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Abstract: This research aims to determine the SWOT analysis of the Potential of Cash Waqf in Indonesia 
using the NVivo approach. This research uses qualitative methodology with the NVivo approach and 
literature review. "Data analysis techniques include: (1) mapping the number of news article codes based 
on SWOT analysis regarding "Cash Waqf" using NVivo 14 software; (2) map the visualization results 
with a hierarchical diagram and test the correlation between media articles using SWOT analysis; (3) 
mapping research topics with Worldcloud or a collection of words that are often discussed in media 
articles; and (4) Testing the significant value between media articles to determine the size or size of the 
correlation around the topic "Cash Waqf". The results of this research show that the topics often 
discussed in media articles regarding Cash Waqf in Indonesia are threats and strength. Meanwhile, a 
topic that is rarely discussed by media articles regarding Cash Waqf in Indonesia is opportunities and 
weaknesses. The implications of this research show that the resulting SWOT study and Literature Review 
provide recommendations for increasing the potential of Cash Waqf in Indonesia in the future. 
Keywords: SWOT Analysis, Cash Waqf, NVivo Approach, Literature Review 

 
1. Introduction  

The development of cash waqf 
in Indonesia shows significant 
progress. According to calculations 
by the Indonesian Waqf Board 
(BWI), the potential for cash waqf in 
Indonesia reaches IDR 120 trillion 
per year, assuming that 100 million 
Indonesian citizens donate IDR 100 
thousand per month (Hasanah et al., 
2021) 

Even though the substance 
physically disappears, the value of 
the money donated remains eternal 
(Suryaningsih et al., 2020). Cash 
waqf has become a strong attraction 
among the public due to its flexible 

aspect (Suryadi & Azmi, 2022). The 
use of the latest technology and 
waqf institutions that are trusted 
and supervised by the government 
are the drivers of the high potential 
of cash waqf (Sujono et al., 2022) 

Legally cash waqf in Indonesia 
is permissible, this is based on the 
2002 MUI fatwa regarding cash 
waqf. The government's role is 
important in policies and 
regulations as an effort to optimize 
the potential of cash waqf (Rusdan, 
2023) 

The potential for cash waqf in 
Indonesia is quite large, but there 
are still challenges in developing it 
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both internally and externally 
(Nasution, 2023). Mapping future 
strategic plans becomes the right 
analysis for making decisions. 
Through SWOT analysis, the 
potential of cash waqf in Indonesia 
can be assessed based on aspects of 
strengths, weaknesses, threats and 
opportunities (Fathoni & Anila, 
2021). Aspects of the discussion can 
be seen from the topics of media 
articles which discuss the potential 
of cash waqf in Indonesia. SWOT 
analysis of media article discussions 
can be assisted using the NVivo tool 
to map findings that often appear. 

Using the NVivo approach in 
qualitative research has several 
important advantages such as 
helping researchers to analyze 
qualitative data efficiently, viewing 
research designs, and providing an 
overview for analyzing topics in 
news articles. Apart from that, 
NVivo also makes it easier for 
researchers to review literature, 
classify data, and carry out further 
analysis such as looking for patterns 
and themes in the data (Soehardi et 
al., 2021).  

The selection of data sources 
from media articles mapped by 
NVivo and SWOT analysis is a 
novelty in this research. Based on 
the discussion above, researchers 
are interested in studying more 
deeply the "SWOT Analysis of the 
Potential of Cash Waqf in Indonesia: 
NVivo Approach Study and 
Literature Review 
 
2. Literatur Review 

Cash waqf is a waqf made by a 
person, group, institution or legal 
entity in the form of cash or 
securities (Sulistiani, 2021). Cash 
waqf is the development of waqf 
from initially immovable assets 
(land and buildings), to 
movable/cash assets such as money 
(Mubarok, 2021). Countries that 
have developed cash waqf well 
include Saudi Arabia, Egypt, 
Kuwait, Jordan, Turkey, 
Bangladesh, Malaysia and 
Singapore. 

