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ABSTRACT

This study aims to identify problems, solutions, and strategies that
hinder the use of Cash Waqf Linked Sukuk (CWLS) as an instrument
for procuring health facilities in Indonesia as seen from the
dimensions of waqif, promotion, government, regulation, and nadzir.
The data analysis technique used is the Analytic Network Process
(ANP), using seven expert respondents from academics, regulators,
and practitioners. The results of this study indicate that the priority
dimension of problems and solutions in general in the use of the
CWLS instrument for the procurement of health facilities in
Indonesia has to do with the promotional dimension. This is because
promotion is a means of communicating to the public about the
CWLS instrument. Therefore, promotional activities can minimize
people who do not know about the CWLS instrument. The overall
strategic priority is the implementation of wagf literacy classes by
the Ministry of Religion and the Indonesian Waqf Board to the
community. Literacy is an essential component in influencing
someone to contribute to wagqf. Thus, with this strategy, it is hoped
that the public will know about the CWLS instrument. This research
is expected to provide benefits for stakeholders of the CWLS
instrument to evaluate the strategies that have been carried out
previously so that in the future, the utilization of the CWLS
instrument in the health sector is more optimal, and the role of wagf
in economic development can be achieved.

INTRODUCTION

Currently, the phenomenon of cash waqgf types has been introduced by many
people. The term cash waqf is defined as waqf of movable property (Hasan 2010).
According to Hazami (2016), the estimated potential for cash wagf in Indonesia can be
collected at 3 trillion per year, assuming the number of people who make waqf is 10
million. This is shown in the calculation in Table 1 below. If 20 million Muslims in
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Indonesia contribute cash waqf of IDR 100,000 per month, the funds collected are IDR
24 trillion annually. Likewise, if 50 million muslims perform wagf, then per year will be
collected waqf funds of IDR 60 trillion. In addition, according to Joko Widodo as
reported by the media Tempo.co (2021), the cash wagf in Indonesia has the potential
to reach IDR 188 trillion per year.

Table 1
Estimated Potential of Cash Waqf in Indonesia
Income Level Total of W-aqf‘ SEL W.aqf Cash Waqf
/Month Muslim(s) SonHibE R FEEE Potential/Year
/Month Month
IDR 500,000 IDR 4 million IDR 5,000 IDR 20 billion  IDR 240 billion
IDR 1 million—  IDR 3 million IDR 10,000 IDR 30 billion  IDR 360 billion
2 million
IDR 2 million—  IDR 2 million IDR 50,000 IDR 100 billion  IDR 1.2 trillion
5 million
IDR 5 million IDR 1 million IDR 100,000 IDR 100 billion  IDR 1.2 trillion
Total IDR 3 trillion

Source: Hazami (2016)
Despite the excellent potential of cash waqf mentioned above, the

accumulated fund has not fully realized the existing potential. Data from the Ministry
of Religious Affairs of Indonesia noted that the realization of cash waqgf in Indonesia
from 2011-2019 was only IDR 31.9 billion per year on average. It happens due to
various factors, both internal factors from the wagf institution itself as well as public
awareness and regulations that support waqgf (Sukmana 2021).

Thus, so that the potential of cash wagf in Indonesia to provide significant
benefits to the community, modern management is needed to manage waqf more
productively. The nadzir must work hard to optimize the potential of the cash waqf
(Hazami 2016). Itis due to the current realization of waqf being far below its potential.
Therefore, managing cash wagf funds as an investment instrument can be an
alternative to proper wagf management (Atabik 2016).

Currently, there are innovations in Islamic financial instruments, including
Islamic financial instruments that are commercial and social. One is the integration of
Sukuk and cash waqf, known as Cash Waqf Linked Sukuk (CWLS). CWLS is a new
creative financing program in Indonesia and the firstin the world, the benefits of which
can have a blessing impact over time (Putri et al., 2020). This program is also an
innovation in collaboration with the Indonesian Waqf Board (BWI), Bank Indonesia (BI),
and the Ministry of Finance (Kemenkeu). According to Fitri & Wilantoro (2018), one of
the obstacles that affect the management of waqf assets is the managerial ability and
creativity of nadzir, which is still low. So, one alternative in dealing with these obstacles
is the existence of wagf management in the form of the CWLS instrument.
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CWLS is a form of the government’s commitment to supporting the National
Cash Waqgf Movement (GNWU) while at the same time assisting the development of
social investment in Indonesia. The purpose of the CWLS instrument is to provide
facilities for wagqif to perform wagf through social investment instruments (Ministry of
Religious Affairs of Indonesia 2021). In addition, CWLS can be used to finance social-
based government programs, such as health facilities and infrastructure development
in remote areas to finance national recovery due to the pandemic (Rahman,
Nurwahidin, and Adnan 2021).

In addition, people in remote areas still have limitations in choosing a place for
health services. Meanwhile, in urban areas, there are relatively many health service
providers. People cannot use health facilities optimally in remote areas where first-
level service facilities and referrals are limited. Thus, improving health facilities in
remote areas is necessary (Yandrizal et al. 2014).

The allocation of national-level government expenditures for the health sector
other than salaries is a minimum of 5 percent of APBN funds (state budget).
Meanwhile, the allocation of local-level government spending for the health sector
other than salaries is a minimum of 10 percent of the local government budget or APBD
funds (Central Statistics Agency 2020). The following is the development of the budget
allocation for the health sector, namely:

255,292.30

169,723.70
132,179.50

109,037.20 113,619.60

92,758.60  92,166.00

2016 2017 2018 2019 2020 2021 2022

Figure 1. Health Budget in Indonesia 2016-2022 (in billion)
Source: Ministry of Finance of the Republic of Indonesia (2022)

Based on Figure 1, it can be seen that the budget for the health sector each
year has relatively increased in the 2016-2022 period. The most significant increase
occurred in 2022 by 50.42 percent, which was 169.723,70 billion in the previous year,
to 255.292,30 billion. It proves that Indonesia’s health financing burden is getting
heavier daily.

According to the National Development Planning Agency (Bappenas) (2019), one
of the strategic problems of health financing is the unmet adequacy of health financing,
followed by the efficiency and effectiveness of budget use. It can be seen from the
National Medium-Term Development Plan (RPJMN) for 2019-2024, which has been
prepared by Bappenas, as show in Figure 2.
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14,500

6,750

6,290

1,460

Total Spending for APBN Private Remaining Gap
Infrastructure,
Education, &
Health

Figure 2. Sources of Funds for the 2019-2022 RPJMN (in Trillion)
Source: Hendrawan (2020)

As is known in Islamic history, the role of wagf cannot be separated from an
instrument of economic support for Muslims (Saptono 2018). Waqgf in community
development through public facilities can be seen in the development of Islamic
sultanates whose historical evidence can still be seen today, such as in the health,
education, public sector, and many others (Shulthoni and Saad 2018). However, in
current reality, the benefits of this large waqgf have not been appropriately managed.

Wagf has a contribution to the modern economy, one of which is that wagf can
lower interest rates. This is because waqf provides social services without any cost
from the government (Cizakca 1998). In addition, waqgf also has other economic
objectives, namely as a mechanism for redistributing wealth in the economic system
(Cizakca 1997). Thus, the collected wagf assets can be used as future investment
capital for the benefit of future generations.

This research refers to previous studies, such as Musari's research (2022) which
states that the integration of green sukuk and CWLS is an innovation in the future as a
source of fiscal funding to combat climate change, which is currently a priority for the
sustainable development agenda. Furthermore, according to Rahma et al. (2023) and
Zain, Sumbulah, and Badruddin (2021), CWLS has fulfilled aspects of good Sharia
governance in providing benefits to the community through the management of CWLS
funds. This study uses a qualitative analysis approach through a literature review so
that the discussion focuses theoretically.

The research conducted by Berakon et al. (2022) states that religiosity does not
moderate the relationship between perceptions of usefulness and individual
intentions to donate through CWLS. Meanwhile, research conducted by Maulina
(2022) that the factor of financial excess, trust in waqf institutions, and trust in the
government affects individual willingness to make waqf through CWLS. This study uses
a quantitative research approach, which only integrates the relevant variable
constructs to provide comprehensive results based on the hypotheses that have been
formulated.
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Anindhita & Widana's research (2022) discusses optimizing the role of CWLS for
state development. This study uses a qualitative analysis approach through interviews
and focus group discussions (FGD). Based on the results of this analysis, the main
problem is still low public literacy regarding CWLS. The proposed solution is to increase
public literacy regarding CWLS through a social marketing approach. However, this
research has not yet answered the problems that occurred at the time of publishing
the CWLS, so further research is needed to discuss priority issues, solutions, and
strategies that must be implemented so that the use of CWLS can be more optimal for
sustainable economic development.

Lately, problems regarding CWLS have been increasingly studied in interesting
journals to be used as research topics. What has not been discussed in previous
research is formulating strategies to overcome problems and solutions that can be
applied for further CWLS publications. Therefore, this research was conducted by
analyzing existing problems from the side of the parties concerned with CWLS, then
finding solutions and strategies to overcome these problems. However, research on
this matter is still limited considering that CWLS is a breakthrough financial instrument.
So it is important to examine more deeply related to this problem.

Based on the explanation above, the researchers are interested in conducting
research related to CWLS as an alternative instrument for procuring health facilities.
The results of previous studies indicate that CWLS has great potential in developing
the country's infrastructure, including health facilities. The authors will use the Analytic
Network Process (ANP) method in this research. In this study, the formulation of the
aspects studied was seen from five dimensions which, according to the author, have
an essential role in formulating strategies to utilize CWLS as an alternative instrument
for procuring health facilities in Indonesia. The five dimensions include waqif,
promotion, government, regulation, and nadzir. Thus, ANP can determine what
aspects or indicators have the highest priority by calculating subjective values from
experts who are competent in their fields.

