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ABSTRACT
Modelling Sukuk Wagqf for Pesantren Economic Development

Nadiah Sabrina Himam

The development of wagqf land in Indonesia is growing very rapidly
over the last few years. According to the Ministry of Religious Affairs on
the year 2016, waqf land areas in Indonesia reach 49.444,01 ha From many
existing waqf assets, only few of these assets have developed productively.
The problem of funding is being the most common obstacle to develop
these assets, therefore it needs an instrument of fundraising to develop the
wagf assets. Sukuk is a financing instrument that is based on raising funds
from investors and then be utilized for funding. So that the integration of
sukuk and wagqf will be a breakthrough in developing waqf asset, for sukuk
will help to raise fund for developing waqf asset. In Indonesia, most of waqf
assets are used for education as many as 65% of the total assets of waqfs in
Indonesia. Pesantren as one of the pioneer of Islamic education in Indonesia
have been very long using waqf to develop its economic milestones,
unfortunately a lot of wagqf assets owned by pesantren have not been put
into productive use due to lack of development funds. Sukuk waqf'is a new
breaktrough in the field of economics for developing waqf assets through
fundraising. However, its application is still very risky in Indonesia. The
absence of regulation and the length of procedures to be performed will
be a major obstacle in the application of sukuk wagqf. Especially when it
applied to pesantren, which has an independent economic system and has
not included to business organization which has an authority to issue sukuk.

Therefore, the author wants to create a model of sukuk wagqf that
possible for pesantren to apply it in their economic system without ignoring
the principles of pesantren and not violating the existing regulation. So, that
will not trespass the principles of pesantren and government regulations.

This study will use Analytic Network Process (ANP) method.
Application of this method uses the approach of interviews, Focus Group
Discussions and filling the questionnaire by the respondents, thus the results
will be prossessed to SuperDecision software to determine the tendency
of respondents to a problem. Respondents are drawn from academics,
pesantren wagqf practitioners and regulators so that the questionnaire will be
filled out by the respondents who have different backgrounds and different
perspectives as well. This method is intended to establish a model and to
decide which model might be applied in the economic development of the

vii
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pesantren. In addition, the author will conduct research in the literature
to build a strong theory in the development and the search for issues in
modeling sukuk waqf.

The results of this study can be seen in the agreement of respondents.
From this research is known that the respondent reach a low agreement in
model selection. However, there is one model that is superior compared to
other models although slightly different. According to respondents, sukuk
wagqf that is most probably applied is sukuk wagqf through the government.

The author hopes that the next research will be able to develop better
models to refine existing models or to develop new models entirely, so they
can be applied properly in pesantren in particular or in another institution
in general.

Keyword: sukuk, waqf, pesantren economic



ABSTRAK
Model-Model Sukuk Wakaf Untuk Pengembangan Ekonomi

Pesantren

Nadiah Sabrina Himam

Perkembangan tanah wakaf di Indonesia meningkat dengan sangat
pesat selama beberapa tahun terakhir. Menurut catatan Kementrian Agama
tahun 2016, luas tanah wakaf di Indonesia mencapai 49.444,01 ha Dari
sekian banyak aset wakaf yang ada, hanya sebagian saja yang diolah
secara produktif. Penyebab kekurangan dana merupakan penyebab yang
paling umum ditemui, oleh karena itu dibutuhkan sebuah instrumen untuk
pengumpulan dana guna mengembangkan asset wakaf. Sukuk merupakan
sebuah instrumen ekonomi yang berdasarkan pada pengumpulan dana
dari investor untuk kemudian dimanfaatkan untuk pendanaan. Untuk
itu integrasi sukuk dan wakaf akan menjadi sebuah terobosan yang
cerdas dalam pemanfaatan asset wakaf sekaligus penggunaan instrument
pembiayaan yang efektif. Di Indonesia, asset wakaf terbanyak adalah untuk
pendidikan yaitu sebanyak 65% dari keseluruhan asset wakaf Indonesia.
Pesantren sebagai salah satu pioneer pendidikan Islam di Indonesia telah
lama menggunakan wakaf sebagai salah satu dasar pembangunannya dan
juga tonggak ekonominya, sayangnya banyak dari asset wakaf yang dimiliki
pesantren belum dimanfaatkan secara produktif dikarenakan kekurangan
dana pengembangan. Kebanyakan asset wakaf pesantren digunakan untuk
pembangunan madrasah atau ruang kelas santri sehingga asset wakaf
kurang produktif. Sukuk wakaf merupakan sebuah terobosan baru di
bidang Ekonomi dalam pengembangan aset wakaf melalui fundraising.
Namun begitu, penerapannya akan menghadapi banyak permasalahan. Di
Indonesia, sukuk wakaf masih sangat riskan diaplikasikan. Tidak adanya
regulasi dan panjangnya prosedur yang harus dilakukan akan menjadi
hambatan besar dalam pengaplikasian sukuk wakaf. Terlebih apabila sukuk
wakaf diaplikasikan ke pesantren, yang merupakan lembaga pendidikan
independen dalam sistem ekonominya dan bukan merupakan lembaga
usaha yang memiliki kewenangan dalam menerbitkan sukuk.

Untuk itu penulis ingin menyusun model sukuk wakaf yang mungkin
diaplikasikan di pesantren dengan tidak mengabaikan prinsip-prinsip
ekonomi pesantren dan tidak melanggar regulasi yang ada. Sehingga tidak
mengganggu prinsip-prinsip ekonomi independen pesantren dan regulasi
yang ada.

1X



Penelitian dan penyusunan model ini akan menggunakan metode
Analytic Network Process (ANP). Penerapan metode ini menggunakan
pendekatan wawancara, Focus Group Discussion dan pengisian kuisioner
oleh para responden yang kemudian akan diolah pada perangkat lunak
SuperDecision untuk mengetahui kecenderungan para responden terhadap
suatu masalah. Responden diambil dari akademisi, praktisi pesantren dan
regulator sehingga kuisioner akan diisi oleh responden yang memiliki latar
belakang berbeda dan pandangan yang berbeda pula. Metode ini ditujukan
untuk membentuk suatu model sekaligus memutuskan model mana yang
mungkin dapat diterapkan dalam pembangunan ekonomi pesantren.
Selain itu, penulis juga akan melakukan penelitian secara literature untuk
membangun suatu teori yang kuat dalam pembangunan dan pencarian
masalah model-model sukuk wakaf.

Hasil dari penelitian ini adalah bahwasannya para responden
mencapai kesepakatan yang rendah dalam pemilihan model. Namun begitu,
tetap terdapat salah satu model yang unggul dibanding dengan model
lainnya meskipun berbeda tipis. Menurut responden, sukuk wakaf yang
paling mungkin diaplikasikan adalah sukuk wakaf melalui pemerintah.

Diharapkan pada penelitian selanjutnya dapat menyusun model lebih
baik lagi untuk menyempurnakan model yang sudah ada ataupun menyusun
model yang sama sekali baru sehingga dapat diaplikasikan dengan baik
untuk pengembangan ekonomi pesantren secara khusus maupun untuk
lembaga-lembaga lainnya secara umum.

Kata kunci: sukuk, wakaf, ekonomi pesantren
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CHAPTER 1

INTRODUCTION

1.1. Background of Study

Wagf land assets in Indonesia are growing rapidly in the last five
years.! According to the Ministry of Religious Affair, total waqf land
assets in 2016 reached 49.444,01 ha and spread over 343.249 locations
throughout Indonesia. The asset value is estimated to reach Rp 590 trilion.
Surprisingly, these land areas are nearly five times comparing to the total
area of Singapore.” But unfortunately, those potential assets cannot be
productively used because of the lack of funding and public literacy about
wagqf asset development. For developing waqf asset, continuing effort is

required to enlarge the scope of waqf assets development.?

In order to optimize the potential of the waqf and enlarge the scope
of wagqf assets development, waqf needs an instrument that able to help
wagqf in the field of funding. Sukuk is a financing instrument that can be
used to finance a large scale construction or project.* In this recent time,
sukuk has become an investment instrument that has the potential to grow
the national economy. Based on the statistics released by the Financial
Services Authority (OJK) on Islamic capital markets, that in the last five
years up to August 2017 sukuk has increased very significantly. In 2012, the
outstanding value of sukuk outstanding figure in the range of Rp 9 trillion

and increased in 2017 to around Rp 14 trillion.’

1

https://bwi.or.id/index.php/ar/tentang-wakaf/data-wakaf/data-wakaf-tanah.html,
accessed on May 09, 2018, 08.33 am

2 http://siwak.kemenag.go.id/grafik_jumlah tanah wakaf.php, accessed on May
09,2018 23.51 pm

3 Ima Maspupah and Shofia Mauizotun Hasanah, “Penguatan Filantropi Islam
Melalui Optimalisasi Wakaf Berbasis Sukuk”, Journal of Islamic Economics Lariba, vol.
2,no0. 2 (2016).p. 37

4 Ibid.p. 26

5 Direktorat Pasar Modal Syariah, Statistik Pasar Modal Syariah Tahun 2017,
(Jakarta:Otoritas Jasa Keuangan 2017)
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Source: Financial Services Authority

Sukuk significantly developed as shown above and the needs in
financing instrument for wagqf assets development have been a principle
in writing this paper. Moreover, with the success of Singapore, Malaysia,
Saudi Arabia and other countries in implementing the development of
productive waqf through sukuk; sukuk mudharaba in Singapore, Malaysia
with SRI sukuk and Saudi Arabia with Sukuk al-Intifa’a.’

Wagqf asset nowadays is used for education with the range 65%
from all over waqf asset in Indonesia. Pesantren as the pioneer of Islamic
education in Indonesia used waqf as its economic base. With this role,
pesantren are hoped to be a pioneer in productive waqf until pesantren can
be a center of economic development as well as in education. Pesantren
economic development will give a big impact to the the society and to the
development of Pesantren itself. Hence, pesantren needs to think further

¢ Selvia Yolanda Putri, “Analisis Permasalahan Pemanfaatan Sukuk Waqf-Based
Untuk Mendorong Wakaf Produktif di Indonesia; Pendekatan Analytic Network Process
(ANP)”, Al-Awqaf, vol. 8, no. 1 (2015), p. 20



for the development of their economy as it needs to be optimalized and

increased.”

In developing economic of pesantren, they need lot of funds to build
the central of economic empowerment such as mini market or shops on its
waqf land. To get lot of funds Pesantren can use the instrument of sukuk
for fundraising purposes, and spend the money for building economic
center. Hence, the integration between sukuk and waqf are expected to
help and to support the development of Pesantren wagqf assets. However,
in its application for Pesantren, sukuk waqf will face many obstacles and
problems due to the lack of regulation and many other problems that may
be occurred. The problems will come from many sides, government, human
resources, system, and even pesantren internal system itself.> The basic
problem that will occur from pesantren that sukuk is come against pesantren

principle, since pesantren has principles for independent economic’.

Based on sukuk waqf in Indonesia that proposed by Bank Indonesia
for the first time in 2015, which proposed an idea of awqaf linked sukuk to
support the economic development in Indonesia'® and also Acarya in 2016
tried to propose some models of productive waqf including waqf based on
sukuk, author tries to build a model that suit for pesantren in particular."
But from these models, none of those models are proposed particularly for
pesantren economic development. Hence, the author tries to build some
models of sukuk waqf for pesantren economic development. Starting
from these backgrounds, the writer sees the need to do some researches

about obstacles that may occur while applying the model of sukuk waqf

7 Achmad Siddiq, “Wakaf Produktif dan Problematikanya di Dunia Pesantren”,
Millah, vol. X1, no. 1 (2011).p.277

8 Miftahul Huda, “Fundraising Wakaf dan Kemandirian Pesantren”, Intelegensia,
vol. I, no. 1 (2013).p.

®  Imam Mukhtar, Chief of YPPWP Darussalam Gontor. An interview. January 25,
2018, 18.45-19.30 pm

10 Rifki Ismal et al., “Awqaf Linked Sukuk To Support the Economic Development”,
Occasional Paper Bank Indonesia (2015), pp. 1-29.

" Ascarya, Siti Rahmawati, and Muhamad Nadratuzzaman Hosen, “Merancang
Model-model Wakaf Produktif”, Thinking (2016).



in pesantren, so then the model that proposed can be a suitable model for
pesantren that is not ignoring the principle of pesantren but also not violating

the rules of government.

1.2. Problem Formulation
In this study, the author formulate a problem that is; how the proposed

sukuk waqf development models for pesantren economic development.

1.3. Research Objectives
From the formulation of the above problems, the author wanted to

construct some models of sukuk waqf for pesantren economic development.

1.4. Purposes of Research

1.  For academics
Hoped that this research can provide benefits to the academics
in the field of Islamic Economics and conventional as well as activist

of other economies in term of:

a. Economics development particularly the Islamic economics
by paying more attention to products based on sharia and its
development

b. Provision of information for consideration the application of sukuk

related to waqf

2.  For practitioner

For practitioner in the field of sukuk and wagqf, to be a reference
in the development of products sukuk and waqf in the future so as
to create sharia products which can be a solution for problems of the

development of waqf assets in Indonesia and other countries.

