model Pengelolaan Wakaf Uang (Waqf
Al-Nuqud) Oleh Global Wakaf ACT Kediri Sebagai Sarana Pemberdayaan
Usaha Mikro Kecil Menengah (UMKM).” Prooceedings of Islamic
Economics, Business, and Philanthropy 1(1):69-86.

Maksum, Muhammad. 2010. “Manajemen Investasi Wakaf Uang.” Mugqtasid 1:1—
20.

Marzuki, Abg Akmal Azani Izzat Abg, Syaheerah Atigah Mohammad Amin,
Nurul Anissa Haroming, Rosilawati Sultan Mohideen, and llya Yasnoriza
Ilyas. 2021. “The Awareness Towards The Importance of Health Wagf in
Malaysia.” E-Journal of Media & Society 7(2):75-86.

Marzuki, Mohd Umar Mohd, Shahida Shahimi, Abdul Ghafar Ismail, and Zaini
Embong. 2012. “Tackling Poverty: A Look At Cash Wagqf.” Prosiding
Perkem Vii 2:1611-23.

Masse, Rahman Ambo. 2022. “The Model Investment Management of Cash
Wagqf.” Jurnal Syariah Dan Hukum 20(2):206.

Masyita, Dian, Muhammad Tasrif, and Abdi Suryadinata Telaga. 2005. “A
Dynamic Model for Cash Wagf Management as One of the Alternative
Instruments for the Poverty Alleviation in Indonesia.” The 23rd International
Conference of The System Dynamics Society Massachussets Institute of
Technology (MIT) 1-29.

Medias, Fahmi, Zulfikar Bagus Pambuko, Chrisna Bagus Edhita Praja,
Muhammad Ridhwan Ab. Aziz, and Duddy Roesmara Donna. 2020.
“Developing Muhammadiyah Wagqf Lands through Islamic Investment
Model: Special Case in Indonesia.” Varia Justicia 16(2):116-36. doi:
10.31603/variajusticia.v16i2.3720.

Merlinda, Santi, AErmita Yusida, Vika Annisa Qurrata, and Linda Seprillina.
2021. “The Role of Cash Waqf as a Source of Micro Business Financing for
Strengthening the Local Economy : A Case Study in Gunung Kawi District ,
Malang Regency The Role of Cash Wagf as a Source of Micro Business
Financing for Strengthening the Local Economy : A.” 10(March):136-44.

Muayyad, Deden Misbahudin, and Didik Jatmiko. 2021. “Higher Education
Financing Model Through Cash Waqf: An Exploratory Study.” Journal of
Islamic Economics Lariba 7(2):113-24. doi:
10.20885/jielariba.vol7.iss2.art3.

Mulyana, N., A. Safari, and A. Amrizal. 2023. “AISAS Model Analysis of
Purchases Millenial Generation in Sovereign Sukuk Based on Cash Waqf
Linked Sukuk (CWLS).” Budapest International Research ... 573-87.

Musari, Khairunnisa. 2022. “Integrating Green Sukuk and Cash Wagqf Linked
Sukuk, the Blended Islamic Finance of Fiscal Instrument in Indonesia: A
Proposed Model for Fighting Climate Change.” International Journal of



216

ZISWAF : Jurnal Zakat dan Wakaf
Volume 10 Nomor 02 Year 2023

Islamic Khazanah 12(2):133—44. doi: 10.15575/ijik.v12i2.17750.

Napitu, R. M., R. Lubis, and H. Nasution. 2021. “Potensi Wakaf Uang Dan Model
Pengembangannya: Studi Kasus Di Perguruan Tinggi Keagamaan Islam
Negeri.” Jurnal limiah Ekonomi Islam 7(03):1224-33.

Nasution, Muhammad Indra Mulia, Iskandar Muda, Andri Soemitra, and
Sugianto. 2021. “The Potential of Cash Waqf Management in Improving The
People’s Economy Through Islamic Financial Institutions in North Sumatra
Province.” International Journal of Economics, Commerce and Management
1X(8):133-45.

Novitasari, Dias. 2018. “Pengaruh Wakaf Uang Tunai Produktif Terhadap
Kesejahteraan Mauquf’ Alaih Bwut Mui Diy Dengan Menggunakan
Pendekatan Model Cibest.” Pakistan Research Journal of Management
Sciences 7(5):1-2.

Pratama, Raditya Hendra, Resi Ariyasa Qadri, and Akhmad Khabibi. 2023. “The
‘Nusantara’ Cash-Waqf Model: Designing Alternative Scheme for
Infrastructure Financing.” Al-Iqtishad : Jurnal llmu Ekonomi Syariah
15(1):159-86.