LITERATURE REVIEW
Cash Waqf Concept

Imam Az-Zufar states that cash waqgf must be invested through commercial
contracts, such as mudharabah contracts. The profits obtained can be allocated for
social purposes (Ali 1998). Meanwhile, Cizakca (1998) states that the waqf system can
contribute significantly to the modern economy, such as a large reduction in
government spending leads to a small budget deficit, reducing the need for
government borrowing, limiting the “crowding-out effect” and leading to lower
interest rates, thereby curbing the basic constraints for private investment and growth.
But the most important thing in the contribution of the waqf is that wagf can reduce
interest rates. This is because waqf provides social services without any cost from the
government. Wagqf can fulfill this contribution by holding voluntary donations made by
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able people. Thus, the collected donated capital can be used to finance all types of
social services to the community. At this point, the contribution of waqf becomes clear,
helping to reduce government expenditure budgets and lowering interest rates and
wagf as a mechanism for redistributing wealth in the economic system (Cizakca 1998).

Sovereign Sukuk Concept

Sovereign Sukuk in securities issued by the state based on sharia principles as
evidence of ownership of the state sharia securities (SBSN) assets, both in Indonesian
rupiah (IDR) and foreign currencies (Soemitra 2009). In Law Number 19 of 2008, it is
stated that the underlying asset is an SBSN asset which is an object of SBSN financing
and/or state property (BMN) that has economic value, in the form of land and/ or
buildings as well as other than land and/ or buildings, which are within the framework
of issuing SBSN used as the basis for the issuance of SBSN (Kholis 2011). The Indonesian
government began issuing retail Sukuk starting in 2009. Retail Sukuk issuance was
carried out to broaden public investors while optimizing the domestic market. Retail
Sukuk is securities issued by the state that are sold to individuals or Indonesian citizens
through selling agents with a predetermined minimum volume. Retail Sukuk issued will
provide strategic value to the country. It is because retail Sukuk can facilitate the
mobilization of public funds in financing the state budget. It is expected that State
budget financing from Sukuk funds can gradually lead to state independence in
financing development (Pridityo 2014).

Cash Waqf Linked Sukuk Concept

CWLS is a modern combined innovation of Sukuk and waqgf. The provisions for
CWLS are contained in the sharia opinion of the DSN-MUI regarding CWLS, namely the
Fatwa and the Statement of Sharia Conformity in the DSN-MUI Fatwa No. 76/DSN-
MUI/VI/2010 concerning SBSN ljarah Assets to be Leased and DSN-MUI Fatwa No.
95/DSN-MUI/VII/2014 concerning SBSN Wakalah, and others. This opinion explains
that the CWLS instrument issued by the Ministry of Finance of the Republic of
Indonesia is legal according to sharia principles. The purpose of issuing CWLS in the
fatwa is an effort to manage unproductive cash waqgf funds (Rahman et al. 2021). The
value of the benefits of waqf assets must be appropriately managed to provide
significant benefits for the community's welfare. Of course, this still pays attention to
the main principle of wagf management, which is not allowed to reduce the principal
value of the waqgf. The use of waqf funds in Sukuk is divided into two contracts: (a)
social wagf, in which the wagqif only expects reward and pleasure from Allah SWT
alone; (b) waqgf Sukuk with ijarah contracts, in which the purpose of the contract is
business. The returns obtained by the waqif are managed by themselves to benefit the
people and individuals. From this explanation, cash waqf and Sukuk collaborated to
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become CWLS instruments to increase the more significant benefit (Paul and Faudiji
2020).

Health Facility Financing Concept

Speaking comprehensively, three elements in the health system need to be
financed (Bappenas, 2019): (1) Public Health Efforts (UKM); (2) Individual Health Efforts
(UKP); and (3) Governance. However, the implementation of UKM and UKP activities
in Indonesia is still far from expected. Based on Law No. 36 of 2009 concerning Health
and Law No. 40 of 2004 particularly on the National Social Security System (SJSN), itis
known that UKM programs are financed from taxes (state budget (APBN) and local
government budget (APBD), while UKP programs are financed as follows: (1) Health
Insurance; (2) Taxes in the form of premium subsidies for the poor; (3) Payment of
tariffs (out-of-pocket payment or cost-sharing); and (4) Health financing in the regions.
Bappenas (2019) has identified issues regarding health financing, one of which is
limited operational funds to implement programs and activities for health goals set by
the central and regional governments so that not all people are optimally protected in
health services. In the 2020-2024 National Medium-Term Development Plan (RPJMN),
the government lists non-government funding sources as sources of infrastructure
financing, one of which is Islamic philanthropic funds, namely waqf. This source of waqf
funds is used as an alternative for health financing that has not been fulfilled by the
government.

Previous Studies

Previous research on the use of CWLS in agriculture was conducted by Yunita
(2020) and Siregar et al. (2021), who revealed that CWLS can be used as a medium for
sustainable food security in Indonesia by using a salam contract. Furthermore,
research conducted by Ubaidillah et al. (2019) explained that CWLS can be alternative
financing for infrastructure development with its potential. This finding is in line with
research conducted by Tanjung & Windiarto (2021); Paul et al. (2021); Fauziah et al.
(2021); Baiti & Syufaat (2021); Rahman et al. (2021); Hendrawan (2020); Musari (2019);
Rahayu & Agustianto (2020); Anindhita (2021); Ascarya (2021); Putri et al. (2021); and
Sukmadilaga et al. (2021). In these studies, research studies focus more on the use of
CWLS for economic recovery and infrastructure development in general. So research
on the use of CWLS in the health sector in particular is still limited.

Furthermore, research conducted by Musari (2022) states that the integration of
green sukuk and CWLS is an innovation in the future as a source of fiscal funding to
fight climate change which is currently a priority for the sustainable development
agenda. According to Zain et al. (2021) and Rahma et al. (2023) in their research
explained that CWLS has fulfilled aspects of good sharia governance in providing
benefits to the community through the management of CWLS funds. There is also
research on issues, challenges, and future directions for CWLS conducted by Yasin
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(2021) and Sasongko et al. (2021) revealed that even though CWLS has great potential,
there are still challenges in developing CWLS products in Indonesia. Meanwhile,
research conducted by Paul & Faudji (2020) states that the management of CWLS will
be free from the risk of loss because the placement of cash waqgf in sukuk will be
guaranteed by the state. However, these studies use a qualitative analysis approach
through a literature review, so the discussion focuses theoretically.

Research conducted by Hiyanti et al. (2020) stated that literacy and religiosity
factors influenced the intention to give waqgf in CWLS. However, the study by Berakon
et al. (2022) states that religiosity does not moderate the relationship between
perceptions of usefulness and individual intentions to donate through CWLS.
Meanwhile, research conducted by Maulina (2022) that the factor of financial excess,
trust in wagf institutions, and trust in the government affects individual willingness to
make wagqf through CWLS. This study uses a quantitative research approach so that
this research study only integrates the relevant variable constructs to provide
comprehensive results based on the hypotheses that have been formulated.

Furthermore, research conducted by Satyawan, Firdaus and Possumah (2018) used
SWOT analysis as a dimension in their research. Based on the results of this analysis,
wagf regulation is an aspect of strength; the lack of socialization of waqgf is an aspect
of weakness; increasing nadzir professionalism is an aspect of opportunity, and the
wagf socialization process is a strategic aspect of productive waqf management.
Anindhita and Widana's research (2022), discusses optimizing the role of CWLS for
state development. This study uses a qualitative analysis approach through interviews
and focus group discussions (FGD). Based on the results of this analysis, the main
problem is still low public literacy regarding CWLS. The proposed solution is to increase
public literacy regarding CWLS through a social marketing approach. However, this
research has not answered the problems that occurred at the time of publishing the
CWLS, so further research is needed to discuss priority issues, solutions, and strategies
that must be implemented so that the use of CWLS can be more optimal for sustainable
economic development.

Putri, Tanjung and Hakiem's research (2020) discuss the strategy for implementing
CWLS management in supporting the economic development of the people. This study
uses the ANP analysis approach. Based on the results of this analysis, the delay in the
implementation of CWLS management, seen from the priority aspect of the problem,
is nadzir. As seen the priority aspect of the solution is the regulator. However, the
limitation of this study is that the dimensions analyzed only use three dimensions,
including wakif, regulator, and nadzir.

Based on the explanation above, this study will focus on examining the use of CWLS
in the health sector using the ANP analysis approach. In this study, the formulation of
the aspects studied is seen from five dimensions which according to the author have
an important role in formulating strategies to utilize CWLS as an alternative instrument
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for procuring health facilities in Indonesia. The five dimensions include waqif,
promotion, government, regulation, and nadzir.

Problem Approach

The author summarizes from theoretical studies and previous research into five
aspects that influence the use of CWLS for the provision of health facilities, including
wagif, promotion, government, regulation, and nadzir.

Based on theoretical and previous studies, the following is the approach to the
problem in this research, namely:

Potential Utilization of CWLS for Procurement of Health Facilities |

Problems Faced by CWLS for Procurement of Health Facilities

I I

Waqif Promotion Government Regulation Nadzir

| .

Analysis of CWLS Utilization for Procurement of Health Facilities

Solutions Utilization of CWLS for Procurement of Health Facilities

Strategy Utilization CWLS for Procurement of Health Facilities

Figure 3. Research Problem Approach
Source: Authors (2021)

RESEARCH METHODS

The method used in this research is a descriptive method with a qualitative
approach. The data analysis technique used is the Analytic Network Process (ANP). In
this study, five dimensions are the object of research, namely wakif, promotion,
government, regulation, and nadzir. Each indicator of the five dimensions is obtained
based on the results of the author's analysis of various kinds of previous research
references. In the next stage, the authors validated the model through interviews with
selected experts who had a deep understanding of CWLS. The following are the
indicators in each dimension, namely:

Table 2
Each Dimension Indicator
Dimensions Indicator Instrument
Wagqif The level of public literacy Increase public literacy
[(Pardiansyah and regarding waqf through regarding waqgf through the
Rahmat 2018); (Paul the CWLS instrument. CWLS instrument.
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Dimensions Indicator Instrument
and Faudji 2020); (Baiti Public interest in the CWLS Conduct more intensive
and Syufaat 2021); instrument for health socialization of the use of
(Ubaidillah et al. 2019); facilities. CWLS instruments for health
(Fauziah et al. 2021); facilities.
(Tanjung and Windiarto Doubts on CWLS Inform about the DSN-MUI

2021); (Yasin 2021); and
(Paul et al. 2021)]

instruments according to
Sharia law.

fatwa rules regarding cash
waqf and SBSN.