3.  For Institution
To be a reference to economic development through the
construction of infrastructure supporting the economy of pesantren and

also in educational institution that apply the concept of waqf in its system.



4.  For Society
As a mean of enhancing literacy and knowledge in the field of
sukuk and wagqf those are rarely understood by people in general public.

Also for enlarge the employments in the environment of pesantren.

5.  For Author

As an instrument of learning, need insight, as well as the
application of sciences that have new and acquired in college and in
the process of writing this study.






CHAPTER 11

LITERATURE REVIEW

2.1. Previous Studies

To find originality of this research, the author finds some studies that
may have similarities with this research, either in the form of method or
theory. Some studies are have the same method as this study, those studies
have been done by Ascarya and Selvia Yolada Putri. Both of them are using
Analytic Network Process (ANP) as the method for their research. This
method is done to find an agreement between the respondent toward their

studies. Here are their studies:

A working paper is prepared by Ascarya et al under the title
Merancang Model-model WakafProduktif. This study aims to identify and
understand the management and development of waqf assets productively in
Indonesia, designing models of productive waqf development in accordance
with the laws, as well as identifying criteria of productive waqf in Indonesia.
The method used is qualitative method with primary and secondary data,
while the approach is done through documentation, interviews, and surveys.
Quantitative method also used with Analytic Network Process (ANP) to
find the agreement from the respondents toward the models, which model
is the most suitable model when it applied in Indonesia. The results of
this study recommend two models namely the model of raising money
but managed by other parties. But it seems that the author found several
weaknesses in the system of waqf in Indonesia so they recommend education
and dissemination to the public about productive waqf, certification and
standardization Nazhir, multiply the Islamic banks and other financial
institutions to act as LKS-PWU and designing appropriate Islamic financial

scheme in accordance with the character of undeveloped waqf assets.

12 Jbid.



Selvia Yolanda Putri written in the Journal al-Awqaf owned by
Indonesian Waqf Board (BWI) under the title Analisis Permasalahan
Pemanfaatan Sukuk Waqf-Based Untuk Mendorong Wakaf Produktif.
She aimed to find number of obstacles and barriers to the implementation of
this type of sukuk in Indonesia and appropriate solutions that can be offered
also the right policy strategy to be used in the utilization of waqf-based sukuk
in Indonesia. This study uses qualitative method and quantitative method.
The quantitative method is using Analytic Network Process (ANP) which
is a quantitative method using secondary data and primary data sourced
from in-depth interviews and questionnaires collection of practitioners,
academics, and regulators which are understand the truth about this subject.
From the issues, and the solutions provided, this research has been reflected
in depth research. But unfortunately some of the research results are not

accompanied by concrete and convincing evidence, so it is still in doubt."

The two studies above have a similarity in the term of method.
While the studies below have some similarities in their theories, both of
theory of sukuk and waqf and its development. The studies below written
by Muhammad Kholid, Rifki Ismal, Amrilal, Hydzulkifli Hashim Omar and

M. Imam Syairozi, and here are their studies:

Among them is a journal written by Muhammad Kholid et al
(2010) with the title Waqf through Sukuk Al-Intifa’a: A Proposed
Generic Model which aims to provide a model of sukuk based on waqgaf
and things that are necessary to meet the application of the model. The
problems discussed are on the decline of the affectivity of waqf institutions
throughout the Muslim world because of the lack of management. The author
wants to prove that these institutions can be revived by turning them into
productive wagqf, and not just be a waqf for small financing, it may finance
major projects of waqf. His journal took the model of sukuk al-intifa’a to

be a waqf project for financial projects. In their research the authors used a

13 Putri, “Analisis Permasalahan Pemanfaatan Sukuk Waqf-Based Untuk Mendorong
Wakaf Produktif di Indonesia; Pendekatan Analytic Network Process (ANP)”.



qualitative approach, with the techniques of observation and documentation.
This study suggest that, sukuk al-intafa’a which is based on the ijarah sukuk
can be appropriate model for waqf financial project to several conditions,
those are 1) the model should be emphasized the difference between sukuk
and bonds, 2) there must be a comprehensive laws for waqf, 3) the existence

of agencies that manage waqf.'

Another model proposed for the empowerment of waqf assets is
written by Rifki Ismal et al (2015) in an occasional paper untitled Awqaf
Linked Sukuk to Support the Economic Development. Compiled by
Bank Indonesia senior researcher, this paper becomes highly likely to serve
as a reference in this research conducted by the author at the moment. The
discussion was on the analysis of the possibility to change the use of waqf
assets based on the mandate issued by waaqif become more referring to
the economic outlook without changing the principles of sharia. In this
paper, the authors also attempted to construct a financial structure so that
wagqf can be applied become a potential sukuk. The methodology used is a
combination of qualitative and quantitative analysis of the documentation

and observation approach.'s

Referring to the above paper, Amrial wrote a journal entitled Sukuk
Linked Wakaf: Optimalisasi Aset Wakaf Melalui Penerbitan Sukuk. To
emphasize the importance of applying the sukuk linked waqf models for the
sake of optimizing the donated land while deepening of the financial markets
and real sector activity sharia in Indonesia, the writer used a combination
of literature review and analysis of quantitative and qualitative analysis.
The study of literature includes discussion of potential waqf land and
deepening Islamic financial products. This discussion became a principle
in the construction and operational contract sukuk linked waqf. Then an
analysis in the form of theoretical models is made to calculate the potential

of value and the return of sukuk issuance. In addition, qualitative analysis

4 Muhamad Kholid, Raditya Sukmana, and Kamal Hassan, “Waqf Through Sukuk
Al-Intifa’a: A Proposed Generic Model”, Islamic Banker Malaysia (2010), pp. 1-16.
15 Ismal et al., “Awqaf Linked Sukuk To Support the Economic Development”.
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includes a structure, the flow of funds and results, as well as the role of the
sukuk linked wagqf. It can be concluded in this paper that the musharaka
mutanaqisah agreement used as a contranct within the application of sukuk
linked waqf with BUMN as obligor.'*

A journal is compiled by Hydzulkifli Hashim Omar dan Asmak
Ab Rahman titled Aplikasi Sukuk Dalam Usaha Melestarikan Aset
Wakaf: Pengalaman Pemegang Amanah Wakaf Terpilih. This journal is
based on the problem of development of waqf assets due the lack of funds
that can be used. Therefore, this journal is proposed models of sukuk for
the development of waqf assets aimed to preserve and taking advantage at
the same time from the dormant assets and undeveloped. The method used
is the analysis of qualitative descriptive approach and documentation. With
the submission of the results of the model of musharaka and al-intifa’a as

contract used in this sukuk waqf."’

M. Imam Syairozi et al wrote a paper with the title of Sukuk Al-
Intifa’a: Integrasi Sukuk dan Wakaf dalam Meningkatkan Produktifitas
Sektor Wakaf Pendorong Investasi pada Pasar Modal Syariah, this
research is using qualitative method and talking about the fundamentals
of sukuk and wagqf, and then are integrated in shape of sukuk al-intifa’a to
maximize the productivity of sharia capital market sector and waqf sector.
From this paper, it can be seen that the sukuk al-intifa’a has a capability of
being Islamic capital market instrument that can capture the opportunities
those found there (waqf sector and capital market sector) by integrating the
wagqf and the suku in creating a symbiotic mutualism that is able to promote

economic growth in both sector.'®

16 Amrial, Sukuk Linked Wakaf: Optimalisasi Aset Wakaf Melalui Penerbitan Sukuk
(Jakarta, 2017).

7" Hydzulkifli Hashim Omar and Asmak Ab Rahman, “Aplikasi Sukuk Dalam
Usaha Melestarikan Aset Wakaf: Pengalaman Pemegang Amanah Wakaf Terpilih”, Jurnal
Syariah, vol. 21, no. 2 (2013), pp. 89-116.

8 M. Imam Syairozi and Septyan Budy Cahya, “Sukuk al-Intifa’a: Integrasi Sukuk
dan Wakaf dalam Meningkatkan Produktifitas Sektor Wakaf Pendorong Investasi pada
Pasar Modal Syariah”, Jurnal Penelitian llmu Manajemen, vol. 11, no. 2 (2016), p. 386—
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From all the researches and studies above, the topic was focused
on wagqf or sukuk in general, and even we found the study about sukuk
wagqf it must be focused on general term. In this research, author will focus
on sukuk wagqf in pesantren particularly which never has been studied yet.
Furthermore, the author will try to build some models related to sukuk waqf
that may be able to be applied in pesantren particularly. Before building
new model, the author will conduct a research related to the obstacles that
may occur while sukuk waqf applied in pesantren. Those characteristics

above are distinguishing this research and other researches before.

2.2. Theoritical Framework

2.2.1. Theory of Sukuk

2.2.1.1. Definiton of Sukuk

Sukuk (4 5&«9) is the plural for term of sakk (L),
Muhammad Ammarah in his dictionary defines sukuk as a document
of the delayed money; books contract, ownership instrument, or
forms those are printed in a certain form that is used by the depositor
in the bank to order payment of the amount spent by it."* While

Zamir Igbal said it as below:

“asset-backed treasury instruments in which financial
institutions can invest their surplus liquidity and offers advisory
services dealing with structured, project, and corporate finance as

well as equity floatation””’

Nowadays sukuk can be understood as a financial certificate
that almost the same as bond but in the form of sharia.”" Although

it has a different sense, sukuk is one of the Islamic capital market

397.
0219930 65,80 s 13 ala () )Ll b aslasV) wlodladl psel ), does (3)las 1
) YrY
20 Zamir Igbal and Abbas Mirakhor, An Introduction to Islamic Finance, 10th edition
(Singapore: John Wiley & Sons, 2011). p.10-23
21 Ibid.p.184



12

product which is often equated as bonds. Sukuk is also termed as
Islamic bonds. The term bonds began to be used in the Indonesian
capital market since 2006 along with the issuance of Bapepam-LK
No. IX A13 on issuance of Islamic securities. Before the publication
of this regulation, the term Islamic bonds are used by DSN-MUI

Fatwa No. 32 of 2002 concerning Islamic Bonds.*

According to the fatwa, the notions of Islamic bonds are long-
term securities based on Islamic principles. Islamic bonds in which
the owner is required to pay to the holders of Islamic bonds in the
form of result/ margin/ fee/ dividends and then repay Islamic bond,
which are given at the beginning of the purchase of Islamic bonds
on maturity. This understanding is reconstructed by Bapepam-LK
No.IX A13 on issuance of Islamic securities simultaneously with

the replacement of the term Islamic bonds into bonds.*

The conclusions taken from here are; sukuk are Islamic
securities in the form of a certificate or proof of ownership of
the same value and represent a specific part (undivided share) 1)
certain intangible assets; 2) the value of benefits on tangible assets;
3) services that already exist or will exist; 4) certain project assets;

and/ or 5) investment activities have been determined.?*

Here’s a noticeable difference between sukuk and

conventional bonds:*

Table 2.1. Differences Sukuk and Bond Conventional

Sukuk Conventional Bonds
Principles Implementation of profit-loss |Installments in debt without
sharing condition of the issuer and based
on the principle of interest

2 Jbid.

2 DSNMUL, Fatwa Dewan Syari’ah Nasional Tentang Obligasi Syariah (Indonesia,
2002).p.ii

24 Ibid.

25 Kementerian Keuangan et al., Himpunan Skema Sukuk (2011).p.10
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Sukuk Conventional Bonds
Underlying Asset | Requires underlying assets as |-

the basis for the issuance
Sharia Fatwa Requires fatwa of sharia to Guideline investment general

ensure compliance of sukuk | product capital market law

with Islamic principles
Use of funds Not to be used for anything | Use freely

that is contrary to Islamic

principles, or contain gharar,

maysir, etc.
Return On the form of honorarium, |-

profit sharing, and margins.
Mechanisms Use the mechanism of There is no screening mechanism
Application screening companies

to ensure that its sharia

principle.

Source: Abdul Karim Abdullah®® and Gusva Havita®*

2.2.1.2. Types of Sukuk

Generally, sukuk consist of five types those are;

a. Sukuk Ijarah

Sukuk issued under the agreement or contract of ijarah
where one party rents the right to benefits of an asset to another
party based onthe price and the agreed period, withouta subsequent
transfer of ownership of assets. This publication begins with an
asset sale and purchase agreement by the government to the SPV
with certain time and with a promise to buy back after the end
of that period. Sukuk ijarah holders will get benefit in the form
of wage rents from leased assets. This sukuk in Indonesia have a

greater interest than other types of bonds.