Purbowanti, Anifah, and Dani Muntaha. 2018. “Wakaf Tunai Untuk
Pengembangan Lembaga Pendidikan Islam Di Indonesia.” ZISWAF: Jurnal
Zakat Dan Wakaf 4(2):209. doi: 10.21043/ziswaf.v4i2.3042.

Putra, Haris Maiza, Dede Abdurohman, and Hisam Ahyani. 2022. “Literasi Dan
Model Investasi Wakaf Uang.” Ecobankers : Journal of Economy Banking
3(2):97-110.

Qurrata, Vika Annisa, Ermita Yusida, Nor Ermawati Hussain, Santi Merlinda,
Vidya Purnamasari, and Linda Seprillina. 2021. “Effectiveness of Cash Waqf
Management in Improving Community Welfare: Challenges and
Opportunities.” Review of Integrative Business & Economics Research
10(1):342-59.

Rahman, Muh Idhiel Fitriawan, Nurwahidin Nurwahidin, and Naif Adnan. 2021.
“Analisis Model Cash Waqf Linked Sukuk (CWLS) Sebagai Instrumen
Pembiayaan Pemulihan Dampak Pandemi Covid-19.” Jurnal Bimas Islam
14(1):77-102. doi: 10.37302/jbi.v14i1.343.

Rahmawati, Amalia Yunia. 2020. “Management of Cash Waqf for University.”
Indonesian Interdisciplinary Journal of Sharia Economics 5(July):1-23.

Rizal, Zainal Veithzal. 2016. “Pengelolaan Dan Pengembangan Wakaf Produktif
Oleh : Veithzal Rivai Zainal Anggota Dewan Pertimbangan Badan Wakaf
Indonesia (BWI).” Ziswaf 9:11.

Rofigoh, Siti Nur Indah, Ririn Tri Ratnasari, Raditya Sukmana, Alimin, and
Sulistyowati. 2021. “Model Islamic Corporate Governance (ICG) Wakaf
Uang Berbasis Kewirausahaan: Studi Multi Kasus Di Indonesia Dan
Malaysia.” AL-AWQAF: Jurnal Wakaf Dan Ekonomi Islam 14(1):17-30.

Sahroni, Oni. 2018. “Wakaf Uang Dan Wakaf Melalui Uang.” Republika Online
(4):23-29.

Said, Salmah, and Andi Muhammad Ali Amiruddin. 2019. “Wakaf Tunai Dan
Pemberdayaan Ekonomi Masyarakat.” Al-Mashrafiyah: Jurnal Ekonomi,
Keuangan, Dan Perbankan Syariah 3(1):43. doi: 10.24252/al-



Bahri, Arif, Rieza, Sainah: Cash Wagf Investment Models in Indonesia | 217

mashrafiyah.v3i1.7739.

Saiti, Buerhan, Abdiwali Jama Salad, and Mehmet Bulut. 2019. “The Role of
Cash Wagf in Poverty Reduction: A Multi-Country Case Study.”
Management for Professionals Part F561:21-34. doi: 10.1007/978-3-030-
10907-3_3.

Setyomurni, Tanya Arisa, and Muh. Nashirudin. 2023. “Analysis of The Cash
Wagf Linked Sukuk (CWLS) Model As An Instrument of Post Covid-19
National Economic Recovery.” Islamic Banking : Jurnal Pemikiran Dan
Pengembangan Perbankan Syariah 9(1):167-84. doi:
10.36908/isbank.v9i1.934.

Shamseer, Larissa, David Moher, Mike Clarke, Davina Ghersi, Alessandro
Liberati, Mark Petticrew, Paul Shekelle, and Lesley A. Stewart. 2015.
“Preferred Reporting Items for Systematic Review and Meta-Analysis
Protocols (Prisma-p) 2015: Elaboration and Explanation.” BMJ (Online)
349(January):1-25. doi: 10.1136/bmj.g7647.

Shofi, Muhammad. 2016. “Analisis Praktik Dan Pengelolaan Wakaf Uang
Menurut Undang-Undang Nomor 41 Tahun 2004 Tentang Wakaf.” Jurnal
Syarikah : Jurnal Ekonomi Islam 2(2):311-27. doi: 10.30997/jsei.v2i2.267.

Siswantoro, Siswantoro. 2022. “Cash Waqf Linked Sukuk Model for Export
Micro, Small, and Medium Enterprises Financing Affected by Covid-19
Pandemic: Indonesian Study.” Asian Management and Business Review
2(1):24-38. doi: 10.20885/ambr.vol2.issl.art3.

Suhaimi, Farhana Mohamad, and Asmak Ab Rahman. 2014. “The Role of Share
Wagf in the Socio-Economic Development of the Muslim Community: The
Malaysian Experience.” Humanomics 30(3):227-54. doi: 10.1108/H-12-
2012-0025.