Promotion
[(Yunita 2020); (Baiti
and Syufaat 2021);

(Putri et al. 2021); and
(Yasin 2021)]

Information regarding
wagf through the CWLS
instrument.

Promoting CWLS instruments
with attractive marketing
strategies.

Brand implementation of
the CWLS instrument.

Creating a brand towards the
implementation of the CWLS
instrument.

digital marketing service.

Transforming  digital-based
marketing strategies.

Government
[(Ubaidillah et al. 2019);

CWLS instrument
development efforts

Support CWLS instrument
development efforts.

(Yunita 2020);

(Pardiansyah and

Rahmat 2018); and Afacilitator betweenCWLS Carry out  collaboration

(Baiti and  Syufaat instrument stakeholders between CWLS instrument

2021)] and the community. stakeholders and community
organizations.

Regulation DSN MUl fatwa rules. Make DSN-MUI fatwa rules
[(Tanjung and about the CWLS regarding CWLS instruments
Windiarto 2021); instrument specifically. specifically.

(Pardiansyah and Government regulations Strengthen government
Rahmat 2018); governing the use of CWLS regulations in regulating the

(Ubaidillah et al. 2019);
(Yasin 2021); (Fauziah
et al. 2021); and (Yunita
2020)]

instruments for health

facilities.

use of CWLS instruments for
health facilities.

Nadzir
[(Paul and Faudji 2020);
(Putri et al. 2020); (Baiti
and Syufaat 2021);
(Harahap and Darwanto
2021); and (Yasin 2021)]

Professional Nazir

Conduct professional nadzir
recruitment.

Nadzir’s transparency and
accountability.

Inform
management
accountability.

transparent
and

Nazir competence.

Sustainably improving nadzir
competency.

Source: Authors (2021)
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Research respondents were selected from three groups of expert respondents. The
first group came from academics from IPB University, University of Indonesia, and the
National Committee for Islamic Economics and Finance. The respondents were
selected based on their professional background in Islamic economics and finance. The
second group is from the regulators from Bank Indonesia and the Ministry of Finance
of the Republic of Indonesia. The respondents were selected based on experts who
studied in the field of CWLS. Meanwhile, the third group came from practitioners from
the Indonesian Waqf Board and Indonesian Sharia Bank. The respondents were
selected based on experts who practice CWLS. The population of respondents from
experts from academics, regulators, and practitioners in the field of CWLS is limited in
number, but the authors did not get information on the exact number. Therefore, the
selection of respondents in this study was carried out by considering the respondents’
understanding of CWLS problems in Indonesia. The following is a list of experts who
will be used as respondents in this study, namely:

Table 3
List of Names of Expert Respondents
No. Name Institutions Position Occupancy
1. Khalifah IPB University Lecturer Academics
Muhammad Ali
2. Nurul Huda University of Lecturer Academics
Indonesia
3. Urip Budiarto  National Committee Head of Sharia Academics
for Islamic Economics Social Fund
and Finance Division
4, Rifki Ismal Bank Indonesia Deputy Regulators
Director of the
Department of
Islamic
Economics and
Finance
5. Muhammad Ministry of Finance of Head of Regulators
Igbal Balatif  the Republic  of Transaction
Indonesia Planning and
Development
Section
6. Imam Teguh  Indonesian Wagqgf Vice Chairman Practitioners
Saptono Board
7. Anggit Indonesian Sharia Branch Practitioners
Pragusto Bank Manager
Sumarsono

Source: Authors (2021)

According to Saaty (2008), ANP is a mathematical theory that can analyze impacts
in the form of using hypothetical methods to solve problems. The ANP concept
represents a network structure that is applied to model criteria in complex decision-
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making so that ANP provides a further realistic methodology for better decision-
making (Yucelgazi and Yitmen 2020).

Mathematically, AHP and ANP are tools based on Multi-Criteria Decision Making
(MCDM), which are used to measure intangible factors through pairwise comparisons
with judgments that represent one element that dominates over other elements
(Chung, Lee, and Pearn 2005). The concept of AHP represents a framework with a
hierarchical structure, while ANP is the development of AHP with a network structure
(YUksel and Dagdeviren 2007). A process of deciding on a problem or problem can not
necessarily be arranged in the form of a hierarchical structure. This happens because
a problem or issue involves interactions and dependencies between high-level and
low-level elements (Odzemir and Saaty 2005). Thus, this research uses ANP analysis
because the problems in this study involve various parties concerned with CWLS. ANP
can accommodate complex relationships to provide accurate results (Atmaca and
Basar 2012). So that ANP can determine which aspects or indicators have the highest
priority in identifying problems, solutions, and strategies that hinder the use of CWLS
as an instrument for procuring health facilities. ANP provides good results from
decisions made and quality is guaranteed through a consistency index and facilitates
efficient and realistic decisions (Yucelgazi and Yitmen 2020).

The following are the stages of using the ANP method, namely the first stage,
analyzing the overall problem based on theoretical and empirical literature studies.
The second stage clarifies the structure of the problem which is divided into each
dimension appropriately so that there is an appropriate linkage between dimensions.
Tin the third stage, the construction of the model that has been prepared will be
evaluated by relevant experts, who use questions in the questionnaire in the form of
pairwise comparisons between dimensions in clusters, to find out which of the two has
a greater level of importance through a numerical scale of 1-9. The fourth stage, data
analysis uses the calculation of the Geometric Mean and Rater Agreement (Yitmen, Al-
Musaed, and Yiicelgazi 2022).

Geometric Mean calculations are used to obtain individual research results from
respondents and determine the results of opinions in one group. While the Rater
Agreement calculation is used to show the level of agreement or agreement of the
respondents on a problem in one cluster. The tool used to measure Rater Agreement
is Kendall's Coefficient of Concordance (W; 0 < W < 1) which shows perfect
compatibility (Saaty 2016). The following is Kendall's Coefficient of Concordance
assessment table:
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Table 4
Kendall's Coefficient of Concordance
w Interpretation
0 No Agreement
0.10 Weak Deal
0.30 Medium Deal
0.60 Strong Deal
1.00 Perfect Deal

Source: Saaty (2016)

RESULT AND ANALYSIS
Geometric Mean (GmK) of the Problem Aspect
Waqif Dimensions

In the wagif dimension, the problem of using CWLS in the health sector is related
to the level of literacy and public understanding of the CWLS instrument. The following
are the results of the GmK of waqif dimension on the aspect of the problem, namely:
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Figure 4. Geometric Mean Dimension of Wagqif on Problem Aspect
Source: Data Processing Results (2022)

Based on Figure 4, the most problematic indicator in the wagqif dimension is the
lack of public literacy regarding cash waqf through the CWLS instrument, with a GmK
value of 0.3844. While the second priority problem on the dimension of waqif is that
the public interest in cash waqgf through the CWLS instrument is still low, with a GmK
value of 0.3419. The indicators considered not problematic on the waqif dimension are
public doubts about the CWLS instrument from the perspective of figh law, with a GmK
value of 0.2356.

Promotion Dimension

In the promotion dimension, the problem of using CWLS in the health sector is
related to the marketing strategy of the CWLS instrument. The following are the results
of the GmK promotion dimensions on the aspect of the problem, namely:
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Figure 5. Geometric Mean Dimension of Promotion on Problem Aspect
Source: Data Processing Results (2022)

Based on Figure 5, the most problematic indicator in the promotion dimension is
the lack of information in the community for cash waqgf through the CWLS instrument,
with a GmK value of 0.4356. Meanwhile, the second priority problem for the
promotion dimension is the lack of a brand for implementing the CWLS instrument,
with a GmK value of 0.3174. The indicator considered not problematic in the
promotion dimension is the low level of digital marketing services for the CWLS
instrument, with a GmK value of 0.2501.

Government Dimension

CWLS in the health sector is related to the government's role in developing the
CWLS instrument. The following are the results of the GmK of government dimensions
on the aspect of the problem, namely:
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Figure 6. Geometric Mean Dimension of Government on Problem Aspect
Source: Data Processing Results (2022)

Based on Figure 6, the most problematic indicator in the government dimension is
the lack of cooperation between the stakeholders of the CWLS instrument and
community organizations, with a GmK value of 0.5222. The indicator considered not
problematic on the government dimension is the lack of cooperation or support among
the stakeholders of the CWLS instrument and community organizations, with a GmK
value of 0.3661.
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Regulatory Dimension

In the regulatory dimension, the problem of using CWLS in the health sector is
related to the regulation of the CWLS instrument. The following are the results of the
GmK on the regulatory dimensions of the problem aspect, namely:
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Figure 7. Geometric Mean Dimension of Regulation on Problem Aspect
Source: Data Processing Results (2022)

Based on Figure 7, the most problematic indicator on the regulatory dimension is
the absence of a fatwa regulation by the DSN MUI regarding the CWLS instrument
specifically, with a GmK value of 0.5258. The indicator considered not problematic in
the regulatory dimension is the lack of government regulations governing the CWLS
instrument, with a GmK value of 0.4648.