26 Abdul Karim Abdullah, “Sukuk and Bonds: A Comparison”, in Islamic Finance:
Issues in Sukuk and Proposals for Reform, ed. by Muhammad Hashim Kamali and Abdul
Karim Abdullah (Leicestershire United Kingdom: The Islamic Foundation, 2014).p.89-90

27 Gusva Havita and Gestivia Hakim, “Wakaf Saham Ditinjau dari Hukum Islam
dan Peraturan Perundang-undangan Setelah Berlakunya UU No.41 Tahun 2004 Tentang
Wakaf”, Jurnal Syarikah, vol. 3 (2017), pp. 358-360
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b. Sukuk Mudaraba
Sukuk issued under the agreement of mudaraba, wherein
A as a provider of capital (shahibul maal) and B as an resource
provider (mudarib), the profits will be divided based on the
proportions of a comparison (nisbah) agreed previously. The
loss will be borne by capital providers, as long as the loss does
not have the element of intent from power providers. This

investment results fluctuate, but can be estimated.

c. Sukuk Musharaka
Sukuk issued by musharaka contract agreement, which
both sides or more are collaborating by combining the capital
to build a new project, develop, or finance business activities.
Gains and losses are shared in accordance with the capital

participation of each party.
d. Sukuk Istisna’

Sukuk issued under the contract of istisna’ agreement,
here where the parties do agree on sale and purchase agreement
in order to finance a project or item. And in the initial agreement,
the price and time of delivery and project specifications or
goods have been determined in advance in accordance with the

agreement

e. Sukuk Salam
Sukuk funds are paid at the beginning of the agreement
and the goods were invested into debt. Funds can also be
shaped to present a certificate of debt, but these sukuk are not

exchanged.”

As for the various types of securities above, the type of

contract that have the greatest potential is investment certificate

28 Dheni Saraswati Almara, “Analisis Pengaruh Nilai Sukuk, Rating Sukuk, Dan
Risiko Sukuk, Terhadap Last Yield Sukuk™ (Diponegoro Unversity Semarang, 2015).p.24-
25
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based on syirkah, ijara, greetings and istisna’. Based on sharia
rules, the investment sukuk must be on the basis of the rules and
integrated and able to meet the principle of sharia. Because if there
is a lot of unestablished rules, of course sukuk do not have a clear
direction.”” So that, the established rules of sukuk are required to

have a clear sukuk direction.

2.2.3.Theory of Waqf
2.2.3.1. Definition of Waqf

Wagqf comes from Arabic, mean mashdar from the verb
wagqafa. Waqf have various meanings by purpose and the use of the
verse itself. In terms of language, waqf means stop (L~,§~J\), prevent
(g=J1) and hold ( _~>J).%" Figh scholars* agreed to define waqf
in language term with the meaning al habs means to resist, because
of the word al habs is more inclined towards understanding of
sharia. Moreover, the words of a/ habs was widely spoken by the

Prophet Muhammad in some hadits, among them:

JE 3w & o) el oy and oy ade B Lo ) B
FEE s ol Dy ¢ g 3o ) ] adar s OF 5l o
(i ely))

“Give those land as waqf and give the results of its fruit as charity” (H.R.
Bukhari)*

The meaning of wagqf in terms of language and technical

related to their “immortality” constituent of waqf. Opinions on the

2 Maspupah and Hasanah, ‘“Penguatan Filantropi Islam Melalui Optimalisasi

Wakaf Berbasis Sukuk”.p. 30

30 dozes (e, Bl §lasd) B aaladV) wldbaddl 506,627, 0

TS dsme (il 5 Gl e e el e e ), Cpile ) ) B
Jesedl e ol 3 25l e 2580 Sl ¢ pedandl e 3 3) (1961 ,¢[.0 .5 :6.0 0V AL o

P Y 2B S) peddl e ) ded) deas 3Bl e (A e dmale ol
AL e



16

element of “eternity” in the waqf was delivered by Imam Malik
that the eternity of life of the waqf asset is a relative opinion, Imam
Maliki expand the land (area) of waqf include moving stuff such as
wagqf of cow’s milk as well as the most liquid assets such as cash
that could be used to support the empowerment for potential of waqf
productively. Substantially is, the cow taken from its benefit which
is milk. From some of previous opinions, Imam Maliki considered
very relevant for the spirit of productively waqf empowerment and
maintained the “immortality” of wagqf assets, because according to
hadith “ihbis aslaha wa tashaddaq tsamrataha” which means the
substance of wagqfs is not solely lie in the maintenance of the object,
but far more important is the value of the benefits of such object
in the public interest including for the construction of housing,

hospitals, schools and other Islamic based institutions.*

In the Indonesian Waqf Board Regulation No. 4 of 2010
in Chapter 1 General Provisions Article waqf is a legal act of
waagqif to separate and/or transferring part of their wealth either
permanently or for a specified period in accordance with their
interest for purposes of worship and / or the general welfare
according to sharia.** While the goal is very clear, to perpetuate the
benefits of object in accordance with the purpose of sukuk waqf.
Many educational institutions, mosques, cemetery and other public
facilities stand on land of waqf. Therefore it can be concluded that
the primary function of wagqf is to realize the potential economic
benefits of property for the benefit of worship and to promote the

general welfare.*

3% Rahmat Hidayat, “Potensi Wakaf untuk Pembangunan Perumahan di Indonesia”,
The Tawhidi Epistemology: Zakat and Waqf Economy, ed. by Abdul Ghafar Ismail et al.
(Bangi Malaysia: Universiti Kebangsaan Malaysia, 2010).p.521

34 Badan Wakaf Indonesia, Peraturan Badan Wakaf Indonesia No.4 Tahun 2010

35 Rahmat Hidayat, “Potensi Wakaf untuk Pembangunan Perumahan di Indonesia”,
The Tawhidi Epistemology: Zakat and Waqf Economy, ed. by Abdul Ghafar Ismail et al.
(Bangi Malaysia: Universiti Kebangsaan Malaysia, 2010).p. 47
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The development of waqf assets is a picture of productive
waqf. Productive wagqf is a transformation or a new form of natural
wagqf into professional waqf in aspect of management.*® To support
the implementation of the utilization and development of productive
waqf on unmoved object such as land, the government has made
the management program of productive waqf land through the
establishment of the Badan Wakaf Indonesia (BWI), this institution
has a strategic position in the empowerment of donations of land
productively also with the development of nazhir institutions those

are existed to be more professional and trustworthy.*’

2.2.3.2. Wagqf in the Age of the Prophet and Companions
Inthehistory of Islam, waqfwas firstapplied to the construction
of the Quba’ mosque ‘in the medina, which is built upon arrival of
the Prophet to Medina. *® This mosque is the first mosque ever built
after the advent of Islam. After staying in Quba’ for five days, he left
Quba’ and made his entry into Medina. Six months after the Prophet’s
Mosque was built in the center of the Medina.* Philanthropy is a
second kind of waqf was found at that time. This stems from the
waqf when Jew madinah willingness for donating seven gardens
which are located in Medina. After he died, the Prophet manages the
garden and makes it a charitable waqf. This practice was followed by
the Prophet’s companions included caliphate afterwards, during the
caliphate of Umar ibn al-Khattab, who was asked the Prophet about
coconut grove that he got in the north Khaibar, the Prophet replied,

“If you want, you can manage them as waqf property and the fruit is

36 Jaih Mubarok, Wakaf Produktif, ed. by Refia Offset (Bandung, 2008)p. 15;
Putri, “Analisis Permasalahan Pemanfaatan Sukuk Waqf-Based Untuk Mendorong Wakaf
Produktif di Indonesia; Pendekatan Analytic Network Process (ANP)”.p. 22

3 Ibid.p.23

38 Akbar Shah Najeebabadi, The History of Islam Vol. 1, ed. by Safi-ur-Rahman
Mubarakpuri (Ruyadh: Darussalam, 2010).p.146

3 Ibid.p.146
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given as charity “.*” And many other assets that were built in the time
of the Prophet using waqf contract, such as drinking water waqf in

Medina, horses, camels and other types of waqf.

Shortly after his death, during the reign of Umar ibn Khattab
precisely in 12-13 H, Umar invited some other companions of the
Prophet to write the documentation the waqfin Khaibar. Fruits result
of this donated land will be given to children and their descendants
and the rest given to the poor. Waqf with such forms is called wagf
ahliy or waqf for the family.*!

In the age of Uthman bin Affan, he rose to the occasion
and distributed food grains among the poor. In that time, Muslim
in Medina once were suffering of scarcity of water.*> There was a
well in Medina owned by a Jew, this man used to ask high rate for
the water from his well. This well named Ruumah was then bought
by Uthman after a long bargain with the Jew; he bought it with 12
Dirham for the half of the well. Mean the Muslim takes the water
from the well for free in a day and the next day they pay for it. But
then after several days, the Jew realize that Muslim take the water
for two days until they don’t need to take it again and pay for it for
the day where the Jew take the price from them, this make the Jew
regret and committed to sell it all to Uthman and then he buys it with
35 dirham and give the well for the Muslim in Medina.* This is also
the root of wagqf in the caliph age. Uthman do this due to hadith of
Prophet: e - .

(A1 4 degy 4 sfed 0))

4 Ali Audah and Muhammad Husain Haekal, Umar bin Khattab, 3rd edition
(Jakarta: PT. Pustaka Litera AntarNusa, 2002).p.63

4 Monzer Kahf, “Financing The Development of Awqaf Property”, Paper prepared
for The Seminar on Development of Awqaf organized by IRTI (Kuala Lumpur, 1998).p. 3

42 Najeebabadi, The History of Islam Vol. 1.p.380
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2.2.3.3. Types, Pillars and Conditions of Waqf
According to the Ministry of Religious waqf is divided into
two:
a. Family Waqf
Addressed to specific people, family members or not. If
waagqif donating a piece of land to his son, then passed down
to his grandson, then it is legitimate. Because the right to take
advantage of the property those are donated for waqf are people
who have been referred to in the statement of waqf. Waqf'is also

referred to as wagqf dzurri.

b. Wagqf Khairi
While this is a waqf based on religion or community
interests. As waqf intended for the construction of mosques,
schools, bridges, hospitals, orphanages and others. In its
application of this type of waqf more usage and benefits
compared to the type of family waqf. And this is the kind of
wagqf most appropriate to the purpose of the waqf.*

There are four pillars or elements of waqfs, namely:

People who do wagqf or donating his property (waagqif)
Wagqgf objects
Receiver waqf (mauquuf alaih)

e o o P

Lafaz for waqf handover

While the terms as follows:

a. Item or it will not be damaged or in a state of exhausted when it
will be used

b. Must be under the ownership of waagif. Objects that do not
belong to waagqif in full or is the common good may also be
donated as well be given or leased

c. Object is not goods impure or unclean

4 Kahf, “Financing The Development of Awqaf Property”.. 19-20
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d. Waqf purposes made very clear to whom it will be given, and
that person must be present at the handover of waqf property
Waqf is an eternal agreement and should not be deprived

Ownership of things should not be transferable*

2.2.4.Sukuk and its Potency Towards Waqf

Based on The Accounting and Auditing Organization for [slamic
Financial Institution (AAOIFI) Sharia Standards No. 17* of the Sukuk
Investment, sukuk is defined as:

“Investment sukuk are certificate of equal value representing
undivided shares in ownership of tangible asset, usurfuct and
services or (in the ownership of) the asset of particular projects or
special investment activity”

Sukuk waqf are financial instruments with a written document
or certificate that has the same value and can be traded. This document
represents the money which is donated. This definition is a general
definition, where all funds are either donated funds fixed assets or
movable assets such as money, planes, cars, livestock and other
movable assets.*® But in this study, the author will focus the discussion
on wagqf sukuk instruments using money which can be allocated for

construction funding.

