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Abstract 
This study aims to determine how the level of understanding and knowledge and efforts to 
increase knowledge of cash waqf and interest in cash waqf as an investment instrument. This 
study uses a quantitative method with the population in this study members of the Alhidayah 
Mushola Study Community in Bekasi Regency with a sample of 66 members by distributing 
questionnaires to obtain data. The data analysis technique in this study uses Descriptive 
Statistics, Classical Assumption Test, Multiple Linear Regression and Hypothesis testing. The 
hypothesis test in this study is a hypothesis test using the T test, F test and coefficient of 
determination test. The results showed that the results of the t test on the independent variable 
literacy had a significant effect on investment instruments, then the results of the t test on the 
independent variable education had a significant effect on investment instruments and the 
results of the t test on the variable interest in waqf money had a significant effect on investment 
instruments. The results of the study simultaneously all independent variables including 
literacy, education and interest in waqf money affect the dependent variable, namely investment 
instruments. 
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Introduction 

Waqf has begun to evolve into waqf that does not include immovable assets 
such as land and buildings, but also evolves into movable assets such as money. 
Compared to immovable property waqf, movable property waqf, if tracked, can be 
seen as an important part of the strategy to improve Islamic economy and finance by 
empowering public funds and becoming a Sharia-based social financial instrument 
to be able to enjoy the results of cash waqf evenly in the community. 
 To implement Waqf development and increase productivity, the government 
issued Law No. 41 of 2004 and Government Regulation No. 42 of 2006 on Waqf in 
Indonesia, Cash Waqf is allowed by the Fatwa Commission of the Indonesian Ulema 
Council (MUI) issued on 11 May 2002. Cash Waqf is clearly similar to other Islamic 
social finance instruments, namely Zakat, Infaq, Sadaqah (ZIS). According to the 
Ministry of Religious Affairs' guidelines for the management of cash waqf, the return 
on investment of cash waqf proves to be a good thing if properly managed and the 
results can help meet the needs of underprivileged communities 
 This led the government to launch Gerakan Wakaf Uang Nasional (GNWU)  
programme, which aims to generate public interest in waqf and increase the number 
of investors whose proceeds are fully invested in the national economy. waqf 
investments include SBSN and Cash Waqf Linked Sukuk (CWLS). The combination 
of sukuk as a directional tool and waqf as the ability to generate income from financial 
activities. 
 However, according to the Minister of Finance's statement and based on data 
from the Waqf Information System, the Ministry of Religious Affairs traced cash waqf 
is still low from its capability. Throughout 2022, IDR 1.4 trillion has been collected for 
cash waqf, which is still very low from the national target of IDR 180 trillion. 
 In general, there are still many people who lack knowledge and interest in cash 
waqf. There are several inhibiting factors such as 1) Lack of social motivation to 
introduce cash waqf to the wider community. 2) Inadequate access to waqf 
transaction services, and the existence of waqf administrative financial institutions 
(Nadzir) is not widespread. 3) The general public still assumes that the types of assets 
that can be endowed are only immovable assets such as land and buildings. 4) 
Institutional issues that are still suboptimal in the collection of cash waqf. 5) The 
management of waqf funds is still not transparent and accountable to the public. 6) 
Lack of public understanding of the importance of waqf, which can be used as an 
investment vehicle, resulting in few members of the public willing to participate in 
investing in cash waqf. 
 According to (Ilman, M.Z, 2019) Increasing the understanding of Islamic 
society is a form of social science combined with the Islamic religion to build 
development efforts for the advancement of humanity.Community development can 
also be carried out on various occasions, especially through the Pengajian 
community. 
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 The recitation community is a place to gain religious knowledge With the 
existence of this recitation community, it is hoped that it can help those who 
experience difficulties in their environment, so that they can guide them, including 
the issue of waqf is important to convey to the community, not only for the 
advancement of waqf itself, but also for the welfare of the nation and state, therefore, 
an understanding of the meaning of cash waqf must be understood at least in the 
recitation community. 