Dimensions of Nadzir

In the nadzir dimension, the problem of using CWLS in the health sector is related
to the role of the nadzir in managing the CWLS instrument. The following the are
results of the GmK on the dimensions of nadzir on the aspect of the problem, namely:

0.3500
0.3000
0.2500
0.2000
0.1500
0.1000
0.0500
0.0000

Lack of professional Lack of transparant Low level of
human resources management and competence of nadzir
accountability of nadzir

Figure 8. Geometric Mean Dimension of Nadzir on Problem Aspect
Source: Data Processing Results (2022)

Based on Figure 8, the most problematic indicator on the nadzir dimension is the
low competence of nadzir, with a GmK value of 0.3478. Meanwhile, the priority
problem of the two dimensions of nadzir is the lack of transparent management and
accountability of nadzir, with a GmK value of 0.3457. The indicator that is considered
not problematic on the nadzir dimension is the minimum number of professional
nadzir human resources, with a GmK value of 0.2783.
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General Dimension

In this section, each of the dimensions is juxtaposed to determine which
dimensions are the most problematic and which are not problematic in general. Here
are the results of GmK problems in general, namely:
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Figure 9. Geometric Mean Aspects of General Problems
Source: Data Processing Results (2022)

Based on Figure 9, the most problematic dimension, in general, is the promotion
dimension, with a GmK value of 0.2687, as it is known that cash waqgf is a new type of
contemporary wagf in Indonesia and even in the world. Thus, the public will not know
about the CWLS instrument if promotional activities are not carried out. Therefore, the
promotion dimension is the dimension that is considered the most problematic.

The regulatory dimensions are considered not problematic in general, with a GmK
value of 0.1213. It is known that regulations regarding waqf, in general, have already
existed, but in practice, these regulations do not support the development of the CWLS
instrument. So, in this study, the regulatory dimension is considered not to be the most
problematic dimension.

Rater Agreement Aspects of the Problem

In this study, the expert respondents' agreement was calculated through the Rater
Agreement with Kendall's Coefficient or the W value as a measure. The following are
the results of Kendall's Coefficient aspects of the problem, namely:

Table 5
Kendall's Coefficient Aspect Problem

Dimension W Information
Waqif 1.4059 Perfect Deal
Promotion 1.0998 Perfect Deal
Government 2.1769 Perfect Deal

Regulation 0.1361 Weak Deal
Nadzir 0.3175 Medium Deal
General 0.7442 Strong Deal

Source: Data Processing Results (2022)
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Based on Table 5, the wagqif dimension perfectly agrees with the W value of 1.4059.
Most people in Indonesia still understand wagf as limited to immovable objects, such
as land, buildings used for mosques, Islamic boarding schools, orphanages, and graves
(Purwaningsih and Susilowati 2020). Ultimately, this paradigm will limit people who
want to contribute to waqf because people will think that only people from wealthy
groups can do wagqf (Jufri and Kusuma 2020). In fact, with cash waqf, the entire
community can perform waqf without waiting to be wealthy first (Berakon et al. 2017).
Therefore, the problem indicators that exist in the wagqif dimension have perfect
agreement among expert respondents.

Next, the promotion dimension has a perfect agreement with the W value of
1.0998. Lack of promotion of goods or services will make people unfamiliar with the
product. Therefore, people will choose to use products from companies they are
familiar with. (Aprianto 2016). Likewise, concerning the waqf sector, if the promotion
of the CWLS instrument is not massive, then the public will choose to do waqgf through
wagf programs offered by other wagf institutions. According to Maruto, the Associate
Director of Fixed Income Anugerah Sekurita (2020), the CWLS instrument is still less
prestigious than other Indonesian Ministry of Finance instruments. Therefore, public
interest in the CWLS instrument is still low. It means that the brand on the CWLS
instrument is not yet known in the community. In addition, according to research
conducted by Igbal and Nadya (2019) and Hudzaifah (2019) states that there are still
few advertisements about wagf in Indonesia. Therefore, the problem indicators on the
promotion dimension have perfect agreement among expert respondents.

Furthermore, the government dimension has a perfect agreement with a W value
of 2.1769. The government's inadequate supervision indicates the lack of government
support. It is because the waqf instrument is still underestimated and has not become
a top priority in the source of state financing (Fitri and Wilantoro 2018). Even so far,
the government has been supported by waqgf instruments for infrastructure
development (Fawwaz et al. 2021). Therefore, the indicators of problems that exist on
the government dimension have perfect agreement among expert respondents.

Then, the regulation dimension has a weak agreement with a W value of 0.1361.
This is because there are different points of view between regulators and academics
and practitioners. Regulators consider that the CWLS regulation is sufficient and can
sustain the development of CWLS. Meanwhile, academics and practitioners consider
that existing regulations do not fully support the development of CWLS. According to
Saptono (2018) states that the current CWLS regulations do not fully support
optimizing the use of CWLS instruments for infrastructure development. Even though
the waqf regulation refers to Law No. 41 of 2004 concerning waqf, the application of
this regulation has not had a visible impact on the development of CWLS instruments
in Indonesia. Several factors influence this, including the existing regulations that still
have convoluted bureaucratic channels, such as setting operational costs, nadzir
appointments, changes in nadzir status to institutions, and so on (Ali et al. 2018).
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Then, the nadzir dimension has a moderate agreement with a W value of 0.3175.
This is because there are different points of view between regulators and practitioners
and academics. Academics consider that the nadzir has an important role in managing
wagf assets because structurally the nadzir has a strategic function and position in the
development of waqgf assets (llmiah 2019). However, in practice, regulators and
practitioners consider that the large number of nadzirs in the CWLS instrument doesn’t
make their profession the main cause they do not have good competence in managing
and developing waqf assets (Rozalinda 2015). The nadzir should always be trustworthy
and fully responsible for managing waqf funds and objects (Rusydiana and Rahayu
2019). So, the existence of this will have an impact on the stagnant development of
wagf, so the distribution of waqf is not optimal (Syakur et al. 2018).

In this study, the expert respondents’ assessment of the problem, in general, has a
strong agreement with the W value of 0.7442. Considering that a promotion dimension
is a form of communication to disseminate information to the public (Prasetya et al.
2021). Thus, the dimensions of the problem must immediately receive more special
attention from the stakeholders of the CWLS instrument.

Geometric Mean (GmK) Solution Aspect
Wagqif Dimensions

In the waqif dimension, the solution for using CWLS in the health sector is related
to the level of literacy and public understanding of the CWLS instrument. The following
are the results of the GmK wagqif dimension on the solution aspect, namely:

0.5000
0.4000
0.3000
0.2000
0.1000
0.0000

Increasing public literacy Performing a more Informing fatwa
of cash waqf through intensive socialization of regulation of DSN MUI
CWLS instrument  CWLS instrument use for (Indonesian Shariah
health facilities Board) regarding cash
wagqf and SBSN

Figure 10. Geometric Mean Dimension of Wagqif on Solution Aspect
Source: Data Processing Results (2022)

Based on Figure 10, The solution prioritized on the wagif dimension is to increase
public literacy regarding cash waqgf through the CWLS instrument, with a GmK value of
0.4111. At the same time, the second priority solution on the wagqif dimension is to
conduct more intensive socialization regarding using the CWLS instrument for health
facilities, with a GmK value of 0.3554. The less prioritized solution on the wagqif
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dimension is to inform the DSN-MUI fatwa rules regarding cash wagf and sukuk, with
a GmK value of 0.2244.
Promotion Dimension

In the promotion dimension, the solution for using CWLS in the health sector is
related to the marketing strategy of the CWLS instrument. The following are the results
of the GmK promotion dimensions on the solution aspect, namely:
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Figure 11. Geometric Mean Dimension of Promotion on Solution Aspect
Source: Data Processing Results (2022)

Based on Figure 11, the prioritized solution in the promotion dimension is to create
a brand for developing the CWLS instrument, with a GmK value of 0.3608. In
comparison, the second priority solution on the promotion dimension is to promote
the CWLS instrument with an attracting marketing strategy, with a GmK value of
0.3186. The less prioritized solution in the promotion dimension is to transform into
digital-based marketing strategies, with a GmK value of 0.2891.
Government Dimension

In the government dimension, the solution for using CWLS in the health sector is
related to the government's role in developing the CWLS instrument. The following are
the results of the GmK government dimensions on the aspect of the solution, namely:

0.5400
0.5200
0.5000
0.4800
0.4600

0.4400
Supporting the efforts of Collaborating with stakeholders
developing CWLS instrument and community organizations

Figure 12. Geometric Mean Dimension of Government on Solution Aspect
Source: Data Processing Results (2022)

Based on Figure 12, the solution prioritized in the government dimension is to
collaborate with the stakeholders of the CWLS instrument and community
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organizations, with a GmK value of 0.5210. The solution that is less prioritized on the
government dimension is to support the socialization and development of the CWLS
instrument, with a GmK value of 0.4719.
Regulatory Dimension

In the regulatory dimension, the solution for using CWLS in the health sector is
related to the regulation of the CWLS instrument. The following are the results of the
GmK regulatory dimensions on the solution aspect, namely:
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Figure 13. Geometric Mean Dimension of Regulation on Solution Aspect
Source: Data Processing Results (2022)

Based on Figure 13, the solution prioritized on the regulatory dimension is to make
DSN-MUI fatwa rules regarding the CWLS instrument specifically, with a GmK value of
0.5043. The less prioritized solution in the regulatory dimension is strengthening
government regulations in using the CWLS instrument for health facilities, with a GmK
value of 0.4907.

Dimensions of Nadzir

In the nadzir dimension, the solution for using CWLS in the health sector is related
to the role of the nadzir in managing the CWLS instrument. The following are the
results of the nadzir dimension GmK on the aspect of the solution, namely:
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Figure 14. Geometric Mean Dimensions of Nadzir on Solution Aspect
Source: Data Processing Results (2022)
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Based on Figure 14, the solution prioritized on the nadzir dimension is to
increase nadzir's competence on an ongoing basis, with a GmK value of 0.3552. At the
same time, the second priority solution on the nadzir dimension is to inform the
transparent management and accountability of nadzir, with a GmK value of 0.3156.
The less prioritized solution on the nadzir dimension is to conduct professional nadzir
recruitment, with a GmK value of 0.3096.