Muhammad Sodiq argued that sukuk based on waqf application
can be performed by the financial actors, especially in microfinance to
increase capital and facilitate liquidity.*” In Malaysia, the waqf asset

financing through sukuk has long been applied. Sukuk Sustainable and

4 Prasarana Proyek Pembinaan Sarana Perguruan Tinggi Agama Islam TAIN, /lmu
Figh, 3rd edition (Jakarta: Departemen Agama, 1986).p. 219

47 Prasarana Proyek Pembinaan Sarana Perguruan Tinggi Agama Islam IAIN, /lmu
Figh, 3rd edition (Jakarta: Departemen Agama, 1986).p.468

4 Accounting and Auditing Organization for Islamic Financial Institutions, Shari ‘ah
standards : Shari’ah standards for Islamic financial institutions, ed. by Dar All Maiman
(Manama, Kingdom of Bahrain, 2015)

4 Putri, “Analisis Permasalahan Pemanfaatan Sukuk Waqf-Based Untuk Mendorong
Wakaf Produktif di Indonesia; Pendekatan Analytic Network Process (ANP)”.p. 28
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Responsible Investment (SRI) is used to finance economic activities
based on the principles of sharia. In this way, the development of waqf
assets can be implemented more efficiently with a broader investor

and a greater and promising capital guarantee.*

In sukuk underlying asset is a mandatory thing that distinguishes
between sukuk and bonds. Underlying asset functioned as collateral
for sukuk, so the issue of sukuk has the same value with the available
assets. For the assets used as collateral should have economic value, it
includes projects that are or will be built. The function of the underlying
asset is to avoid usury as well as the requirements to be marketed in the
secondary market.’! But in sukuk with the concept of waqf, waqf land
will be used as underlying assets for the project to be built. Because,
basically both the investor and developer alike benefit from waqf land

and buildings to be constructed.*

2.2.5.Sukuk based on Waqf dan Its Development
2.2.5.1. Saudi Arabia

Wagqf asset utilization using sukuk instruments have been
applied by Saudi Arabia as well. This instrument is applied in the
construction of Zamzam tower in Mecca. The responsibility of the
development of waqf assets in Saudi Arabia is under the Ministry
of Islamic Affairs, Waqf, Da’wah and advice. Overall waqf assets
located in Saudi Arabia is governed by the Ministry. Application of

this sukuk instrument can be seen clearly in the following scheme:

50 Ngadimon Md Nurdin, “Pembangunan Wakaf: Pendanaan Melalui Sukuk SRI”,
Muzakarah Ahli Majlis Penasihat Syariah Institusi Kewangan Di Malaysia Kali Ke- 11
(2015), p.12

51 Putri, “Analisis Permasalahan Pemanfaatan Sukuk Waqf-Based Untuk Mendorong
Wakaf Produktif di Indonesia; Pendekatan Analytic Network Process (ANP)”.p. 23

52 Maspupah and Hasanah, “Penguatan Filantropi Islam Melalui Optimalisasi Wakaf
Berbasis Sukuk”.p. 33
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LU ? (Bin Laden Group)
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Munshaat Real Estate Co

v 3

Sukuk Issuance

Figure 2.1. Sukuk Al-Intifa’a Scheme

Source: Writer Illustration

From the schematic above can be understood groove as

follows:

1. Ministry of Islamic Affairs of Saudi Arabia has donated land
from the Sultan Abd. Aziz that can be developed. Then the
MolA do leasing the land to the company Bin Laden Group to
be developed in a span of 28 years using the [jara contract. Bin
Laden Group develop the waqf land using BOT (build-operate-
transfer).”

2. Bin Laden Group to pay the amount of rent the land to the
Ministry of Islamic Affairs

3. Bin Laden Group in cooperation with Munshaat Real Estate
Co. to issue sukuk al-intifa’a of USD 390 million for building a
hotel tower Zamzam on waqf land

4. Munshaat Real Estate Co. issue and offer sukuk al-intafa’a to
the investors
Sukuk collected amount USD 390 million in two weeks

6. The money will be given to the Bin Laden Group for the

construction of the hotel tower as capital

33 BOT (Build-Operate-Transfer) is a new form of contract for construction. The

customer commonly government use the service from the contractor, which customer give
the authority to the contractor to build an infrastructure and operate it in certain time and
the contractor will give it back if the period is done.
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7. The construction completed within a period of 3 years from
2003 to 2006. In use, investors have the right to benefits for
24 years. After the expiry of the land lease for 28 years, Bin
Laden Group will restore the overall ownership of Zamzam

hotel tower to the Ministry of Islamic Affairs of Saudi Arabia.*

2.2.5.2. Singapore

History waqf in Singapore is as old as Singapore itself. The
history of Singapore is begun from imigrin from Yemen and they
play a big role in the founding of Singapore in 1819. Among them
were the earliest to come to Singapore are two wealthy businessmen
who came from Palembang in Sumatra; Syed Mohammed bin Harun
Aljunied and his nephew Syed Omar bin Ali Aljunied. Together
with Alsagoff and Alkaft family they contribute to the construction
of houses, schools and other public facilities that cater immigrants

from various tribes and races.>

In 1820, Syed Omar bin Ali Aljunied donated land in Keng
Cheow Street off Havelock Road for later founded Masjid Omar
Kampong Melaka. This mosque is the first mosque built at the
same time the first waqf contract in Singapore. He also built wells
and several other mosques in the form of waqf. Also a piece of land
donated for a cemetery in the area of Victoria Street. Then in 1844
he devoted land and participate in developing the Tan Tock Seng
Hospital located in Victoria Street and Arab Street.>

After some time, it no longer appears a new waqf asset.

The solution is to revitalize the waqf assets with development into

3 Tanjung et al., “Pengoptimalan Aset Wakaf melalui Sukuk Sebagai Pembangunan
Pusat Layanan Sarana Wisata Syariah Terpadu guna mendukung Pengembangan Pariwisata
Syariah di Pulau Lombok™.p. 11-12

55 Tanjung et al., “Pengoptimalan Aset Wakaf melalui Sukuk Sebagai Pembangunan
Pusat Layanan Sarana Wisata Syariah Terpadu guna mendukung Pengembangan Pariwisata
Syariah di Pulau Lombok”.p. 163

%6 Syed Muhd Khairudin Aljunied, “The Role of Hadramis in Post-Second World
War Singapore- a Reinterpretation”, Immigrants and Minorities, vol. 25, no. 2 (2007).p.37
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productive wagqf assets.’” For that MUIS (Council of Religious
Islam Singapura) who initially manage the entire asset waqf,
formed subsidiary Warees (Waqf Real Estate) Investment Pte
Ltd. to manage the assets of waqf and developed so that there is a
separation of roles between MUIS and Warees. In this case MUIS
role is to take care of waqf property was Warees pay attention to the

commercial aspects of development.*®

Singaporeusesthe conceptofistibdalandsukuk musharakah™
in building projects waqf. Waqf asset development runs through a
collaboration between MUIS securities-treasury, Warees and the
Wagqf. Refunds offered is very safe because it has been decided
before having master-leasing contract that permits and ensures that
refund goes smoothly to investors. In the case of this cooperation
an investment company, Ascott Investments Pte Ltd signed a lease
agreement for 10 years for the apartment project finance Bencoolen
Street Project.  This project is first experiment conducted by MUIS
using Sukuk Musharaka as contract for development financing.
Besides, MUIS also make a donation in the form of donated land
and a number of financial aids which in total amounted to SD 4,791

million.®!

2.2.5.3. Malaysia
In Malaysia wagqfis an asset that is very broad; in 2012 there

were 11.092 hectares of waqf land assets equivalent to 1.18 billion

57 Zaki Halim Mubarak, “Peran Wakaf dalam Membangun Identitas Muslim
Singapura”, Jurnal Al-Awqaf, vol. 7, no. 1 (2014).p. 4-5

8 Mustafa Mohd Hanefah, “Financing the Development of Waqf Property: The
Experience of Malaysia and Singapore”, adacemia.edu (2014).p. 116

% Jaenal Arifin, “Wakaf di Singapura”, Equilibrium, vol. 3, no. 1 (2015).accessed
on March 27, 2018, p.5

% Shamsiah Abdul Karim, “Contemporary Waqf Administration And Development
In Singapore: Challenges And Prospects”, http://www.muis.gov.sg/.

61 Maspupah and Hasanah, “Penguatan Filantropi Islam Melalui Optimalisasi Wakaf
Berbasis Sukuk”.p. 35
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ringgit. However, only 7.2% of the assets that are being developed
while the rest are still dormant and undeveloped. Whereas those

land assets in Malaysia are highly respected.®

In 2014 published Sustainable and Responsible Investment
(SRI) Sukuk Framework by the Securities Commission of Malaysia
(SC). This sukuk issuance is to protect the environment and natural
resources, conservation of energy consumption, promote renewable
energy, reduce emissions of gas production, and improve the
quality of life. Besides SRI also handle projects with assets related
to natural resources, economic development, as well as waqf assets

that require development.®

62 Zulkarnain Muhamad Sori and Syahirah Zain, “Musharakah SRI Sukuk &
Development of Waqf Properties / Assets in Malaysia”, researchgate.net (2017). p. 2
8 Jbid.p.3-4






CHAPTER III

RESEARCH METHODOLOGY

The research method is basically a scientific way to find how to
do something with particular purpose and usage.® For qualitative data, the
data in this study are obtained from a survey in questionnaire form to the
experts, academics, regulators, and scholars who understand about this
study. Then the primary data is processed through quantitative software
using SuperDecision. This study is a development research as well as
descriptive research, which is a research activity aimed and trying to
develop or complete the theory of knowledge that already exist or is already
known at once and has aims to describe the benefits from the application of
the theory. As well as library research that has aims to explore the theories
of sukuk waqfs, and modeling in the use of bonds and sukuk modeling wagf

wagqfs or simultaneously.®

3.1. Data Collection Method

There are two things that affect the quality of the research data;
the quality of research instruments and the quality of data collection. The
instrument has been tested for validity and reliability, not necessarily
to produce data that is valid and reliable, if the instrument is not used

appropriately in data collection.®

Data collection methods that will be used are the collection of data
using documents, questionnaires, and in-depth interviews. Documentation
is a method of collecting data through the source of scientific articles and
journals as well as earlier writing, such as in the form of understanding,

systems, criteria and critical knowledge of a person. Researcher will use

% Sugiyono, Metode Penelitian Kuantitatif, Kualitatif dan R&D (Bandung: Alfabeta,
2014).p.2

6 Hendri Tanjung and Abrista Devi, Metodologi Penelitian Ekonomi Islam, 1st
edition, ed. by Farah Diba (Jakarta: Gramata Publishing, 2013).p. 12-13

% Sugiyono, Metode Penelitian Kuantitatif, Kualitatif dan R&D.p.137
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this method to collect and infer what the model will be used to finance the

economic sector in pesantren.®’

The questionnaire is a technique of data collection which done by
giving some questions or written questions to the respondent to answer.
Questionnaires can be an open or close question or statement and can be

given to the respondent directly or sent by mail or internet.*®

In-depth interview is done by conducting some interviews with
experts, academics, practitioners and even regulators with have particular
expert in this field. This phase to build the model framework, building new

model starting from objectives obstacle and then build the model.

To determine the suitability propensity models and how to apply
it, the author conducted the survey with results of the questionnaire
collection methods. Before conclusions and evaluations, primary data
obtained through surveys of experts and practitioners are processed using
the Analytic Network Process approach (ANP). ANP is the general theory
of relative measurement that is used to lower the priority of the composite
ratio of the individual ratios that reflect the scale of relative measurements
of the effect of elements interacting with the criteria.®” ANP is mathematical
theory that allows one to process dependence and feedback systematically.
ANP is used to solve problems that depend on the alternatives and criterias.”
This approach is non-parametric and non-Bayesian, and constructed for a
decision-making process that provides a common framework for subjecting
decisions. This approach uses a network without having to set the level as in
the hierarchy used in the Analytic Hierarchy Process (AHP).”!

67 Muhammad, Metodologi Penelitian Ekonomi Islam Pendekatan Kuantitatif
(Jakarta: PT Raja Grafindo Persada, 2008).p. 152

8 Sugiyono, Metode Penelitian Kuantitatif, Kualitatif dan R&D.p.142

% Ascarya, Siti Rahmawati, and Muhamad Nadratuzzaman Hosen, Merancang
Model-model Wakaf Produktif (Jakarta, 2016).p.19

" Tanjung and Devi, Metodologi Penelitian Ekonomi Islam.p.214-215

"' Ascarya and Atika Masrifah, “Aplikasi Analytic Network Process menggunakan
SuperDecision 2.2.6”, Unpublished (2014), p.2
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Library research and in-depth interview

Model Construction

Model Validation

Questionnaire Design

Survey to Respondents

Data Analysis and Synthesis

Result Validation

Result Interpretation

Figure 3.1. Research Phases
Source: Ascarya el al modificated by Writer (2014)

3.2. ANP Research Phases

ANP is a decision-making method on an issue in which decision-
making is very crucial. In this case, decision makers are the people who
really understand about the issue that brought. Therefore this method took

the respondents of the experts to the problem studied, the practitioners who
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were involved directly in the application problem in the field, academics, in
general, understand the theory that studied.” This study is divided into three

stages:

3.2.1.Making Framework ANP/Model

Researcher begin the first phase by the finding some problems,
namely understanding the issues being studied. Understanding of
these issues is done by distributing questionnaire to the respondent
of the experts, practitioners, and academics, and in-depth interview
with the respondent. Then author reconstructs a model that is easy
understanding by the respondents and researcher. Once the model is
completed, researcher validate the model to one of the respondents
who is considered the main experts among other experts. It aims to
ensure that the model of the problems created by opinions from various

sources is true and can represent the issues examined.”

3.2.2.Model Quantification

The next step after confirming the model is inputting datas from
questionnaire to SuperDecision software to draw up a comparison
questionnaire. These question form pair-wise comparison between
the element in the cluster to determine which of the two has bigger
influence (more dominant) and how big the difference is (on a scale
of 1->9) viewed from one side. The numeric scale used is a translation
of a verbal assessment of questionnaire to experts and practitioners as

well as academics.”