Regulations regarding cash 
waqf in Indonesia are regulated in 
the 2002 Fatwa of the Indonesian 
Ulema Council (MUI) concerning 
cash waqf. This fatwa states that 
cash waqf is jawaz (permissible) and 
may only be distributed and used 
for things that are permissible 
according to syar'i. The principal 
value of cash waqf must be 
guaranteed to be preserved, it 
cannot be sold, given away, or 
inherited. Apart from that, there is 
also Republic of Indonesia 
Government Regulation Number 42 
of 2006 which also regulates cash 
waqf (Cupian & Najmi, 2020). 

Some of the benefits that can 
be obtained from making cash waqf 
include: By making cash waqf, a 
person can obtain blessings from the 
assets he owns. This is because the 
assets donated will be used for the 
benefit of the people and the 
common good (Sulistyani et al., 
2020), the rewards from cash waqf 
will continue to flow along with the 
benefits obtained from its use. So, 
the rewards from cash waqf can 
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continue to flow even after someone 
dies (Lubis, 2020). 

Then the impact of Waqf 
money can be used for various 
interests of the community, such as 
building mosques, schools, 
hospitals, and so on. Thus, cash 
waqf can improve the welfare of the 
people and help meet community 
needs , Through cash waqf, 
someone can show social concern 
for others and help improve social 
conditions around them , and finally 
cash waqf can be used to finance 
Islamic da'wah and education 
activities, so that the impact can 
help increase the sustainability of 
Islamic da'wah and education in 
society (Suharto Tentiyo, 2022) 

The potential of cash waqf in 
Indonesia can improve welfare in 
society. Increasing the potential for 
cash waqf can be done through 
several development strategies 
including: 
1. Increasing public awareness 

about the importance of waqf 
through outreach and education. 

2. Increase the professionalism of 
Nazirs in managing and 
developing waqf assets. 

3. The role of government in 
making regulations and policies. 

4. Develop the latest waqf 
technology and management 
systems. 

5. Increase cooperation between 
institutions such as the Sharia 
Financial Institution (LKS) and 
the Indonesian Waqf Board (BWI) 
in terms of increasing the wider 
potential of cash waqf. 

6. Increase the productive use of 
waqf management results. 

7. Improve coordination and 
guidance of waqf nazhir to 
ensure good and accountable 
waqf management. (Adisti, 2021) 

Through the cash waqf 
development strategy above, it is 
estimated that the future potential 
will be even higher and better. 

Assessing the potential for 
cash waqf in Indonesia currently 
and in the future can be done using 
SWOT analysis. SWOT analysis is a 
planning tool used to identify 
strengths, weaknesses, 
opportunities and challenges on a 
topic of discussion (Yusuf et al., 
2022). SWOT analysis has the 
function of maintaining strengths, 
exploiting opportunities, 
overcoming weaknesses, and 
planning to face threats (Yusril 
Hakiki & Lilik Rahmawati, 2022). 

A SWOT analysis of the 
literacy potential of cash waqf in 
Indonesia can be described as: 
1. The strength is that cash waqf is 

considered more flexible and 
efficient among the community 

2. Weaknesses are the lack of public 
awareness about the benefits and 
priorities of cash waqf, as well as 
the lack of regulations and 
policies that support the 
management of cash waqf. 

3. Opportunities, namely support 
from the government and sharia 
financial institutions which are 
increasingly strong in improving 
the sharia economy 

4. Threats include the lack of 
professionalism of cash waqf 
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managers and the lack of 
coordination and guidance for 
cash waqf managers (Fauzi et al., 
2023) 

By overcoming these 
weaknesses and threats, as well as 
taking advantage of existing 
strengths and opportunities, the 
potential of cash waqf in Indonesia 
can be optimized for the welfare of 
society (Khaer et al., 2023) 

Mapping SWOT analysis on 
media articles can be assisted using 
the NVivo approach. NVivo is 
qualitative data analysis software 
that helps in managing, organizing 
and exploring data in the form of 
text, images and sound. In 
qualitative research, NVivo can be 
used to carry out coding, identify 
patterns, and explore data in a more 
structured manner. Using NVivo 
can help researchers save time and 
manage data more efficiently, 
making it easier to carry out 
qualitative data analysis (Izza & 
Rusydiana, 2023) 
 
3. Research Method 

This research uses research 
methods with a qualitative 
approach using the NVivo approach 
and literature review. The object of 
the research is Cash Waqf which is 
published by several media, namely 
Republika, Hukum Online, Liputan 
6, and Jurnal Post. The type of data 
used is secondary data. The scope of 
the data used is the topic of the 
Potential of Cash Waqf in Indonesia. 
The source of research data 
collection comes from searching 
media articles via the Google 

website. The data analysis tool uses 
Nvivo 14 software. 