General Dimension

In this section, each of the dimensions is compared to find out which dimensions
should be prioritized and not prioritized in general. The following are the results of
GmK solutions in general, namely:
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Figure 15. Geometric Mean Aspects of Solutions in General
Source: Data Processing Results (2022)

Based on Figure 15, the dimension of the solution that is prioritized in general is
the promotion dimension, with a GmK value of 0.2530. Those promotional activities
are a means of communicating to the public about the CWLS instrument. So, with this
promotion, the public will be aware of the CWLS instrument.

The dimension of the less prioritized solution, in general, is the regulation
dimension, with a GmK value of 0.1283. It is known that regulations regarding waqf in
general already exist, but in practice, these regulations do not support the
development of the CWLS instrument. So, in this study, the regulatory dimension has
not been the primary solution priority.

Rater Agreement Aspect Solution

In this study, the expert respondents' agreement was calculated through the Rater
Agreement with Kendall's Coefficient or the W value as a measure. The following are
the results of Kendall's Coefficient aspects of the solution, namely:

Table 6
Kendall's Coefficient Aspect Solution
Dimension W Information
Wagqif 2.0522 Perfect Deal
Promotion 0.1474 Weak Deal
Government 0.1361 Weak Deal
Regulation 0.0340 No agreement
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Dimension W Information
Nadzir 0.1474 Weak Deal
General 0.9293 Strong Deal

Source: Data Processing Results (2022)
Based on Table 6, the waqif dimension has a perfect agreement with the W value

of 2.0522. Cash waqf literacy is a person's ability to process and understand
information about cash wagf (Santika 2022). Thus, increased literacy in the community
will have an impact on the practice of waqf, so that it can increase the collection of
cash wagf in Indonesia. The movement for providing education can be carried out in
various ways, such as providing education through social media, visiting educational
institutions, maximizing the role of the Office of Religious Affairs (KUA), and optimizing
through mosques and wagqf institutions (Mubarok 2021). Therefore, the solution
indicators on the wagqif dimension have perfect agreement among expert respondents.

Subsequently, the promotion dimension has a weak agreement with a W value of
0.1474. According to Kotler & Armstrong (2012), promotion is an activity that
communicates the benefits of a product and persuades target consumers to buy the
product. When associated with waqf, an attractive promotion can be helpful to invite
the public to contribute to waqf through the CWLS instrument (Karsono, Purwanto,
and Salman 2021). However, in this study, the solution indicators on the promotion
dimension have weak agreement among expert respondents. This shows that each
expert respondent has a different opinion regarding the solution on the promotion
dimension.

Furthermore, the government dimension has a weak agreement with a W value of
0.1361. It is hoped by academics and practitioners that the CWLS instrument can be
achieved as expected if other government elements jointly contribute to the
development of the program, but in reality, some other government elements have
not comprehensively provided support for the CWLS instrument (Yunita 2020).
However, on the other hand, regulators have supported the development of the CWLS
instrument, as was done by the Ministry of Religion of West Kutai Regency which
invited all Civil Servants (ASN) to give their sincerity to participate in the CWLS
instrument program (Humas Kemenag Kutai 2020). So that in this dimension, the
respondents have different perspectives on the solutions offered in the government
dimension.

Then, the regulatory dimension did not reach an agreement with a W value of
0.0340. Good waqf management must be supported by good regulations. Strong
regulations regarding the CWLS instrument will have an impact on the productivity of
the parties involved in the CWLS instrument (Rusydiana 2018). According to Urip
Budiharto, Head of the KNEKS Sharia Social Funds Division, said that currently, the
focus of waqf management will be on strengthening the wagf regulations themselves
(Beritasatu.com 2021). However, this shows that the expert respondents' assessment
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of the solutions in the regulatory dimension tends to vary, so they do not reach an
agreement.

Afterward, the nadzir dimension has a weak agreement with a W value of 0.1474.
Terms of appointment as nadzir are carried out in various ways, one of which is
appointment based on "who wants" and based on "who is able". Not a few nadzir wagf

positions become "inheritance" (a father whose profession becomes nadzir, if his
father dies then his nadzir profession is replaced by a child or family), without going
through any administrative process, without qualifications and competence
(Baharuddin and Iman 2018). Even though someone who becomes a nadzir must have
experience, master administration, finance, and other things needed to carry out his
duties in managing waqf (Huda et al. 2017). So that in this dimension, the respondents
have different perspectives on the solutions offered in the nadzir dimension.

In this study, the expert respondents' assessment of the solution generally had a
strong agreement with the W value of 0.9293. It is assumed that promotion can be
useful for attracting public interest in wagf through the CWLS instrument (Yasin 2021).
The existence of creativity in the promotion, then the public will know more about the

CWLS instrument.

Geometric Mean (GmK) Strategy Aspect
The following are the results of the Geometric Mean (GmK) of the overall
strategy, namely:
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Figure 16. Geometric Mean Aspect of Overall Strategy
Source: Data Processing Results (2022)

Based on Figure 16, the overall priority strategy is the implementation of waqf
literacy classes by the Ministry of Religion and the Indonesian Waqf Board to the
community, with a GmK value of 0.1760. The strategy that is not prioritized is to issue
a fatwa specifically related to CWLS by the National Sharia Council of the Indonesian
Ulema Council, with a GmK value of 0.0720.

First Priority: The Implementation of Waqf Literacy Classes by the Ministry of
Religion and the Indonesian Waqf Board to the Community
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In implementing wagf literacy classes, the community will be given comprehensive
knowledge about waqf. In 2020, the Ministry of Religion, through the sub-directorate
of Education, Innovation, Cooperation, Zakat, and Wagqf Partnership, has conducted a
zakat and wadf literacy class program intending to educate the public about knowledge
of zakat calculation, zakat, and waqf management, the impact of zakat and waqgf on
the economy, education, and health, to the mechanism for creating transparency and
accountability of zakat and wagqf institutions. The class was carried out through the
Zoom Meeting platform and the Bimas Islam TV Youtube Channel. However, due to
the enactment of Large-Scale Social Restrictions (PSBB) therefore, the literacy class is
not implemented comprehensively. Therefore, the waqgf literacy class must be held
regularly every month (Muhammad 2020).

Second Priority: Collecting Corporate Social Responsibility (CSR) Funds from
Companies to Participate in the CWLS Instrument

CSR is a commitment in the form of a company's responsibility to the community
and the surrounding environment. CSR is necessary to carry out, among other things,
because it shows the company's concern for state development to give the public
confidence in the company. Thus, this is an opportunity for waqgf institutions to collect
CSR funds for companies to participate in the CWLS instrument.

Third Priority: Leveraging the Role of Influencers in Promoting the Benefits of the
CWLS Instrument

An influencer is someone who has the power to persuade his followers. However,
a good influencer must be able to do the right personal brand to persuade their
followers. A personal brand creates a public perception of a person's aspects to
generate a positive response and can be used as a marketing tool If it is associated with
the waqf areas, then this influencer or public figure's role can help to increase the
public awareness on cash waqf and ultimately to promote its collection. It is because
influencers invite their followers to contribute to wagf through the CWLS instrument.
In addition, the advertising content created must also contain interesting and
attractive content, bearing in mind that information spread on social media will have
a positive impact on its users (Pardiansyah and Rahmat 2018); (Aldeen, Ratih, and
Pertiwi 2021).

Fourth Priority: Creating a Crowdfunding Platform for CWLS Instruments

Crowdfunding has enormous potential as a medium for raising funds (Farras 2019).
The potential of existing crowdfunding platforms with the number of worldwide
crowdfunding platforms reached around 1,250 units, raising funds amounting to USD
34.4 billion in 2015 and USD 16.2 billion in 2014 (Akbar 2014). As research conducted
by Mukti et al. (2022) and (Berakon, Aji, and Hafizi 2021) states that with a digital
platform that is integrated with mobile banking, Islamic banking is expected to be able
to provide complete information about CWLS while increasing waqf literacy to the
public so that this can make it easier for people who want to make waqf through CWLS.
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Thus, this crowdfunding platform can be utilized to increase the collection of cash
wagf.
Fifth Priority: Creating a Website That Contains the CWLS Instruments Database

Currently, the website regarding the CWLS instrument is still integrated with the
Ministry of Finance of the Republic of Indonesia website. In practice, this website
contains not only databases related to the CWLS instrument but also other
information. Thus, creating a specific website for the CWLS instrument can be helpful
for the community so that the public knows about the development of the CWLS
instrument.
Sixth Priority: The Implementation of Training Classes for the Nadzirs Involved in the
CWLS Instrument

The nadzir training has been carried out by the Ministry of Religion of each region.
As has been done by the Ministry of Religion of Pati Regency, the nadzirs have been
given guidance on the management of productive waqf. The purpose of this activity is
to encourage and increase the empowerment of nadzirs in managing wagf land and to
increase the role of nadzirs in managing wagf land to be more professional (Humas
Kemenag Pati 2017). However, the training classes were not carried out
comprehensively. So, the suggestions for the training class are that it should be held
regularly every month. A study conducted in Malaysia by Ab Shatar, Hanaysha, and
Tahir (2021) states that the level of trust in nadzir has a positive effect on contributions
to participating in cash waqgf. Thus, nadzirs in Indonesia must be trustworthy in carrying
out their profession by having professional skills.
Seventh Priority: Issuing Fatwa Specifically Related to CWLS by the National Sharia
Council of the Indonesian Ulema Council

Until now, there is no DSN-MUI fatwa regarding CWLS. It's just that there is a sharia
opinion from the DSN-MUI regarding CWLS, namely the Fatwa and the Statement of
Sharia Conformity in the DSN-MUI Fatwa No. 76/DSN-MUI/VI/2010 concerning SBSN
ljarah Assets to be Leased and DSN-MUI Fatwa No. 95/DSN-MUI/VII/2014 concerning
SBSN Wakalah, and others. In other words, the basis for CWLS is based on another
DSN-MUI fatwa. However, this step must still be implemented immediately by DSN-
MUI, considering that there are still doubts in the community regarding the CWLS
instrument. If the fatwa has been issued, the public's interest in cash wagf through the
CWLS instrument will increase.