 Based on the above problems, the author is interested in raising research 
related to cash waqf as an investment instrument. The author wants to know the 
understanding, knowledge and interest of the Mushola Alhidayah study community 
in investment instruments. Therefore, the author is interested research entitled 
"LITERACY AND EDUCATION CASH WAQF AS AN INVESTMENT 
INSTRUMENT AT MUSHOLA AL-HIDAYAH COMMUNITY INDONESIA". 

 
Methodology 
Type and sample of research 
 This research used quantitative study, in this study the answer to the problem 
is obtained through hypothesis testing. Testing aims to test whether the hypothesis 
proposed by the researcher regarding the effect of literacy, education and interest in 
cash waqf on investment instruments.The population of this study is the Mushola 
Alhidayah Recitation Community located at Jalan Kampung Warung Asem RT 001 
RW 001 Sumberjaya, South Tambun District, Bekasi Regency, West Java Province, 
with a total sample size of 66 data obtained. 
 
Variable Measurement 
Dependent variable 

In this study, the dependent variable or variable Y is the variable that is affected 
or assumed to be the result of the independent variable or variable X, the dependent 
variable (Y) in this study is the investment instrument. 
 
 Independent variable 

The independent variable in this study is a variable that can affect or find other 
variables, if there is no independent variable or the second variable (dependent 
variable) changes may not be known or other unknown variables appear unless 
influenced by the independent variable. There are three independent variables in this 
study, namely the variables of literacy, education and interest in cash waqf. 
In order to analyse the results of the answers given by the respondents when filling 
in the questionnaire using a Likert scale, the answers are then scored with the 
following scores: 
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Table 1 
Likert Scale Scores: 

No Answare Score 
1 Strongly disagree 1 
2 Disagree 2 
3 Undecided 3 
4 Agree 4 
5 Strongly agree 5 

 
Operational variables are needed to determine the indicators and scales used 

by the variables included in the study, these are then divided into empirical indicators 
that include 

 
Table 2 

Research Variables and Research Indicators 
Variable Indicator Item 
Literancy (X1) Knowledge, understanding, types, 

management and evaluation of 
information on cash waqf 

1 

Education(X2) Socialisation, programs, returns, 
information media, how to order cash waqf 

2 

Interest (X3) Interest, information, benefits and 
recommendations of cash waqf 

3 

Investment 
Instrument (Y) 

Knowledge, understanding, education and 
interest in cash waqf investment 

4 

. 
Results and Discussion 

Based on the results of the data analysis carried out and the data obtained from 
the research on literacy, education and interest in cash waqf as an investment 
instrument are as follows: 
 In the data feasibility test, namely the validity and reliability tests, good results 
were obtained. The validity test obtained the reacount of each variable X and Y is 
greater than the rtable, namely 0.2423, overall each question item is declared valid, 
then the reliability test obtained a Cronbach alpha value greater than 0.60, which 
means that the questionnaire on each variable is declared reliable. Below is a 
description of the reliability results for each variable, namely the literacy variable (X1) 
of 0.765, education (X2) of 0.677, interest (X3) of 0.729 and investment instruments (Y) 
of 0.641. 

The results of multiple linear regression analysis test, it is known that the 
regression equation is Y = 1.054 + 0.062X1 + 0.301X2 + 0.67X3 + e. The constant value 
of Y is 1.054, which means that if the variables of literacy, education and interest in 
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Waqf money (X) are 0 (zero) then the investment instrument (Y) is worth 1. 054 and 
the coefficients of the three independent variables that produce high values are 
obtained by the interest variable (X3) with a resultant value of 0.607 then the 
education variable (X2) with a resultant value of 0.301 and literacy (X1) with a 
resultant value of 0.062. The three variables show a unidirectional influence on the 
investment instruments. 
 And in the hypothesis test, which consists of t-test and F-test, the results of the 
analysis show that all variables have a significant effect on investment instruments, 
namely the literacy variable (X1), education (X2) and interest (X3) Waqf money has a 
significant effect on investment instruments (Y) including: 

 
   The results of the t-test of all the independent variables have a partially 
significant effect on the dependent variable by showing the tcount> ttable value and 
a significance value <0.05 with the acquisition value of the literacy variable (X1) worth 
3. 442> 1.998 with a significance value of 0.001 <0.05, the education variable (X2) with 
a value of 3.061> 1.998 with a significance value of 0.003 <0.05 and the interest variable 
(X3) with a value of 6.657> 1.998 with a significance value of 0.000 <0.05. 