1 IR 6 7 N
Has Equal Impact| Has Bigger Impact | Has Biggest Impact| Has Very Big Impact | Has Extremely Big Impact

Table 3.1. ANP Scales

Source: Writer Illustration

2 Tanjung and Devi, Metodologi Penelitian Ekonomi Islam.p.234
3 Ibid.p. 235
™ Ibid.p.235
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3.3. The Forms of ANP Network

In general, there are several forms in ANP with many varied
developments. So far, ANP is known with some forms of hierarchy,
holarchy, BOCR (Benefit-Opportunity-Cost-Risk), and other networks are
considered good, even from the simple network until the complex one.”
In this study, researcher used holarchy network, wherein the elements in a
cluster at the highest level is bound or dependent toward the elements at the
lowest level. The network automatically establishes a connection between

the lowest level clusters and the highest level one.”

3.4. Data Analysis

Data analysis is the process of systematically searching and compiling
data obtained from interviews, field notes, and other materials, so it can be
easily understood, and it findings can be communicated to others.”” Data
analysis process begin before researcher entering the field. The analysis
conducted on the result of preliminary studies or secondary data will be used
to determine the focus of research. In this study, secondary data obtained
from various sources such as journals, books ,and articles. After that, the
data will be reduced and then presented in the report. Presentation of data
can be in the form of brief description, the chart or the relationship between

categories.”

Primary data will be obtained from questionnaire; the questionnaire
made for all respondents from academics, practitioners and regulators. The
questionnaire is made in form of pairwase comparison, where the respondent
is asked to compare between clusters and nodes to find the biggest impact
among clusters and nodes. With this form, the questions asked will be

hundreds, so then the writer construct the simpler form of questionnaire

5 Ibid.; Ascarya, Analytic Network Process (ANP): Pendekatan baru studi kualitatif,
Presented in Seminar Intern Program Magister Akuntansi Fakultas Ekonomi Universitas
Trisakti Jakarta (2005).

6 Tanjung and Devi, Metodologi Penelitian Ekonomi Islam.p.228

7 Sugiyono, Metode Penelitian Kuantitatif, Kualitatif dan R&D.p.244

8 Ibid.p.245-252
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based on the questionnaire form made by Ascarya (2016) in the form of

table, so it will be easier for respondent to fill the form.

OBSTACLES -
OBJECTIVES 1External

) 20perational Risks | 3Human Resources | 4Wagf Disruptions
Intervensions

1Reaching More Waagqif

2lhyaau-l-Amwaat

3Waqf Assets Sustainability

Figure 3.2. An Example of the Quistionnaire

Source: Writer Illustration

In the form of questions, the figure above can be read as bellow:

1. From the side of objectives, how big is the impact given by the
obstacle “External Intervensions” for each objective in applying
Sukuk Wagqf for Pesantren Economic Development? Give the rate
of it by giving the scale from 1-9!

2. From the side of objectives, how big is the impact given by the
obstacle “Operational Risks” for each objective in applying Sukuk
Wagqf for Pesantren Economic Development? Give the rate of it by
giving the scale from 1-9!

3. From the side of objectives, how big is the impact given by the
obstacle “Human Resources” for each objective in applying Sukuk
Wagqf for Pesantren Economic Development? Give the rate of it by
giving the scale from 1-9!

4. From the side of objectives, how big is the impact given by the
obstacle “Wagqf Disruptions” for each objective in applying Sukuk
Wagqf for Pesantren Economic Development? Give the rate of it by
giving the scale from 1-9!

When the datas from questionnaire are completed, the next step is
inputting the datas into Microsoft Excell and SuperDecision software. After

inputting all of clusters and nodes to Microsoft Excell, the next step is to
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find Geometric Mean from the data. For this, researcher inputs the formula
below to Microsoft Excell:
=GMEAN(n1:nn)

After finding Geometric Mean from each respondent and total
Geometric Mean from all respondents, the datas will next be inputted to
software “SuperDecision”. The next step is to find the priority form of each
clusters and nodes, and input them into Microsoft Excell. When these steps
are done, researcher needs to find Rater Agreement from all respondent.
Rater Agreement is a rate to find the agreement from all respondent to a

problem in each cluster. The researcher uses the formula:
(R,-R)
R= Respondent

To measure this, used Kendall’s Coefficient of Concordance (W;0<
W, 1), if W reached the value 1 means that the respondent reach a perfect

agreement.”

To find W, used formula as bellow:

U =(T,+T,+...+T)hp

S =(T-Uy+(T,-U)* + ... + (T -Uy
MaxS = (n-U)? + 2n-U)* + ... + (pn-U)?
w =S/ MaxS

Where, U = average value from total ranking

S = total of deviation quadrate
p = total nodes

n = total respondents

T = total

After inputting the results of questionnaire to the software, researcher
look for the average value of each respondent answers. This stage is called
the synthesis results. Once it is done as a final interpretation of the result of

the research stage.®

7 Ascarya and Masrifah, “Aplikasi Analytic Network Process menggunakan
SuperDecision 2.2.6”.
8 Tanjung and Devi, Metodologi Penelitian Ekonomi Islam.p.236






CHAPTER 1V

DATA ANALYSIS

4.1. Problem Decomposition

In examining this case and constructing models, researcher is helped
with the frame of mind that will map out the thoughts of the writer and then
collaborated by a variety of sources for the conclusion of an appropriate
model for the economic development of the pesantren. Here is the
framework that had been developed by researcher after conducting focus

group discussions and in-depth interviews to several parties:

OBJECTIVES

R eI

OBSTACLES

|
1Lack of Government 1Low Market Sh 1Traditional Nazhi 1Lack of Wagf Val
Suppo ot OW arket are raditiona T ack O aq alues

: g 2Human Resource High 2Commercialization of
[ 2External System J [Zngh Operating Costs} [ e J [ Wagf Assets }

[ 3Business Taxes J { 3Moral Hazard J {3Usefulness Wagqf Assets} { 3Spiritual Downlift J

MODEL SUKUK LINKED WAKAF

v v
Sukuk Linked Waqf Sukuk Linked Waqf
Through the Government Pesantren Holding

Figure 4.1. Theoritical Framework

Source: Writer Illustration

4.2. Objectives

4.2.1.Reaching More Wagqif
According to Suparman there are two ways in reaching more
investors or waagqif by adding the donation of waagif or increase the

number of new waagqif. Between these two options, increasing the

35
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number of waagqif is a relatively easier than increasing the number of
donations from each waagqif:*' For that purpose, the sukuk oriented to
increase the number of waagif. With the easiness of sukuk practice
today, then the number of wakif will quickly add up and development

of waqf assets can running well.

4.2.2.Ihyaa’u-l-Amwaat

Based on the data owned by Language and Culture Center UIN
Syarif Hidayatullah Jakarta, Indonesia has 7YY waqf property those
are not productive while the productive waqf property amounted to
only 23% of the total.® The number of endowment assets that are not
used well nd its a problem of this country. Lack of employment is one
impact of unproductive assets waqf. At this point, the role of Nazhir
is needed to help in developing unproductive assets. Ideally, a Nazhir
have expertise in looking for business opportunities so waqf property
will be utilized productively and developed optimally.*

To achieve the vision of pesantren, it will need a lot of
improvement and development such as in economics of pesantren. By
utilizing waqf assets those are abandoned by many pesantren due to
lack of funds for development, sukuk instrument can be an alternative
that is perfect for waqf assets development.® So that the objectives
can be achieved by pesantren, including the purpose of the economic
independence and managing waqf asset of pesantren which is a

trusteeship from waaqif.®

However, the limited fund is the greatest obstacle in the

81 Suparman, “Manajemen Fundraising dalam Penghimpunan Harta Wakaf”, Badan

Wakaf Indonesia (2009), bwi.or.id, accessed 9 Apr 2018.p.1

82 Abdurrahman Kasdi, “Reinterpretasi konsep wakaf menuju pengembangan wakaf

produktif”’, Jurnal Zakat dan Wakaf, vol. 11, no. 1 (2015).p.162

8 Huda, “Fundraising Wakaf dan Kemandirian Pesantren”.p.3-4
8 Khairunnisa Musari et al., Waqf -Sukuk , Enhancing the Islamic Finance for

Economic Sustainability, vol. 2016, no. November 2016, pp. 1-16.accessed on April 01,
2018, p. 4

8 Huda, “Fundraising Wakaf dan Kemandirian Pesantren”.p.4
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development of waqf assets. In Islamic financial instruments, sukuk
is an instrument that has the ability to raise funds in a short time and
without interest. Sukuk can maintain economic stability because it has
the capacity as a function of the investments, alternative monetary

instruments, and instruments of fiscal sustainability.®

4.2.3. Waqf Sustainability Asset

The definition of sustainability in the economic field is the
application of various strategies in an optimal utilization of resources
so that sustainability is beneficial and can be achieved in the long term.*’
To achieve economic sustainability which in line with the teachings
of Islam, the Islamic finance sector has the potential to contribute
actively supporting it. One of Islamic financial instruments that is very
appropriate for this case is sukuk. Collaboration of sukuk and waqf can
be innovation for economic sustainability, particularly an inexpensive

fund without interest.®®

Obstacles Definition

4.3.1. External Intervention

4.3.1.1. Lack of Government Support

In a study that compares the development of sukuk in
Indonesia and Malaysia stated that one of the problems is the lack
of support for the government sukuk in the development of sukuk.
Government low commitment, the legal framework is inadequate,
causing market players still have to wait and see what will
happen in the development of sukuk.® Rifki Ismal also stated that

government has not supported the development of sukuk and waqf

8 Musari et al., Waqf -Sukuk , Enhancing the Islamic Finance for Economic

Sustainability.p.5

87 Gajetti and Maggiore in Ibid.p.2
8 Ismal et al., “Awqaf Linked Sukuk To Support the Economic Development”.p.4
8 Ascarya and Diana Yumanita, “Comparing The Development of Islamic Financial

/ Bond Markets in Malaysia and Indonesia”, Development, October (2016), p. 395
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for waqf assets utilization. This obstacle is become a big barrier for

developing waqf in Indonesia.”

4.3.1.2. External System

Breakthrough of sukuk waqf is a new thing in the waqf
and sukuk field in Indonesia. But this is not a new thing in the
world economy. Many countries have introduced a system of
wagqf development using sukuk since a few years ago. Moreover,
Indonesian Waqf Board (BWI) as an independent agency in charge
of waqf assets in Indonesia has not taken the role in the socialization
of sukuk wagf system in the community. So the issue of sukuk waqf
only spread in academic circles. While sukuk wagqf applications
are really need the community’s role as an investor. These are an
obstacle when the model applied in the development of sukuk waqf
wagqf assets. Doubts of the community because of no guarantee
of institutions or government agencies would greatly prevent the

application of sukuk waqf.”!

4.3.1.3. Business Taxes

In application of sukuk wagqf, the building that will be
construct on donated land is a kind of home stores that will run
the Micro, Small and Medium Enterprises (SMEs) owned by
boarding schools. According to the Law of Taxes that income tax
is permanent to the subject of corporate tax.”” So that SMEs will
be built on donated land which will be subject to income tax, no
estate taxes. The land tax is not imposed because the land occupied

by an asset waqf. But in practice, the property tax is imposed by

% Rifki Ismal, Senior Researcher of Bank Indonesia, an Interview via phone.
%' Muhamad Nadratuzzaman Hosen, Problems and Challenges of Awqaf
Management in Indonesia, p.8

2 Pemerintah RI, Undang-Undang Republik Indonesia No.36 Tahun 2008
tentang Perubahan Keempat Atas Undang-Undang Nomor 7 Tahun 1983 Tentang Pajak
Penghasilan (Indonesia, 2008).p.3
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the IRS with a value of 4% of the value of the building. This is the
case of a foundation that implements productive waqf system in
the development of waqf assets.”® This may occur in institutions
or other foundation applying the model of productive waqf in its

assets.

4.3.2.Operational Risks

4.3.2.1. Low Market Share

Market share of investment in Indonesia is still low based
on some types of sharia investment products, only Islamic stock
that the market share could reach 59%, while other types of Islamic
investment products market share only in the range of 3-10%,
including islamic bonds, or sukuk. Although in 2012 the sukuk
market share reached 7.7%, but the rate is still fairly low compared

to the market share achieved by conventional bonds.**

The low share of the market will affect the public interest
in determining the purchase of securities. The funds that supposed
to be collected in a short time would be collected in a long time.
The low share of this market will affect also to the length of the

development and effectiveness of economic activities proposed.

4.3.2.2. High Operation Costs

One of the understandings of economics is the study of
how humans behave in organize the activities of consumption and
production. Therefore, many economic systems, including Islamic
Economics applied in this world will always be related to three main

problems the economy (The Three Fundamental and interdependent

% Mubarok, “Model Pengembangan Wakaf Produktif (Tentang Pengelolaan Wakaf
pada Yayasan Muslimin Kota Pekalongan )”, Jurnal Hukum Islam, vol. 11, no. 1 (2013).p.
29-30

% TIrfan Syauqi Beik and Adik Putri Sarah, “Faktor yang Memengaruhi Minat
Investor Terhadap Sukuk Negara Ritel”, Igtishodia Jurnal Ekonomi Islam Republika
(Jakarta, 23 Oct 2014).p.23
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Economic Problem). These three issues revolves around the type of
goods, quantity and mode of production and the consument.”
Big-budget property development, such as home store is
meant in this study will be an expensive proposition and constrained
by the long duration of money collecting.”® The financing the
construction of Zamzam Tower in Saudi cost about USD 390
million is raised by the sukuk instrument within two weeks, costing
as much as this would not be easily obtained in Indonesia with
a period of fast.”” So that high operational costs will inhibit the

targeted infrastructure development.