Rater Agreement Strategic Aspect

In this study, the expert respondents' agreement was calculated through the Rater
Agreement with Kendall's Coefficient or the W value as a measure. The following are
the results of Kendall's Coefficient of strategic aspects obtained from 7 expert
respondents, namely:
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Table 7
Kendall's Coefficient Aspect Strategy
Dimension W Information
Whole 0.3485 Medium Deal

Source: Data Processing Results (2022)
Based on Table 7, the overall strategy has a moderate agreement with a W

value of 0.3485. This is interpreted that the varied views of expert respondents on the
strategies offered are due to expert respondents having different backgrounds,
knowledge, and experiences with the strategies offered. Even so, it is hoped that the
seven strategies can become a reference for stakeholders to develop CWLS
instruments in the future so that they are more optimally utilized. This is considering
that Indonesia is one of the countries with the largest Muslim majority and has good
potential in terms of Islamic philanthropy (Aldeen et al. 2021); (Berakon et al. 2021). If
these strategies can be implemented by the relevant stakeholders, the collection of
cash wagf will increase. Then, the cash waqgf funds collected will be managed through
the CWLS instrument, in which you will get a reward every month. Then, the
compensation is used to procure health facilities in Indonesia, bearing in mind that the
budget for the health sector in Indonesia is experiencing limitations. Thus, the role of
wagf in infrastructure development can be achieved.

CONCLUSION

The CWLS instrument has the potential to become alternative financing for
infrastructure development in Indonesia. Meanwhile, people in remote areas still have
limitations in choosing a place for health services, given the limited budget for health
financing in Indonesia. The government must take advantage of the potential sources
of non-government funds, one of which is wagf funds. Islamic history has proven that
wagf serves as an alternative instrument source of financing for state infrastructure.
The CWLS instrument can be used as an alternative instrument for procuring
Indonesian health facilities. However, some obstacles make the use of CWLS not
optimal. This study aims to identify problems, solutions, and strategies that hinder the
use of CWLS by using ANP data analysis. ANP analysis can help determine which
aspects or indicators have the highest priority by calculating subjective values from
experts who are competent in their fields.

The results of this study indicate that the priority of problems and solutions in
general in the use of CWLS for the provision of health facilities in Indonesia is the
promotion dimension. The overall strategic priority is the implementation of waqf
literacy classes by the Ministry of Religion and the Indonesian Waqf Board for the
community. In this strategy, stakeholders can design the implementation of the class
as well as promote the CWLS instrument to the community, so that people who take
part in the class get literacy about waqgf and information about CWLS. Thus, if this
strategy can be implemented by the relevant stakeholders, the collection of cash wagf
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for CWLS will increase. Then, the compensation received by CWLS can be used to
procure health facilities in Indonesia. Thus, the role of waqf in infrastructure
development in Indonesia can be achieved.

Few studies have been conducted on the use of CWLS instruments in the health
sector in Indonesia or abroad when compared to research on the use of CWLS
instruments in other fields. So that with this research, it is hoped that can add to the
body of knowledge in the field of waqf, especially about the CWLS instrument. At the
same time, the government can support the development of CWLS by holding waqf
literacy classes and making special CWLS regulations, so that future development of
CWLS does not stagnate. As for Islamic Financial Institutions-Money Wagqf Recipients
(LKS-PWU), they can carry out a national campaign to promote CWLS to the public, so
that people will be interested in CWLS. Then nadzirs in wagf institutions can take part
in comprehensive training, so that nazirs will have good managerial skills.

This research still needs improvement in terms of the number of respondents
and the dimensions studied. For further research, it is hoped that it will be able to
increase the number of respondents who are competent in their fields and expand the
dimensions that will be studied so that the body of knowledge about CWLS is growing.

ACKNOWLEDGEMENT

With all respect and humility, a big thank you to the research team, especially
the lecturers who have provided constructive suggestions to improve this research. To
the expert respondents from academics, regulators, and practitioners who have taken
the time to fill out this research questionnaire. And also to the JEBIS Editorial Team
who have allowed us to publish our research. We hope that this research article can
bring benefits and goodness to all parties.

REFERENCES

Ab Shatar, Wan Nuraihan, Jalal Rajeh Hanaysha, and Putri Rozita Tahir. 2021.
“Determinants of Cash Waqf Fund Collection in Malaysian Islamic Banking
Institutions : Empirical Insights from Employees ’ Perspectives.” ISRA
International Journal of Islamic Finance 13(2):177-93. doi: 10.1108/1JIF-06-2020-
0126.

Akbar, Dhoni Siamsyah Fadillah. 2014. “Konsep Crowdfunding Untuk Pendanaan
Infrastruktur Di Indonesia.” Kemenkeu.Go.Id.

Aldeen, Khaled Nour, Inayah Swasti Ratih, and Risa Sari Pertiwi. 2021. “Cash Waqf from
the Millennials’ Perspective: A Case of Indonesia.” ISRA International Journal of
Islamic Finance. doi: 10.1108/1JIF-10-2020-0223.

Ali, Khalifah Muhamad, Meida Yuliani, Sri Mulatsih, and Zaki Abdullah. 2018. “Aspek-
Aspek Prioritas Manajemen Wakaf Di Indonesia.” AL-FALAH : Journal of Islamic
Economics 3(1):1. doi: 10.29240/jie.v3i1.345.

Ali, Mohammad Daud. 1998. Sistem Ekonomi Islam Zakat Dan Wakaf. Jakarta: Ul-Press.

Anindhita, Aulia Eka. 2021. “Cash Waqf Linked Sukuk Sebagai Instrumen Pemulihan
Ekonomi Nasional Akibat Covid-19.” Jurnal Hukum Ekonomi Syariah 4(1):37. doi:

63



Rabbani, Nurasyiah, Rosida, Ismail

10.30595/jhes.v4i1.10275.

Anindhita, Aulia Eka, and IGN Oka Widana. 2022. “Optimizing the Role of Cash Waqgf
Linked Sukuk for State Development.” Al-Igtishad: Jurnal lImu Ekonomi Syariah
14(1):185-212. doi: 10.15408/aiq.v14i1.24195.

Aprianto, Ronal. 2016. “Pengaruh Promosi Dan Pelayanan Terhadap Kepuasan
Pelanggan Pada Toko Bnj Elektronik Kota Lubuklinggau.” Buletin Bisnis &
Manajemen 02(01):41-63.

Ascarya. 2021. “The Role of Islamic Social Finance during Covid-19 Pandemic in
Indonesia’s Economic Recovery.” International Journal of Islamic and Middle
Eastern Finance and Management. doi: 10.1108/IMEFM-07-2020-0351.

Atabik, Ahmad. 2016. “Manajemen Pengelolaan Wakaf Tunai Di Indonesia.” Jurnal
ZISWAF IAIN Kudus 1(1):82-107.

Atmaca, Ediz, and Hasan Burak Basar. 2012. “Evaluation of Power Plants in Turkey
Using Analytic Network Process (ANP).” Energy 44(1):555—63.

Badan Pusat Statistik. 2020. “Pengeluaran Untuk Layanan Pokok (Pendidikan,
Kesehatan Dan Perlindungan Sosial) Sebagai Persentase Dari Total Belanja

Pemerintah (Persen).” Retrieved
(https://www.bps.go.id/indikator/indikator/view_data/0000/data/1759/sdgs_1/
1).

Baharuddin, A. Zamakhsyari, and Rifgi Qowiyul Iman. 2018. “Nazir Wakaf Profesional,
Standarisasi Dan Problematikanya.” Li Falah: Jurnal Studi Ekonomi Dan Bisnis
Islam 3(2):62. doi: 10.31332/lifalah.v3i2.1197.

Baiti, Eka Nur, and Syufaat Syufaat. 2021. “Cash Waqf Linked Sukuk Sebagai Instrumen
Pemulihan Ekonomi Nasional Akibat Covid-19.” Jurnal Hukum Ekonomi Syariah
4(1):37-69. doi: 10.30595/jhes.v4i1.10275.

Bappenas. 2019. Pembiayaan Kesehatan Dan JKN. Jakarta: Direktorat Kesehatan dan
Gizi Masyarakat.

Berakon, Izra, Hendy Mustiko Aji, and Muhammad Riza Hafizi. 2021. “Impact of Digital
Sharia Banking Systems on Cash-Waqf among Indonesian Muslim Youth.” Journal
of Islamic Marketing. doi: 10.1108/JIMA-11-2020-0337.

Berakon, lzra, Agus Muhammad Irsad, Nuha Nabila Hanif, Fisa Yasinta, Fakultas
Ekonomi, Islam Uin, and Sunan Kalijaga. 2017. “E-Payment: Inovasi Layanan
Penghimpunan Dan Redistribusi Wakaf Uang Berbasis Online Dalam Percepatan
Pembangunan Ekonomi Indonesia.” Jurnal Al Qardh, Volume V, Nomor 1, Juli 2017
(1):26-41.

Berakon, lzra, Lu’Liyatul Mutmainah, Abdul Qoyum, and Hendy Mustiko Aji. 2022.
“Muslim Intention To Participate in Retail Cwls: The Test of Mediation and
Moderation Effects.” Journal of Islamic Monetary Economics and Finance 8:17-
52. doi: 10.21098/jimf.v8i0.1427.

Beritasatu.com. 2021. “KNEKS Fokus Perkuat Regulasi Wakaf Uang.” Retrieved March
23, 2022 (https://www.beritasatu.com/ekonomi/730599/kneks-fokus-perkuat-
regulasi-wakaf-uang).

Chung, Shu-Hsing, Amy H. I. Lee, and W. .. Pearn. 2005. “Analytic Network Process
(ANP) Approach for Product Mix Planning in Semiconductor Fabricator.”
International Journal of Production Economics 96:16—36.

Cizakca, Murat. 1997. “Toward Comparative Economic History of the Wagf System.”