 
The results of F-test all independent variables including literacy, education 

and interest in cash waqf affect the dependent variable namely investment 
instruments with the results of Fhitung> Ftabel with the acquisition of a value of 
568.391> 3.14 and a significance probability value of 0.000 <0.05.  

 
The result of the coefficient of determination in the Adjusted R Square column 

is 0.963 or 96.3%, which means that 96.3% of the variable investment instruments (Y) 
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can be explained or influenced by the variables literacy (X1), education (X2) and 
interest (X3). 

 
The effect of cash waqf literacy as an instrument Investment 

The first hypothesis (H1) is that literacy has a significant effect on investment 
instruments. Based on the results of the data analysis conducted and the data 
obtained, it shows that the results of the t-test on the literacy variable has a significant 
effect on investment instruments, with the acquisition of a t-count value of 3.442, 
which is greater than the t-table with a value of 1.998 and a significance value of 0.001 
less than 0.005, which means that partially there is a significant influence between 
literacy and investment instruments. 

Cash waqf literacy is the ability of individuals to understand in drawing 
conclusions from information about cash waqf received and knowing the existence 
of an innovation in cash waqf to promote public understanding and awareness of 
waqf to generate participation in carrying out waqf, the higher the level of public 
literacy regarding cash waqf as an investment instrument, the higher the public 
awareness of understanding and knowing the existence of cash waqf as an 
investment instrument. 

 
effect of education on cash waqf as an Investment Instrument 

The second hypothesis (H2) is that education has a significant effect on 
investment instruments. Based on the results of the data analysis conducted and the 
data obtained, it shows that the results of the t-test on the variable of education have 
a significant effect on investment instruments with the acquisition of a t-count value 
of 3.061 which is greater than the t-table with a value of 1.998 and a significance value 
of 0.003 which is less than 0.005, which means that there is partially a significant 
influence between education and investment instruments. 

Cash waqf education is a learning process that is carried out in an effort to 
improve or provide knowledge about cash waqf, the need for education about the 
importance of waqf can provide an easier understanding of waqf for the wider 
community, the higher the education provided to the public regarding cash waqf as 
an investment instrument, the higher the community can have knowledge and 
understanding and cause participation in carrying out investments in the form of cash 
waqf. 

 
The Effect of Interest on Waqf Money as an Investment Instrument 

The third hypothesis (H3) is that interest has a significant effect on investment 
instruments. Based on the results of the data analysis conducted and the data 
obtained, it shows that the results of the t-test on the interest variable have a 
significant effect on investment instruments, with the acquisition of a t-count value 
of 6.657, which is greater than the t-table with a value of 1.998 and a significance value 
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of 0.000 less than 0.005, which means that there is partially a significant influence 
between education and investment instruments. 

Interest in cash waqf is an encouragement for individuals to do something so 
that the goals they want can be achieved, including the urge to do cash waqf, 
participation or contribution in doing cash waqf as an investment instrument and can 
achieve the potential of cash waqf, the higher the public interest in investing in cash 
waqf, the higher the community can contribute and achieve the potential of cash waqf 
as an investment instrument 

 
Conclusion 
Based on the results of the research and discussion that has been carried out, the 
researcher found that the level of understanding and knowledge of the existence of 
cash waqf as an investment instrument in the Alhidayah Mushola study community 
is quite good, the Alhidayah Mushola study community has implemented education 
in providing scientific information, and insights related to cash waqf and the last 
researcher found that the alhidayah mushola study community has contributed by 
investing in cash waqf, the impact of these activities the alhidayah mushola study 
community has played a role in helping to increase the potential of cash waqf. 
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