Table 1. Media Database 
No Keywords Year Data Base 

Media 

1 Strength 2023 https://shar
ia.republika.
co.id/berita
/ini-skema-
wakaf-uang-
menurut-
bwi  

2 Weaknesses 2023 https://ww
w.hukumonl
ine.com/beri
ta/a/tantan
gan-dan-
prospek-
wakaf-uang-
/  

3 Opportunities 2023 https://ww
w.liputan6.c
om/bisnis/r
ead/fantasti
s-potensi-
wakaf-uang-
indonesia-
capai-rp-180-
triliun-per-
tahun  

4 Threats 2024 https://jurn
alpost.com/
peluang-
dan-
tantangan-
wakaf-uang-
di-kaum-
milenial/   

Source: Data processed by researchers, 2024 

Data collection techniques 
include: (1) opening the Google 
website, then searching for media 
articles based on the topic "Cash 
Waqf in Indonesia"; (2) media or 
news articles that have been 
specified in Ncapture so that they 
become files that can be processed; 
(3) download Ncapture files in 
NVCX format from all media 
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https://www.liputan6.com/bisnis/read/fantastis-potensi-wakaf-uang-indonesia-capai-rp-180-triliun-per-tahun
https://www.liputan6.com/bisnis/read/fantastis-potensi-wakaf-uang-indonesia-capai-rp-180-triliun-per-tahun
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https://jurnalpost.com/peluang-dan-tantangan-wakaf-uang-di-kaum-milenial/


84 
 

articles for which data has been 
collected; and (4) inserting the 
Ncapture data file into NVivo 14 
software. 

Data analysis techniques 
include: (1) mapping the number of 
news article codes based on SWOT 
analysis, namely (strengths, 
weaknesses, opportunities and 
threats), regarding "Cash Waqf" 
using Nvivo 14 software; (2) map 
the visualization results with a 
hierarchical diagram and test the 
correlation between media articles 
using SWOT Analysis; (3) mapping 
research topics with Worldcloud or 
a collection of words that are often 
discussed in media articles; and (4) 
Testing the significance value 
between media articles to determine 
the size of the correlation around 
the topic "Cash Waqf"  
 
4. Results and Discussion 
4.1 Visualization Hierarki Chart 

Hierarchy Chart Mapping 
using the NVivo 14 tool has the 
function of viewing and describing 
a comprehensive SWOT analysis 
based on predetermined news 
sources via diagrams or tables 
(Hafidhah & Yandari, 2021) 

 

Figure 1. Hierarki Chart 
In Figure 1 it can be seen that 

the findings show: The yellow color 
depicts the challenges of waqf 
which consists of one discussion, 
namely regulasi. The blue color 
describes the advantages of waqf 
which consists of two topics, namely 
kekuatan dan kebijakan, The gray 
color depicts waqf opportunities 
which consist of two topics, namely 
populasi dan dukungan pemerintah, 
and the orange color describes the 
weaknesses of the waqf. 

4.2 Media Topic Comparison 
Visualization 

Media topic comparison 
mapping has the function of 
viewing and describing the 
comparative relationship between 
several media and a predetermined 
topic (Kraiwanit & Limna, 
Pongsakorn Siripipatthanakul, 2023) 

  

Figure 2. Media Topic Comparison 
In Figure 2, the comparison of 

media topic relationships explains 
that: 
1. Comparison of topic relationships 

on the left illustrates strengths 
and weaknesses. There is one 
thing that has similarities in 
discussing the strengths and 
weaknesses, namely “Tantangan 
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dan Prospek Wakaf Uang”. 
Meanwhile, there are three topics 
that discuss strengths but do not 
discuss weaknesses, namely “Ini 
Skema Wakaf Uang menuut BWI”, 
“Peluang dan Tantangan Wakaf 
Uang di Kaum Milenial” and 
“Fantasis, Potensi Wakaf Uang 
Capai 180 Triliun Per Tahun”.  