Published by University of Airlangga.
This is an open access article under the CC BY license ( https://creativecommons.org/licenses/by-nc-sa/4.0/ )



https://creativecommons.org/licenses/by-nc-sa/4.0/

Journal of Islamic Economics and Business, Vol 9, No.1, January —June 2023

Journal Al-Sajarah 2(2).

Cizakca, Murat. 1998. A History of Philanthropic Foudations: The Islamic World From
The Seventh Century To The Present. Istanbul: Bogazici University.

Dirgantara, Hikma. 2020. “Masa Penawaran SWR001 Diperpanjang, Ini Sebabnya
Menurut Analis.” Investasi.Kontan.Co.ld. Retrieved March 28, 2022
(https://investasi.kontan.co.id/news/masa-penawaran-swr001-diperpanjang-ini-
sebabnya-menurut-analis).

Farras, Benhart. 2019. “Berhasil Himpun Dana Rp 396 T, Apa Itu Crowdfunding?” CNBC
Indonesia. Retrieved March 24, 2022
(https://www.cnbcindonesia.com/tech/20190104155451-37-49160/berhasil-
himpun-dana-rp-396-t-apa-itu-crowdfunding).

Fauziah, Najim Nur, Engku Rabiah, Adawiah Engku, and Asmaou Mohamed Bacha.
2021. “An Analysis of Cash Waqf Linked Sukuk for Socially Impactful Sustainable
Projects in Indonesia.” Journal of Islamic Finance 10(1):001-010.

Fawwaz, Muhammad Faiz Andeaz, Juliana Juliana, Aneu Cakhyaneu, Mumuh
Muhammad, and Ropi Marlina. 2021. “Wagf as Alternative Financing Resource for
Infrastructure Development in Indonesia: Analytical Hierarchy Process
Approach.” Jurnal Kajian Peradaban Islam 3(2):50-58. doi:
10.47076/jkpis.v3i2.53.

Fitri, Resfa, and Heni P. Wilantoro. 2018. “Analisis Prioritas Solusi Permasalahan
Pengelolaan Wakaf Produktif (Studi Kasus Kabupaten Banjarnegara).” Al-
Muzara’ah 6(1):41-59. doi: 10.29244/jam.6.1.41-59.

Harahap, Muhammad Budi Buchari, and Darwanto Darwanto. 2021. “Peran Strategi
Badan Wakaf Indonesia (BWI) Dalam Meningkatkan Profesionalisme Nazhir Kota
Semarang.” TAWAZUN : Journal of Sharia Economic Law 4(1):104. doi:
10.21043/tawazun.v4i1.10192.

Hasan, Sudirman. 2010. “Wakaf Uang Dan Implementasinya Di Indonesia.” Journal de
Jure 2(2):162-77. doi: 10.18860/j-fsh.v2i2.2976.

Hazami, Bashlul. 2016. “Peran Dan Aplikasi Wakaf Dalam Mewujudkan Kesejahteraan
Umat Di Indonesia.” Jurnal Analisis XV1:173-204.

Hendrawan, R. 2020. “Cash Waqgf Link Sukuk Untuk Pembangunan Berkelanjutan.”
Misykat Al-Anwar Jurnal Kajian Islam Dan Masyarakat 3(2):285-310. doi:
10.24853/ma.3.

Hiyanti, Hida, Tettet Fitrijanti, and Citra Sukmadilaga. 2020. “PENGARUH LITERASI DAN
RELIGIUSITAS TERHADAP INTENSI BERWAKAF PADA CASH WAQF LINKED SUKUK.”
JIMEA: Jurnal llmiah MEA (Manajemen, Ekonomi, Dan Akuntansi) 4(3):493-507.

Huda, Nurul, Nova Rini, Yosi Mardoni, and Khamim Hudori. 2017. “Problems, Solutions
and Strategies Priority for Waqf in Indonesia.” Journal of Economic Cooperation
and Development 38(1):29-53.

Hudzaifah, Ahmad. 2019. “Factors Influencing Willingness to Contribute in Cash Wagqf:
Case of South Tangerang Indonesia.” Kitabah: Jurnal Akuntansi Dan Keuangan
Syariah 3(1).

Humas Kemenag Kutai. 2020. “Kemenag Kubar Dukung Program CWLS, Ajak ASN Ikhlas
Berwakaf.” Retrieved March 29, 2022
(https://kaltim.kemenag.go.id/berita/read/510885).

Humas Kemenag Pati. 2017. “Pembinaan Nadzir Tingkatkan Pengelolaan Wakaf.”
Retrieved March 30, 2022 (https://jateng.kemenag.go.id/2017/11/pembinaan-

65



Rabbani, Nurasyiah, Rosida, Ismail

nadzir-tingkatkan-pengelolaan-wakaf/#).

lImiah, D. 2019. “Optimalisasi Asset Wakaf Melalui Sukuk Wakaf Di Indonesia.” JESI
(Jurnal Ekonomi Syariah Indonesia) 1X(2):138—-46.

Igbal, Muhammad, and Prameswara Samofa Nadya. 2019. “Increasing Community
Awareness and Intention in Encouraging The Growth of Cash Waqf.” Economica:
Jurnal Ekonomi Islam 10:29-56.

Jufri, Achmad, and Hadri Kusuma. 2020. “Model Optimalisasi Wakaf Produktif Melalui
BUMDes Dalam Mewujudkan Sustainable Development Goal’s (SDG’S) Di
Pedesaan.” Journal of Islamic Economics and Finance.

Karsono, Purwanto, and Abdul Matin Bin Salman. 2021. “Strategi Branding Dalam
Meningkatkan Kepercayaan Masyarakat Terhadap Madrasah Tsanawiyah
Negeri.” Jurnal llmiah Ekonomi Islam 7(2):869-80. doi: 10.29040/jiei.v7i2.2649.

Kementerian Agama Rl. 2021. “Data Tanah Wakaf Menurut Kegunaannya.” Sistem
Informasi Wakaf Kementerian Agama (SIWAK). Retrieved September 24, 2021
(http://siwak.kemenag.go.id/index.php).

Kementerian Keuangan RI. 2022. “Anggaran Kesehatan Tahun 2010-2022.” Retrieved
(https://data-apbn.kemenkeu.go.id/lang/id/topic/4/anggaran-kesehatan).

Kholis, Nur. 2011. “Sukuk: Instrumen Investasi Yang Halal Dan Menjanjikan.” La Riba:
Jurnal Ekonomi Islam IV(2):145-59.

Kotler, Philip, and Gary Armstrong. 2012. Prinsip-Prinsip Pemasaran. Jakarta: Erlangga.

Maulina, Rindawati. 2022. “Factors Influencing the Success of Retail Cash Waqf Linked
Sukik (CWLS) Issuance: A Lesson from Indonesia.” Journal of King Abdulaziz
University, Islamic Economics 35(1):57-74. doi: 10.4197/Islec.35-1.4.

Mubarok, Acep Zoni Saeful. 2021. “Literasi Wakaf Uang Berbasis Masjid.” Jurnal Bimas
Islam 14(1):132-60. doi: 10.37302/jbi.v14i1.355.

Muhammad, Igbal Fadli. 2020. “Analysis of Zakat and Waqf Literacy Class Program in
the  Covid-19  Period.” Jurnal Bimas Islam  13(2):259-88. doi:
10.37302/jbi.v13i2.285.

Mukti, Titania, Siti Khomariah, Mahda Yusra, and Sofwan Hadikusuma. 2022. “Click
CWLS as a Solution to Improve Community ’ s Understanding of Sukuk Linked
Sukuk Cash Products.” 297-305. doi: 10.18502/kss.v7i10.11367.

Musari, Khairunnisa. 2019. “The Evolution of Waqf and Sukuk toward Sukuk-Waqf in
Modern Islamic Economy The Evolution of Wagf and Sukuk toward Sukuk-Wagqf
in Modern Islamic Economy.” International Journal Of Umranic Studies 2(1):44—
54.

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

Odzemir, Sagir Mujgan, and Thomas L. Saaty. 2005. The Encyclion: A Dictionary of
Decisions with Dependence and Feedback Based on the Analytic Network Process.
RWS Pubication.

Pardiansyah, Elif, and Biki Zulfikri Rahmat. 2018. “FACTORS AFFECTING MILLENNIAL
MUSLIM AWARENESS OF.” International Journal of Social Science and Economic
Research 03(04):1411-32.

Paul, Wina, and Rachmad Faudji. 2020. “Cash Wagf Linked Sukuk Dalam Optimalkan

Published by University of Airlangga.
This is an open access article under the CC BY license ( https://creativecommons.org/licenses/by-nc-sa/4.0/ )



https://creativecommons.org/licenses/by-nc-sa/4.0/

Journal of Islamic Economics and Business, Vol 9, No.1, January —June 2023

Pengelolaan Wakaf Benda Bergerak (Uang).” Jurnal lImiah MEA (Manajemen,
Ekonomi, Dan Akuntansi) 4(2):1-18.

Paul, Wina, Rachmad Faudji, and Hasan Bisri. 2021. “Cash Waqf Linked Sukuk
Alternative Development of Sustainable Islamic Economic Development
Sustainable Development Goals (SDG’s).” International Journal of Nusantara
Islam 9(1):134-48. doi: 10.15575/ijni.v9i1.12215.

Prasetya, Reska, Muhammad Zilal Hamzah, Nurwahidin, and Fahruroji. 2021. “Strategi
Pengembangan Pemasaran Sukuk Wakaf Ritel Indonesia Marketing Development
Strategy of Indonesian Retail Sukuk Waqf.” 9(2):167-84. doi:
10.29244/jam.9.2.167-184.

Pridityo, Anggoro. 2014. “Milestone Sukuk Negara 2008- 2014.” Retrieved
(https://anggoropridityo.wordpress.com/2014/10/04/milestone-sukuk-negara-
2008-2014/).

Purwaningsih, Septi, and Dewi Susilowati. 2020. “Peran Wakaf Dalam Meningkatkan
Pemberdayaan Ekonomi Umat.” Jurnal Ekonomi, Bisnis, Dan Akuntansi 22(2):191—
203. doi: 10.32424/jeba.v22i2.1595.