Sulistyowati, Raditya Sukmana, Ririn Tri Ratnasari, Ascarya, and Tika
Widiastuti. 2022. “Issues and Challenges of Wagf in Providing Healthcare
Resources.” Islamic Economic Studies 30(1):2—22. doi: 10.1108/ies-09-2021-
0034.

Suryani, Mufid, and Nida Nusaibatul Adawiyah. 2017. “Cash Waqf Performance
in Indonesia: Empirical Analyses on Islamic Social Entrepreneurship
Model.” 1-9.

Suyatno, and Mukhaer Pakkana. 2024. “Management and Development of
Productive Wagqf for Islamic Boarding Schools in Kampar Regency.”
Indonesian Interdisciplinary Journal of Sharia Economics (I1JSE) 7(1):395—
422.

Tamimah, Tamimah. 2021. “Model Pengelolaan Wakaf Uang Di Lembaga Sinergi
Foundation Dalam Mencapai Sdgs (Sustainable Development Goals).”
Filantropi: Jurnal Manajemen Zakat Dan Wakaf 2(1):77-91. doi:
10.22515/finalmazawa.v2i1.3312.

Thaker, Mohamed Asmy Bin Mohd Thas. 2018. “A Qualitative Inquiry into Cash
Wagqf Model as a Source of Financing for Micro Enterprises.” ISRA
International Journal of Islamic Finance 10(1):19-35. doi: 10.1108/ijif-07-
2017-0013.

Thaker, Mohamed Asmy Bin Mohd Thas, Mustafa Omar Mohammed, Jarita



218

ZISWAF : Jurnal Zakat dan Wakaf
Volume 10 Nomor 02 Year 2023

Duasa, and Moha Asri Abdullah. 2016. “The Behavioral Intention of Micro
Enterprises to Use the Integrated Cash Waqf Micro Enterprise Investment
(ICWME-I) Model as a Source of Financing.” Gadjah Mada International
Journal of Business 18(2):111-30. doi: 10.22146/gamaijb.12565.

Thaker, Mohamed Asmy Mohd Thas, Md Fouad Amin, Hassanudin Mohd Thas
Thaker, Ahmad Khaliq, and Anwar Allah Pitchay. 2020. “Cash Waqf Model
for Micro Enterprises” Human Capital Development.” ISRA International
Journal of Islamic Finance 13(1):66-83. doi: 10.1108/1JIF-08-2018-0091.

Tutukoa, Bambang, Ahmad Hudaifah, and Andi Zulfikar D. 2017. “Structuring
Model for Corporate Productive Cash - Wagf in Indonesia: A Case Study of
PT. Semen Indonesia.” Journal of Islamic Finance 6(Special Issue):163—73.
doi: 10.12816/0047347.

Umam, Khoirul, Amir Bin Shaharuddin, Akbar Zulfia Fratama, Luthfi Noor
Mahmudi, and Isma Aulia Roslan. 2023. Darussalam Gontor Wagf Models
Based on Local Wisdom in Creating Inclusive and Quality Education.
Atlantis Press International BV.

Yunita, Patria. 2021. “Cash Waqf Linked Sukuk (CWLS) Model: For Indonesia
Sustainable Food Security.” Al-Awgaf: Jurnal Wakaf Dan Ekonomi Islam
13(1):59-72. doi: 10.47411/al-awqaf.v13i1.96.

Zahara, Jihan Nabila, and Asma’ Munifatussa’idah. 2022. “Model Alternatif
Wakaf Uang Dalam Pemberdayaan Disabilitas (AWUPD).” Al-Awqaf:
Jurnal Wakaf Dan Ekonomi Islam 15(1):20-32. doi: 10.47411/al-
awqaf.vol15iss1.136.

Zahro’, Khurun’in, Mulyono Jamal, Jarman Arroisi, and Nia Puji Agustin. 2020.
“Implementasi Pendistribusian Wakaf Tunai Sebagai Penunjang Usaha Kecil
Menengah Di Badan Wakaf Uang & Badan Wakaf Tunai MUI Yogyakarta.”
Ulul Albab: Jurnal Studi Dan Penelitian Hukum Islam 3(1):49. doi:
10.30659/jua.v3il.7554.

Zamahsyari, Mohamad Ainun Najib. 2022. “Model Inkubasi Bisnis UMKM
Berbasis Wakaf Uang Dengan Skema Akad Musyarakah.” Al-Awqaf: Jurnal
Wakaf Dan Ekonomi Islam 15(1):67-82. doi: 10.47411/al-
awqaf.vol15iss1.163.

Zuki, Mazrul Shahir Md. 2012. “Wagqf and Its Role in Socio-Economic
Development.” ISRA International Journal of Islamic Finance 4(2):173-78.