4.3.2.3. Moral Hazard

Problem of human error in the application of the economic
system is something that is happened a lot. In the development of
wagf assets, this problem also occurs. Nazhir inexperienced would
make the higher the possibility of human error. Plus the caution of
recognition of property rights by the parties which are undesirable
when nazhir died. Things like this will lead to the emergence of
the problem of human error.”® In practice nazhir already manage,
monitor and protect the property of the waqf; while the administrative
functions and the development of communal ownership of property
cannot be done yet.”

The problem of moral hazard will not only appear on the
nazhir, but also will appear on the side of law enforcement. Law

enforcement agencies have a lot of positions and roles at the same

% Al Mizan, “Distribusi Pendapatan: Kesejahteraan Menurut Konsep Ekonomi
Islam”, Magdis, vol. 1, no. 1 (2016).p.77

% Ascarya, Rahmawati, and Hosen, Merancang Model-model Wakaf Produktif.p.95

7 Tanjung et al., “Pengoptimalan Aset Wakaf melalui Sukuk Sebagai Pembangunan
Pusat Layanan Sarana Wisata Syariah Terpadu guna mendukung Pengembangan Pariwisata
Syariah di Pulau Lombok™.p.11

% Muhamad Nadratuzzaman Hosen, Problems and Challenges of Awqaf
Management in Indonesia, p.6

% Nadratuzzaman Hosen, “Penegakan dan Penerapan Hukum Wakaf”, At-Taradhi
Jurnal Studi Ekonomi, vol. VI, no. 1 (2015), p. 29
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time. Therefore, it could be a variety of positions and roles that will
lead to conflict. Besides, it could be a law enforcement does not
perform its functions with the ideal and should be. In this case the law
enforcement role of waqf'is Indonesian Waqf Board, Officer Deed of
Pledge Wagqf, the Indonesian Ulama’ Council and Islamic Banking
Bankers to waqf money and the like and another institutions.'®

If there are problems that occur in asset of waqf, both in
nazhir or law enforcement, the Religious Court will act as one
of the executing judicial authority in Indonesia who will resolve
legal issues.'”! To avoid any problems in waqf, then all parties
must behave professionally and doing under ethical criterias 1)
being gana’ah 2) not excessive (ifrath and tafrith),and 3) simple,
straightforward, and not long-winded and not seeking the comfort
by hurting other people.'”? Furthermore, there are obstacles for law
enforcement officials while performing their duties, namely: 1) the
limited ability to put their selves in the running role, 2) the level of
government aspiration of waqf that has not been high, 3) excitement
limit to think about the future make it difficult to make project, 4)
inability to postpone satisfaction with specific needs, especially the

needs of the material, 5) lack of innovative power.'*”

4.3.3. Human Resources

4.3.3.1. Traditional Nazhir
Successful management of waqf is first measured by how
much benefit it obtains.'™ While the key of waqf management

lies in the manager of wagqf, especially Nazhir and solid team

190 1bid.p.26

101 Tbid.

12 Soerjono Soekanto, Faktor-Faktor yang Mempengaruhi Penegakan Hukum
(Jakarta: PT Raja Grafindo Persada, 2002).p.21

183 Hosen, “Penegakan dan Penerapan Hukum Wakaf”.p.25

104 Badan Wakaf Indonesia, “Mencari Nazhir Profesional”, Badan Wakaf Indonesia
(Jakarta, 2015).p.5
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work to maximize the role of waqf. If the endowment is managed
professionally the institution will be a potential Islamic institution that
serves to finance and develop the economy of the people. Stability
of performance management of wagqf is largely determined by the
quality of the management of waqf. Therefore, Nazhir need to be
encouraged as much as possible to achieve the level of performance
and the performance of the best, so it can be more significant in
playing a social role for the development of waqf. Thus, the position
of nazhir is very important in waqf. Successfully of waqf property

management relies heavily on the ability of Nazhir.'”®

In Act No. 41 of 2004 on Waqf stated that nazhir is the party
receiving waqf property from waagqif to be developed in accordance
with its designation, nazhir can be an individual (individuals),
organization, or corporation. Individual nazhir minimum of 3 people
and is lead by one person, nazhir organizations like LAZISWAF,
then nazhir legal entity that is a legal entity that is engaged in the
socio-religious.'” Nazhir as its receive a message from waaqif must
be professional and responsible to use and able to develop waqf.
Therefore there are several requirements that must be met by those
who will be nazhir, namely;'"’

Adults
Sensible
Amanah'”

Able to organize all matters pertaining to waqf

0 oo

105 Buletin Wakaf and Badan Wakaf, 4/-Awqaf (2015).p.5

106 Pemerintah R1, Undang-Undang No. 41 Tahun 2004 tentang Wakaf, no. 41 (2004),
p.2-4

107 Fathurrahaman Djamil, “Standarisasi dan Profesionalisme Nazhir”, Al-Awqaf,
vol. IV, no. 4 (2011).p. 25

1% Departemen Pendidikan dan Kebudayaan, Kamus Besar Bahasa Indonesia.
Amanah is something entrusted to others or in the form of the trustworthy and faithful.
“Amanah adalah sesuatu yang dipercayakan (dititipkan) kepada orang lain. Atau jika
berupa sifat adalah dapat dipercaya (boleh dipercaya) dan setia.’

Il
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The four conditions above are additional requirements according
to Shafi’i and Hanafi that is able to be fair.
Associated with the ability that must be possessed by nazhir
namely;'"”
a. The ability to motivate members of the organization or the
subordinate
b. The ability to do management tasks according to their powers
and competences
c. The ability to reward members of the organization who excel
and ability to provide warnings and sanctions against those who
violate
d. The ability to be an example and role model in the job, what is
said to correspond to what was done.

Also, nazhir duty to distribute the benefits or results of
the management of waqf to the parties entitled to those who have
rights to receive waqf (mauquf alaih).Thus, the nazhir should
understand the law of waqf field in jurisprudence and positive
law, understand about the administration and bookkeeping, have
knowledge of waqf asset management and entrepreneurial spirit.''
Therefore, in this case there are things that should be fixed on the
general state of nazhir in Indonesia which is still traditional who
only basis to trust the individual, being professionals who able to
do well in his field.""" Traditional Nazhir still commonly found
in Indonesia, the percentage reached 66%. This is a fundamental
problem in the stagnation of the development of waqf. Traditional
Nazhir certainly not able to manage wagqf properly, this causes the

waqf asset management are also lacking. With so the waqf assets

199 Jafri Khalil, “Standarisasi Nazhir Wakaf Uang Profesional”, 4/-Awgaf, vol. 1, no.
1 (2008).p. 37-38

10 Wakaf and Wakaf, 4/-Awgafp. 5

Ul Djamil, “Standarisasi dan Profesionalisme Nazhir”.p. 24
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are still far from productive category.''?

In the implementation of the standardization of traditional
Nnzhir being professional nazhir, nazhir entitled to get the guidance
from the Minister and the Indonesian Waqf Board (BWI). The
guidance that the Minister held through BWI is at least once a
year, where BWI in collaboration with community organizations,
experts, international agencies, and others as deemed necessary. So
with this coaching endowment can actually give maximum benefit

in creating well-being of the people.''

4.3.3.2. Human Resources High Turnover

60% wagqf institutions in Indonesia managed by individuals
and the rest is managed by Nazhir organizations and legal entities.
Compared with individual waqf Nazhir, nazhir-based organizations
are more likely to be directed to the development of waqf. Due
to the majority of individuals nazhir are part-time worker with a
percentage of 84% and is not rewarded.''*

In one of waqf institutions in Pesantren, stated that the
employee turnover is quite high. This is because employees working
in this institution are students of the Pesantren graduates who serve
and then after completion of their services will come out and continue
their education out of Pesantren. Thus, management of institution

cannotbe said sustainable because ofthe high turnover ofemployees.''

In the application of this waqf sukuk, nazhir role is required.

It is expected that nazhir which acts as a waqf asset managers

12 Kasdi, “Reinterpretasi konsep wakaf menuju pengembangan wakaf
produktif”.p.163

13 Mustafa Edwin Nasution, ‘“Peran Badan Wakaf Indonesia (BWI) dalam
Pengembangan Wakaf di Indonesia”, Al-Awgqaf, vol. I, no. 1 (2008).p.4-5

"4 Kasdi, “Reinterpretasi konsep wakaf menuju pengembangan wakaf
produktif”.p.161

15 Imam Shobari, An Interview, Pondok Modern Darussalam Gontor, Ponorogo,
April 19,2018 18.44 pm
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who can develop in a sustainable manner, so that application can

smoothly performed.'®

4.3.3.3. Usefulness Assets Waqf to Mauquuf Alaih Take a
Long Time

Mauquf alaih according to the Indonesian Government
Regulation No. 42 Year 2006 on the Implementation of Law No.
41 Year 2004 on Waqf is the party designated to get benefit from
the designation of the waqf property by statement of the will of
the waagqif set forth in the Deed of Waqf Pledge.!'” The economic
system assumes that the optimal level of well-being will be achieved
if each factor of production has been allocated such that an ideal
balance is achieved in all production sectors. From the consumer
prespective, optimal well-being can be achieved if the distributions

of such goods have been allocated well.!'®

In sukuk intifa’a application in the construction of Zamzam
Tower in Saudi Arabia, the contractor will return the wagqf assets
together with the assets of sukuk building funded in 28 years.'"”
Long periods of time to make the benefits obtained by the waqf
that mauquf alaih should get will take a very long time for the
distribution. So that, the rights of mauquuf alaih are neglected.

4.3.4. Waqf Disruption
4.3.4.1. The Lack of Waqf Values

Main value of wagqf is to provide a waqf property without

expecting the return of the treasure, while sukuk waqf have an

116 Huda, “Fundraising Wakaf dan Kemandirian Pesantren”.p.3

7 Pemerintah RI, Peraturan Pemerintah Republik Indonesia Nomor 42 Tahun 2006
Tentang Pelaksanaan Undang-Undang Nomor 41 Tahun 2004 Tentang Wakaf (Indonesia,
2006).p.2

18 Agung Eko Purwana, “Kesejahteraan dalam Perspektif Ekonomi Islam”, Justitia
Islamica, vol. 11, no. 1 (2014), pp. 21-42.p.37

19 Kholid, Sukmana, and Hassan, “Waqf Through Sukuk Al-Intifa’a: A Proposed
Generic Model”.p.5
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element of return on capital. Waqf law is binding and eternal. So
when the sukuk waqf have a particular deadline, it seems this may
be contrary to the waqf existing laws. Laws trespassing will lead

to legal consequences, namely the cancellation of the waqf.'*

4.3.4.2. Commercialization of Waqf Assets

Donated land allotment issuee from the beginning is
for social activity and then used for commercial activities are
often constrained by the local civil authorities.'”! Lack of public
understanding of the productive waqf made a skewed impression
of productive waqf in society. Implementation sukuk waqf in waqf
asset development will be seen tilted by the public because the
instruments that rely on fundraising form of investment connote

profit.

4.3.4.3. Spiritual Downlift

Spiritual and material welfare is a goal to be achieved
from the development process.'?? This understanding shows that
the success of development must reach the material and spiritual
aspects simultaneously and not concerned one of them more than
others. This is because if the development process is directed to
achieve the success of any material aspect it is certain that the
public will feel life is not completely safe because there is no deep
meaning in their lives.'? In this purpose is described that the success
of development must be achieved in both aspects simultaneously
regardless of the highest values one of them more than others that

is spiritual and material.

120 Kementrian Agama R1, Figih Wakafp.35

121 Ascarya, Rahmawati, and Hosen, Merancang Model-model Wakaf Produktif.p.95

12 Harry Hikmat, Strategi Pemberdayaan Masyarakat (Bandung: Humaniora Utama
Press, 2010).p. viii

123 Agung Eko Purwana, “Kesejahteraan dalam Perspektif Ekonomi Islam”, Justitia
Islamica, vol. 11, no. 1 (2014), p. 26
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Islamic economic welfare requires it also covers all elements
of the material and non-material (psychological). This is because of
the satisfaction of man consists in the elements of the non-material.