Putri, Larasati Dhinarti Nurresi, Mira Rahmi, and Prima Dwi Priyatno. 2021. “ANALISIS
PENGELOLAAN WAKAF UANG MELALUI CASH WAQF LINKED SUKUK DALAM
MENINGKATKAN PEMBERDAYAAN MASYARAKAT.” SYI'AR IQTISHADI: Journal of
Islamic Economics, Finance and Banking 5(2).

Putri, Maghfira Maulidia, Hendri Tanjung, and Hilman Hakiem. 2020. “STRATEGI
IMPLEMENTASI PENGELOLAAN CASH WAQF LINKED SUKUK DALAM MENDUKUNG
PEMBANGUNAN EKONOMI UMAT: PENDEKATAN ANALYTIC NETWORK PROCESS
(ANP) Maghfira Maulidia Putri 1 , Hendri Tanjung 2 , Hilman Hakiem 3.” Al-
Infaq :Jurnal Ekonomi Islam 11(2):204-25.

Rahayu, Riska Delta, and Moh Andre Agustianto. 2020. “Analisis Implementasi Cash
Waqf Linked Sukuk (CWLS) Perspektif Prinsip Ekonomi Syariah.” Management of
Zakah and Waqf Journal 1(2):145-61.

Rahma, Tri Inda Fadhila, Andri Soemitra, Asmuni, and Rifki Ismal. 2023. “SHARIA
GOVERNANCE ANALYSIS CASH WAQF LINKED SUKUK (CWLS) PERSPECTIVE
MAQASID SHARIA IBN ASHUR.” Journal of Hunan University (Natural Sciences)
4(1):88-100.

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

Rozalinda. 2015. Manajemen Wakaf Produktif. Jakarta: Raja Grafindo Persada.

Rusydiana, Aam. 2018. “Aplikasi Interpretive Structural Modeling Untuk Strategi
Pengembangan Wakaf Tunai Di Indonesia.” Jurnal Ekonomi Dan Bisnis Islam
(Journal of Islamic Economics and Business) 4(1):1. doi: 10.20473/jebis.v4i1.9771.

Rusydiana, Aam, and Solihah Sari Rahayu. 2019. “Bagaimana Strategi Pengembangan
Wakaf Tunai Di Indonesia?” Jurnal Ekonomi Dan Bisnis Islam (Journal of Islamic
Economics and Business) 5(1):15. doi: 10.20473/jebis.v5i1.10416.

Saaty, Rozann W. 2016. Decision Making in Complex Environments, The Analytic
Network Process (ANP) for Dependence and Feedback Including a Tutorial for The
SuperDecisions Software and Portions of The Encyclicon of Applications. Vol. 1.

Saaty, Thomas L. 2008. “Decision Making with the Analytic Hierarchy Process.”

67



Rabbani, Nurasyiah, Rosida, Ismail

International Journal Service Science 1(1):83-98. doi: 10.1108/JMTM-03-2014-
0020.

Santika, Maylia. 2022. “Analisis Peningkatan Literasi Wakaf Uang Pada Masyarakat.”
Jurnal llmiah Mahasiswa (JIMAWA) 1(2):1-9.

Saptono, Imam T. 2018. “Pengembangan Instrumen Wakaf Berbasis Investasi Sosial
Studi Wakaf Linkeded Sukuk.” Al-Awgqaf: Jurnal Wakaf Dan Ekonomi Islam
11(2):117-28.

Sasongko, Fusthathul Nur, Tika Widiastuti, and Muhammad Syaukin Muttaqin. 2021.
“CASH WAQF LINKED SUKUK: POTENTIAL AND CHALLENGES.” Indonesian
Interdisciplinary Journal of Sharia Economics (11JSE) 4(1):190-200.

Satyawan, Dharma, Achmad Firdaus, and Bayu Taufiq Possumah. 2018. “ANALISIS
STRATEGI PENGELOLAAN WAKAF PRODUKTIF DI INDONESIA.” Jurnal Komunikasi
Bisnis Dan Manajemen 5(2):49—-64.

Shulthoni, Muhammad, and Norma Md Saad. 2018. “Waqf Fundraising Management:
A Conceptual Comparison between Traditional and Modern Methods in the Wagf
Institutions.” Indonesian Journal of Islam and Muslim Societies 8(1):57-86. doi:
10.18326/ijims.v8i1.57-86.

Silaban, Martha Warta. 2021. “Jokowi Sebut Potensi Wakaf Uang Bisa Tembus Rp 188
Triliun.” Tempo.Co. Retrieved September 24, 2021
(https://bisnis.tempo.co/read/1426422/jokowi-sebut-potensi-wakaf-uang-bisa-
tembus-rp-188-triliun).

Siregar, Kiki Hardiansyah, Chon Cho Reynols Manday, and Bakhtiar Efendi. 2021.
“MODEL CASH WAQF LINKED SUKUK (CWLS): INSTRUMEN KETAHANAN PANGAN
INDONESIA SDGs.” JEpa: Jurnal Kajian Ekonomi Dan Kebijakan Publik 6(2).

Soemitra, Andri. 2009. Bank & Lembaga Keuangan Syariah. Jakarta: Kencama.

Sukmadilaga, Citra, Evita Puspitasari, Devianti Yunita, Lucky Nugroho, and Erlane K.
Ghani. 2021. “Priority Factor Analysis on Cash Waqf Linked Sukuk (CWLS)
Utilization in Indonesian Shariah Capital Market.” Academy of Accounting and
Financial Studies Journal 25(5):1-14.

Sukmana, Raditya. 2021. “Mengawal Gerakan Nasional Wakaf Uang.” Jawapos.Com.
Retrieved September 25, 2021
(https://www.jawapos.com/opini/28/01/2021/mengawal-gerakan-nasional-
wakaf-uang/).

Syakur, Abd, Hary Yuswadi, Bagus Sigit Sunarko, and Edy Wahyudi. 2018. “The
Implementation of Wagqf Policy in Improving the Prosperity of Community in
Jember, East Java, Indonesia.” Public Policy and Administration Research 8(8):13—
21.

Tanjung, Hendri, and Agus Windiarto. 2021. “Role of Cash Waqf Linked Sukuk In
Economic Development and International Trade.” Signifikan: Jurnal lmu Ekonomi
10(2):275-90. doi: 10.15408/sjie.v10i2.20493.

Ubaidillah, Masyhuri, and Nanik Wahyuni. 2019. “CASH WAQF LINKED SUKUK (CWLS):
AN ALTERNATIVE INSTRUMENT FOR INFRASTRUCTURE FINANCING.” Indonesian
Interdisciplinary Journal of Sharia Economics (I1JSE) 4(1):35—-49.

Yandrizal, Desri Suryani, Betri Anita, and Henni Febriawati. 2014. “Pelayanan Pada
Pelaksanaan Jaminan Kesehatan Nasional Analysis Of The Availability Of Health
Facilities And Equitable Service For The limplementation Of National Health

Published by University of Airlangga.
This is an open access article under the CC BY license ( https://creativecommons.org/licenses/by-nc-sa/4.0/ )



https://creativecommons.org/licenses/by-nc-sa/4.0/

Journal of Islamic Economics and Business, Vol 9, No.1, January —June 2023

Insurance In The City Of Bengkulu , Sal Health Coverage Sesuai Dengan Peta Jalan
Me- T.” Jurnal Kebijakan Kesehatan Indonesia 03(02):103-12.

Yasin, Rozag Muhammad. 2021. “Cash Waqf Linked Sukuk: Issues, Challenges and
Future Direction in Indonesia.” Jurnal Ekonomi Dan Bisnis Islam (Journal of Islamic
Economics and Business) 7(1):100-112. doi: 10.20473/jebis.v7i1.24818.

Yitmen, Ibrahim, Amjad Al-Musaed, and Fikri Yiicelgazi. 2022. “ANP Model for
Evaluating the Performance of Adaptive Fagade Systems in Complex Commercial
Buildings.” Engineering, Construction and Architectural Management 29(1):431—
55. doi: 10.1108/ECAM-07-2020-0559.

Yucelgazi, Fikri, and lIbrahim Yitmen. 2020. “An ANP Model for Risk Response
Assessment in Large Scale Bridge Projects.” Civil Engineering and Environmental
Systems, 37(1-2):1-27. doi: 10.1080/ 10286608.2019.1702030.

Yiksel, Ihsan, and Metin Dagdeviren. 2007. “Using the Analytic Network Process (ANP)
in a SWOT Analysis - A Case Study for a Textile Firm.” Information Sciences
177(16):3364-82. doi: 10.1016/j.ins.2007.01.001.

Yunita, Patria. 2020. “Cash Waqf Linked Sukuk (CWLS) Model: For Indonesia
Sustainable Food Security.” Al-Awqaf: Jurnal Wakaf Dan Ekonomi Islam 13(1):39—-
58.

Zain, Mohamad Ma’ruf, Umi Sumbulah, and Badruddin. 2021. “THE CONCEPT OF CASH
WAQF LINKED SUKUK BY INDONESIAN WAQF BOARD FROM AL-BUTHI MASLAHAH
THEORY PERSPECTIVE.” Al-’adalah: Jurnal Syariah Dan Hukum Islam 6(1):34-54.

69



	INTRODUCTION
	LITERATURE REVIEW
	Cash Waqf Concept
	Sovereign Sukuk Concept
	Cash Waqf Linked Sukuk Concept
	Health Facility Financing Concept
	Previous Studies
	Problem Approach

	RESEARCH METHODS
	RESULT AND ANALYSIS
	Geometric Mean (GmK) of the Problem Aspect
	Rater Agreement Aspects of the Problem
	Geometric Mean (GmK) Solution Aspect
	Rater Agreement Aspect Solution
	Geometric Mean (GmK) Strategy Aspect
	Rater Agreement Strategic Aspect

	CONCLUSION
	REFERENCES