Prosperity in equation mathematically be described like this:'**

Ki  =/(MQ,SQ)

Ki = Islamic Welfare

MQ = Material Quotient

SQ = Spiritual Quotient

In the above equation can be understood that the

welfare optimum can be achieved if the intelligence material is
controlled by spiritual intelligences start to earn it and how to
spend. In practice, those who have spiritual intelligence can be a
peaceful, safe and prosperous even though they do not have the
intelligence material will never get happiness even though they

have wealth.'®

Islamic welfare is a function of intelligence material and
spiritual intelligence. Therefore, Islamic welfare can be achieved
by working through halal way and well manner, doing everything
based on worship, more concerned with quality than quantity and

the use of Shariah compliance.'*

124 Hasan Aedy, Teori dan Aplikasi Ekonomi Pembangunan Perspektif Islam Sebuah
Studi Komparasi (Yogyakarta: Graha Ilmu, 2011). p. 112

125 Purwana, “Kesejahteraan dalam Perspektif Ekonomi Islam”. p. 38

126 Aedy, Teori dan Aplikasi Ekonomi Pembangunan Perspektif Islam Sebuah Studi
Komparasi.p. 113
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4.4. Definition of Sukuk Waqf Model

4.4.1.Sukuk Linked Waqf Through the Government

1. Nazhir rent the asset to 2. Sukuk Ijarah
Government (BUMN))

Nazhir Government

— —> Investor
(Pesantren) (BUMN)
A v .
3. Money from investor
B spent for building
5. On certain period , Developer < shops

the asset returned to
nazhir after renting
time done

Tenant

4. Shops being rented
with fjarah contract

Figure 4.2. Sukuk Linked Waqf through the Government Scheme

Source: Writer Illustration

Here are the steps that will be passed to apply the model of

sukuk linked waqf through government:

1.

nazhir leasing waqf asset to BUMN which will be managed within
a certain timeframe.

BUMN in collaboration with the developer with contract Sukuk
ijarah to issue sukuk in order to build a row of shophouses on waqf
land.

BUMN is offering sukuk to investors. The money used for the
construction of shophouses.

Once the shop is completed, will be managed by the state for a
certain time.

When the lease for the land wagqf finished, the building back to the
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nazhir to be managed.

Sukuk issued by the government will be based on underlying
assets that guaranteed by government, so that the sukuk have a low risk
and appropriate for investors who avoid high risk."?” In addition, if the
securities issued by the state as a representative of the government, it
will have a wider range of sukuk. It is automatically occur because of

sukuk issued is under the auspices of the government.

This model is applicable for new-built pesantren. Since, new-
built pesantren needs more funds to empower its economy. Government
help will be needed because in this phase pesantren needs more

empowerments to develop its economic or even its facilities.

4.4.2. Sukuk Linked Wagqf Pesantren Holding

As SPV, developer and tenant
1. Issuing sukuk

2. Managing the fund

Nazhir 1 _ Holding 2

> » Investor
(Pesantren) Pesantren

A
3. Managing the
building

Figure 4.3. Sukuk Waqf Pesantren Holding Scheme

Source: Writer Illustration

127 Beik and Sarah, “Faktor yang Memengaruhi Minat Investor Terhadap Sukuk

Negara Ritel”.p.23
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Whereas in the application of sukuk with Pesantren Holding,

then the steps that will be taken as follows:

1. Pesantren as nazhir issue sukuk for the construction of shophouses
on donated land, sukuk is issued by the developer owned by
pesantren. In this case, pesantren must have a developer.

2. Developers offers sukuk to investors.

3. The money is used to build the shop, after the construction is
completed shop will be managed by pesantren for the return of
sukuk investors.

4. After the return of sukuk completed within a certain period, the
management of waqf land and building thereon back to the
pesantren.

The pesantren as an educational institution which hold to
independence would be very appropriate to apply this model. In
addition to develope its economic potential, educate the workers, as
well as applying the principle of independence in this way. Said to be
independent because asset waqf and buildings are established, managed
and supervised by pesantren itself. In this case the role of pesantren
divided into several roles, as nazhir, developers, and managers.
Underlying assets may use the assets to be built, then the return of

sukuk done after asset woke up and started to give results.

This model is applicable for pesantren that already independent
and has a power to develop its economic. This model is required a big
pesantren to issue sukuk and to construct the building. So that, this

model is not suggested for pesantren that not independent yet.
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4.5. ANP Framework
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— i
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3. Moral Hazard v 3. Spiritual Downlift v
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Figure 4.4. ANP Framework

Source: Writer Illustration

Data inputted to SuperDecision will appeared on the form of super-
matrix as seen above. Seven super-matrixes give the order of priority
from each aspect; those aspects consist of objectives, obstacles, models,
node external interventions, operational risks, human resources, and waqf
disruption.

The next is making the same framework for each respondent to
make the order of priority from each practitioner, academics and regulator.
To obtain those results, researcher needs to find the geometric mean from
each respondent and the rate of agreement. Geometric mean and rate of
agreement used to find the order of priority.'*

128 Ascarya and Masrifah, “Aplikasi Analytic Network Process menggunakan
SuperDecision 2.2.6”.
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4.6. Rater Agreement Result

4.6.1.External Intervention

An examination of the external interventions both in terms of
lack of government support and external systems, both inhibit with
very significant in the application of sukuk waqf. This is supported by
the agreement of the respondent in the rate 0.775. From three nodes in
external intervensions cluster, lack of government get the highest rate
of geometric mean in 0.44 which is mean that the lack of government

is the biggest obstacle that may occur in the application of sukuk waqf.

Overall, practitioners, academics, and regulators assume that the
major obstacle in this cluster is the presence of an external system from
external institutions. The external system giving a greater influence
than others. While the smallest obstacle in this cluster is the node of
business tax. Respondents considered the tax is a necessity that had
to be paid if an institution runs a business that has economic value.
Conclusion of the results of data processing can be seen in figure 4.5

as follows:

W=0.775

GM

A3

A2

Al

R1

P3

P2

P1

0.00 0.10 0.20 0.30 0.40 0.50 0.60

3. Business Taxes 2. External System  M1. Lack of Government Support

Figure 4.5. External Interventions Rater Agreement

Source: Writer Illustration
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4.6.2.Operational Risk

Seen from the aspect of operational risk as a whole, it can be
said that the respondent has not reached an agreement that would hinder
the application of operational risk of sukuk waqf. This is reinforced
by the value of W worth of 0.265. However, it can be seen in detail
respondents agreed that high operating cost is the major barrier to
these criterias. This opinion is reinforced by the geometric mean value
of 0.44. High operational costs would affected another obstacle to be
appeared. Since high operational costs will affect the consideration of
waagqif to buy the sukuk, so this obstacle will impact to the long term

of construction.

After high operasional costs, practitioners and academics
consider that the moral hazard problem in the application of sukuk
wagqf is the obstacle that may occur in applying sukuk waqf. Moral
hazard will give a big and great impact in the future. Moral hazard may
arise in the application of sukuk, both in nazhir or regulator side who

plays a big role in applying sukuk wagqf in developing waqf asset.

0.32 W=0.265

032

| (.30

GM

A3 0.37

A2

Al

R1

P3

P2

P1

L 026

______ )
______m

0.
0.37
0.35

0.43

0.40

0.40

0.41

0.00 0.05 0.10 0.15 0.20 0.25 0.30 0.35

0.40

0.45

3. Usefulness Waqf Assets M2. Human Resources High Turnover M 1. Traditional Nazhir

Figure 4.6. Operational Risk Rater Agreement

Source: Writer Illustration
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4.6.3. Human Resources

In the human resources issues, according to a questionnaire
given to respondents the biggest problems that appear is nazhir who are
still traditional. In the development of waqf property, success or failure
depends on the skill of Nazhir in managing assets with the geometric
mean 0.36. If an error occurs in the management or human error occurs
in developing sukuk waqf then the success of applying sukuk waqf will
be reduced.'” Traditional nazhir will not be able to manage asset waqf

well, thus the waqf asset will be less productive.'*

With the geometric mean 0.32 usefulness of asset waqf become
the next obstacle. The high cost of development is needed in the
application of sukuk wagqf that will cause the length of time used to
reimburse developers sukuk. Once the developer has completed the
rental period then the assets will be returned to Nazhir and mauquuf
alaih. This is of course spent a long time and the usefulness of asset
wagqf.

Then the last obstacle in the cluster is the high human resources
turn-over in the institution of waqf. The high turn-over in waqfinstitution
in pesantren is common to happen, but of course provide a high effect
in the application of sukuk waqf. This is due to the application of
sukuk waqf that will be hampered if it is happened frequently, because
the miss-communication between the old employees and the new
employees. High and low agreement on cluster of human resources are

shown below:

129" A L. Awgaf and Muhammad Aziz, Al - awgaf (2015).p.5
130 Kasdi, “Reinterpretasi konsep wakaf menuju pengembangan wakaf produktif”.p.24
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GM 0.4

A3 0.45
A2 0.45
Al

R1 0.46

P3

P2 0.45

P1

0.00 005 010 015 020 025 030 035 040 045 0.50

W3.Moral Hazard ~ M2. High Operating Costs ~ M1. Low Market Share W=0.143

Figure 4.7. Human Resources Rater Agreement

Source: Writer Illustration

4.6.4. Waqf Disruption

Wagqf disruptions is the last node of the cluster barriers that
have multiple branches that is undermining the value of wagqf, lack of
wagf values, commercialization asset of waqf, and spiritual down-lift.
According to data obtained from the respondents, the most influential
barriers in the commercialization of applications sukuk are asset
wagqf waqf by the number of ranking 4.5. Commercialization of waqf
assets deemed inhibit because of some differences between pesantren
principle as independent institutions with waqf sukuk concept that
relies on raising funds from other parties. It also will affect other

obstacles barriers.

After the disruption of waqf value, the next greatest after is
commercialization wagqf assets in the node disruption waqf. This is
supported by the rank number 6 on three criteria obstacles. But overall
endowment disruption becomes node with the lowest barriers of all
nodes existing barriers. Indicated by the number of W =0.066 which is
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the lowest of all nodes existing barriers. The following graph illustrates

the obstacles from wagqf disruption cluster:

0.3
0.40
0
L —————————— .4
025 | | :
1! | | | | | 0.39
1 023 | | .
0.40
0.41
0.42
0.41
0.39
0.00 0.05 0.10 0.15 0.20 0.25 0.30 0.35 0.40 0.45
m 3. Spiritual Downlift B 2. Commercialization of Waqf Assets
m 1. Lack of Waqf Values W=0.066

Figure 4.8. Waqf Disruption Rater Agreement

Source: Writer Illustration

4.6.5.Models
In cluster models, obtained W for 0.020 means that the level of

agreement among respondents that consist of academics, practitioners
and regulators is low. Even so, from two models those are proposed the
respondents tend to choose the first model that is sukuk waqf through
government. Sukuk waqf tend to have a lower risk because both
operationally and technically. This is evidenced by the graph below:
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0.65

0.00 0.10 0.20 0.30 0.40 0.50 0.60 0.70

m 2. Sukuk Linked Wagqf Pesantren Holding
m 1. Sukuk Linked Waqf Through the Government W=0.020

Figure 4.8. Models Rater Agreement

Source: Writer Illustration

4.6.6.ODbjectives

In terms of objectives, respondents have not reached an
agreement. This is represented by the amount of W of 0.158 which
is far from the Kendall’s Coeffiecient Concordance with the W=1.
From three objectives, there is one prominent purpose and the main
priority of the respondents is the sustainability of wakaf asset or its
development. It is proved by the number of geometric mean of 0.36 as
the largest number of two other nodes, where the node reaching more
waagqif has 0.34 in geometric mean and ihyaau-l-amwaat with 0.30.

Graphical summary can be seen in the picture below:
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W=0.158
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A2
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3. Waqf Assets Sustainability B2.Ihyaau-l-Amwaat B1. Reaching More Waagqif

Figure 4.9. Objectives Rater Agreement

Source: Writer Illustration

4.6.7. Obstacles

In terms of obstacles, the respondents had not reached an
agreement. It is represented by the number W of 0.186. From four
clusters of obstacles the highest agreement yielded by the cluster human
resources with the geometric mean 0.32 and come after operational
risk, respectively external intervensions and the last waqf disruption.
Human resources being the highest rate obstacles that may occur
because of nazhir is a very important aspect in waqf application."*! The

graphical summary is shown below:

131 Badan Wakaf Indonesia, “Mencari Nazhir Profesional”.
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0
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B 4. Waqf Disruption
3. Human Resources »
2. Operational Risk W=0.186

Figure 4.10. Obstacles Rater Agreement

Source: Writer Illustration

4.7. Geometric Mean Result

In the picture below exposed sequence and cluster nodes starting
from node problem and the proposed model as well as the objective of
the latter is a cluster of problems in general. In looking at the contribution
of each element then use the value of limiting priorities as to avoid any

confusion in its ANP Supermatrix.

0.08
0.07
0.06
0.05
0.04
0.03
0.02
0.01
0.00

2 % 8 § g E ¢§ & 2 B ESH £ 8% E < ET,E § &2
s g £ £ g g x = & g RS 2 3 2 Tcgsw g 23
22 : % z & J 52T Z 55 FEEES 3 gl
3 = 2 %) P o T ] S a4 5 - 2 E]
5 £ & 2 :853 £ £ £ F TEs F FizcSozziz g 3ogs
s B & g - s 5 8 = sS4 5 £5E: & L 2z
= £ g w9885 7 £ 3§ 2 23 E £< E EO55 5 2 £ 2
= 2 g w5 % 3 2 = = SE 3 % B £ 09 2 8 7]
= 2 E S x M z O <] ] S 3 g E S2EE w» 5™
Ec 224748 o B2 ¢ ESEZ 5 22 5E255 F 2
. < e . < . e 3
=R 3 - 5 - £ 5 3 g mé:"%ﬂ-g o
X A E] 2 . O AN M
= - o = 2 7w £ 1
S -

Figure 4.11. Geometric Mean

Source: Writer Illustration
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From preliminary results it can be concluded that there are two
models to choose from three different perspectives, namely the viewpoint
of practitioners, academics, and regulators. Viewed from the standpoint
of academics, the most likely model is sukuk wagqf through government.
However, the application of sukuk waqf with pesantren holding is possible
although it will encounter many difficulties. Meanwhile on the part of
practitioners and academics have been reviewed sukuk waqf through
government is the most feasible and the application of sukuk wagqf to
pesantren as managers will encounter many obstacles though it may be
done. While from the regulator, the model sukuk waqf pesantren holding is

the most likely model than sukuk waqf through the government.

OBJECTIVES
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m3. Waqf Assets Sustainability

Figure 4.12. Geometric Mean Obstacles

Source: Writer Illustration

From the side of objectives, the researcher sees a significant
differecies among objectives. In the graphic above it shows that the first
objective reaching more waagqif has a similar geometric mean with the third
objective waqf asset sustainability on the rate 0.03. This value means that
the first and the third objective are equally important. Meanwhile the second

objective, ihyaau-l-amwaat has the highest rate with geometric mean 0.05.
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This objective has the highest rate because the respondent concluded that

this objective is the most important objective among other objectives.

OBSTACLES
0.07 0.06 0.06
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m 1. External Intervensions m2. Operational Risk
M 3.Human Resources B 4. Wagqf Disruption

Figure 4.13. Geometric Mean Obstacles

Source: Writer Illustration

In this research, obstacles are divided into four nodes, each nodes has
three branches. Those obstacles are 1) external intervensions, 2) operational
risk, 3) human resources and 4) waqf disruption. The graph above shows
that the first and second obstacle has the same value of geometric mean
with the value 0.06. These obstacles, the first and the second, are become
the most important obstacles among four obstacles. External intervensions
as the first obstacle is become the most possible obstacle to happen because
of pesantren is really stand against intervensions in some fields, also the
government as the external subject in this research has not make any rules
yet for the appliance of sukuk waqf in pesantren. The second obstacle
operational risk is become most possible to appear in the application of
sukuk wagqf because of this project will spend a lot of money and need a
long time to be collected. Human resource has the lowest rate of possibility

with geometric mean 0.02 because some of branches in this node already
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had a solution. Since BWI stabilized a course for traditional nazhir once in a
year and those nazhir will become the professional one. And the last is waqf
disruption with the geometric mean 0.04 becomes the third most possible
obstacle occurs. This result appears because of this obstacle has a branch;
lack of waqf values that being the most possible obstacle that may occurs.
Since, waqf value is eternal and in sukuk waqf the money that funded will

return to the investor.
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Figure 4.14. Geometric Mean Obstacles

Source: Writer Illustration

Model graph shows the significant difference between the first
model and the second model. The first model with the geometric mean 0.05
is become the highest model that possibly applied in the future. This model,
sukuk linked wagqf through the government is become the most applicable
because of this model will be guaranteed by the government in sukuk
issuance. The sukuk that issued by government are zero risk, means the
investor will be more interested on this kind of sukuk. The second model
with the geometric mean 0.3 as the second choice of respondents, this kind
of model with pesantren as holder considered very risky because of its high

operational risk.
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4.8. Result Synthesis

In this study, researcher uses the ANP method to determine priority
order of alternatives in sukuk wagqf discusses the economic development of
pesantren. Based on the results of data processing above, according to the
respondents to the value of the deal 2% that the most likely model could be

applied is the models of sukuk waqf through government.

The next synthesis is that the problems that would hinder the
application of models wagqf tribe. The respondents almost reached a perfect
agreement that would greatly impede the application of sukuk waqf are
existing obstacles to the node external intervention. Evidenced by the
agreement in W = 0,755 from the perfect agreement 1,000. In the
cluster of objectives, respondents almost reached the point of an agreement
with W = 0.881. From the three objectives to be achieved, the main priority
of the respondents is the sustainability of asset waqf. Followed further the

goal of achieving more waagqif and the last is ihyaau-I-amwaat.






CHAPTER V

CONCLUSION

5.1. Model Proposed

Given the importance of the development of asset waqf and
endowment asset conditions in Indonesia are much neglected. The pesantren
as an educational institution that receives most waqf require needs an
instrument to help its assets to be developed. The author proposes two
models of models through government bonds and sukuk waqf by pesantren
holding. From the research that has been done, the researcher gets the result
that the model of sukuk wagqf through government would be easy to apply

and has a low operating risk.

This decision taken from the research that done through ANP
method, where involved three practitioners, three academics or experts
and one regulator in the field of sukuk and wagqf also in the field of sukuk
wagqf. The agreement reached by the respondents is on the rate 0.020 using
Kendall’s Coefficient Concordance. It means that the respondent have a low
agreement for the model proposed by author. However, the model sukuk
wagqf through government is still being a favorite than another one, this is

shown by the result of geometric mean in the rate 0.051.

However, in its application, there will be some obstacles faced. One
of the greatest problems is external intervention in the form of an external
system that does not support the application of sukuk waqf, also the lack
of regulation in its application. During this regulation only rotates on waqf

productive laws but less in waqf development.

5.2. Suggestions

To apply the model sukuk waqf, further research is needed. In this
study, researcher only takes the opinion of the seven respondents. Further
research is required to add more respondents so that the results are far more

accurate.
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From the side of model construction, author suggests the next
research to construct the model after having a deep discussion and deep
library research, so the model that constructed can be guaranteed as a good
model and appropriate for application. While in obstacles formulating,
author suggests to add certified nazhir, especially nazhir in pesantren, as one
of obstacle in the form of human resources. Since, there are many nazhir
in Indonesia those are not certified, this is being an obstacle in applying
sukuk wagqf. It will be better if the researcher do a direct research into the
field of waqf or sukuk and to formulate the obstacles with the experts and
practitioners. So the obstacles formulated are agreed by many sides and

trusted.
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APPENDIX

Normalized by Cluster
Custer and Node Pl P2 P3 Al A2 A3 Rl GMEAN
EXTERNAL INTERVENSIONS
1. Lack of Government Support 0.31 0.43 0.54 039 0.26 035 047 044
2. External System 0.39 041 0.35 042 0.50 0.36 0.35 041
3. Business Taxes 0.30 0.16 0.10 0.20 0.23 0.29 0.18 0.16
OPERATIONAL RISK
1. Low Market Share 0.31 0.37 0.27 0.24 0.33 0.26 0.14 0.28
2. High Operating Costs 0.37 031 0.45 046 036 029 0.41 0.44
3. Moral Hazard 0.32 0.32 028 0.31 0.31 045 045 0.28
HUMAN RESOURCES
1. Traditional Nazhir 0.35 0.26 0.31 0.37 0.40 0.33 0.37 0.36
2. Human Resources High Turnover 0.28 0.34 0.26 0.32 0.30 0.30 0.41 0.32
3. Usefulness Waqf Assets 0.37 0.40 0.43 0.32 0.30 0.37 0.21 0.32
WAQF DISRUPTION
1. Lack of Waqf Values 0.35 0.26 038 0.27 040 035 027 0.27
2. Commercialization of Waqf Assets 0.39 0.42 0.23 041 0.30 0.25 041 040
3. Spiritual Downlift 0.26 0.32 0.39 0.32 0.30 0.40 0.32 0.33
MODELS
1. Sukuk Linked Waqf Through the Government  0.51 0.54 0.48 0.54 0.65 0.48 045 0.49
2. Sukuk Linked Waqf Pesantren Holding 0.49 0.46 0.52 046 0.35 0.52 055 0.51
OBJECTIVES
1. Reaching More Waagqjif 0.33 0.35 0.36 0.33 0.32 031 0.33 034
2. Thyaau-l- Amwaat 0.31 0.35 0.31 0.33 0.28 0.21 0.37 0.30
3. Waqf Assets Sustainability 0.35 0.30 0.33 035 0.39 048 031 0.36
OBSTACLES
1. External Intervensions 0.31 0.27 0.27 0.18 032 024 0.12 0.23
2. Operational Risk 0.23 0.19 0.15 0.27 0.13 022 033 0.24
3. Human Resources 0.25 0.34 0.31 0.28 0.22 034 0.26 0.32
4. Waqf Disruption 0.20 0.19 0.27 0.26 0.33 0.20 0.28 0.22
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Pl
P2
P3
Rl
Al
A2
A3
GM

Pl
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R1
Al
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0.31
0.47
0.43
0.39
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1
1
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1
2
11
14
74.0
98
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MODELS 1.8
Pl 0.51
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P3 0.54
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TOTAL
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R S

ukuk Lir 2. Sukuk Linked Wagf Pesantren OBJECT 1.

Rater Agreement
NODE OBSTACLES
2. Operat 1. Low M2. High O 3. Moral Hazard 3. Humar 1. Traditic 2. Human 3. Usefilness Waqf, 4. Wagf I1. Lack o' 2. Commx 3. Spiritua
Pl 0.31 0.37 0.32 Pl 0.35 .37 P1 0.35 0.39 0.26
P2 0.14 0.41 0.45 P2 0.37 0.41 0.21 P2 0.27 0.41 0.32
P3 0.37 0.31 0.32 P3 0.26 0.34 0.40 P3 0.26 0.42 0.32
R1 0.24 0.46 0.31 R1 0.37 0.32 0.32 Rl 0.27 041 0.32
Al 0.33 0.36 0.31 Al 0.40 0.30 0.30 Al 0.40 0.30 0.30
A2 0.27 0.45 0.28 A2 0.31 0.26 0.43 A2 0.38 0.23 0.39
A3 0.26 0.29 0.45 A3 0.33 0.30 0.37 A3 0.35 0.25 0.40
GM 0.28 0.44 0.28 GM 0.36 0.32 0.32 GM 0.27 0.40 0.33
RANKING
2. Operat 1. Low M2. High O 3. Moral Hazard 3. Humar 1. Traditic 2. Human 3. Usefulness Waqf. 4. Waqf I 1. Lack o: 2. Comnx 3. Spiritua
Pl 1 2 P1 3 1 P1 2 1 3
P2 2 1 P2 1 3 P2 3 1 2
P3 3 2 P3 2 1 P3 3 1 2
R1 1 2 R1 Z5 25 R1 3 1 2
Al 1 3 Al 25 25 Al 1 25 25
A2 1 2 A2 3 1 A2 2 3 1
A3 2 1 A3 3 1 A3 2 3 1
TOTAL 11 13 TOTAL 17 12 TOTAL 16 125 13.5
U U u 14
$26.0 S 14.0 $6.5
MAX-S 98 MAX-S 98 MAX-S 98
W 0.265 W0.143 W 0.066
CLUSTER
Reachir 2. Thyaau- 3. Waqf Assets Sustainabilty (OBSTAC 1. Externa2. Operat 3. Human 4. Waqf Disruption
Pl 0.33 0.31 031 0.25
P2 0.33 0.37 0.31 P2 0.12 0.33 0.26 0.28
P3 0.35 0.35 0.30 0.27 0.19 0.34 0.19
Rl 0.33 0.33 0.35 0.18 0.27 0.28 0.26
Al 0.32 0.28 0.39 0.32 0.13 0.22 0.33
A2 0.36 0.31 0.33 A2 0.27 0.15 0.31 0.27
A3 031 0.21 0.48 A3 0.24 0.22 0.34 0.20
GM 0.34 0.30 0.36 0.23 0.24 0.32 0.22
RANKING
MODELS 1. Sukuk Lir2. Sukuk Linked Wagqf Pesantren OBJECT 1. Reachir 2. Thyaau- 3. Waqf Asscts Sust OBSTAC 1. Externa 2. Operat 3. Human 4. Waqf Disruption
P1 2 3 1 P1 1 Bl 2 4
P2 25 1 25 P2 4 1 3 2
P3 115 155 3 P3 2 B 1 B
R1 25 Z5 1 R1 4 2 1 3
Al 1 3 2 Al 2 4 3 1
A2 2 3 1 A2 25 4 1 25
A3 2 3 1 A3 2 3 1 4
TOTAL 13.5 17 115 TOTAL 17.5 20.5 12 20
U 14.0 u 17.5
S155 S$45.5
MAX-S 98 MAX-S 245
W0.158 W 0.186

0.020