2. Comparison of media topic 
relationships on the right 
illustrates opportunities and 
challenges. There is one topic that 
has similarities in discussing 
opportunities and challenges, 
namely, “Peluang dan Tantangan 
Wakaf Uang di Kaum Milenial”. 
Meanwhile there are two topics 
that discuss opportunities but do 
not discuss challenges, namely 
“Ini Skema Wakaf Uang menuut 
BWI” and “Fantasis, Potensi Wakaf 
Uang Capai 180 Triliun Per 
Tahun”. 
  

4.3 Visualization Word Cloud 
Word Cloud is a visualization 

of a collection of words that are 
often mentioned in a particular 
media. The function of a word cloud 
is to make it easier for you to read 
data about what other people often 
talk about in media articles (Plard & 
Martineau, 2021) 

 

Figure 3. Word Cloud 
Based on Figure 3 above, it can be 
concluded that the words or topics 
that often appear in the media are: 
Waqf, Money, Indonesia and Sharia. 
 
4.3 Visualization World Frequency 
Results 

Word Frequency Results are 
useful for mapping words that 
frequently appear and are discussed 
in the media. 

 
Figure 4. World Frequnecy Results 

Based on Figure 4, it can be 
seen that the words that often 
appear and are discussed in the 
media are: Wakaf, uang, Indonesia, 
syari’ah, lembaga, keuangan, 
masyarakat, harta, wakif, halal, dana, 
nadzir, ekonomi, negara, islam, orang, 
pengelolahan, 2022, bagi, benda, 
merupakan, bwi, langsung, lebih, 
masih, memberikan, meningkatkan, 
menjadi, menurut, sangat, acara, 
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mewakili, tahun, ulama, adalah, agama, 
aiw, bentuk, tersebut, diberikan, 
pemerintah, dimana, dinar, hamba, 
industri, karena, kedua, undang, hanya, 
kini, mengetasi, namun, nasional, 
pengelolaan, perkembangan, aset, 
ibadah, secara, komite, praktik, sejak, 
2024, 2024, abad, banyak, bank, imam, 
sehingga, manfaat, salah, tentang, 
berberapa, berbagai, capai, daerah, jenis, 
tersendiri, melakukan satu, usaha, 
diantara, dimanfaatkan, eksostis, hijrah, 
kemudian, digunakan, kesejahteraan, 
lain, kalangan, sesuai, memilki, sebesar, 
zakat, diinvestasi, keperluan, luas. 

 
4.5 Visualization Correlation World 
Frequency Results 

Connection World Frequency 
Results has a function, namely to 
provide a comprehensive 
description of one topic with 
another (Allsop et al., 2022) 

 
Figure 5. Correlation World 

Frequency Results 
Figure 5 can illustrate the 

overall correlation between one 
topic and another. It can be seen that 
the correlation tends to be dense, 
meaning that the discussion of cash 
waqf is correlated with each other's 
strengths, weaknesses, 
opportunities and threats 

4.6 Value the significance of the 
topic 

Topic significance value is a 
measuring tool to see the correlation 
between media and a 
predetermined topic (Nurul Izza & 
Mi’raj, 2023) 

 Table 2. Significance Value 

Code A Code B 

Pearson 

correlatio

n 

coefficien

t 

Codes\\ waqf 

threats 

Codes\\ waqf 

strength 

0.81822 

Codes\\waqf 

weaknesses 

Codes\\ waqf 

strength 

0.784913 

Codes\\ waqf 

threats 

Codes\\ waqf 

weaknesses 

0.69615 

Codes\\ waqf 

threats 

Codes\\ waqf 

opportunities 

0.588547 

Codes\\ waqf 

opportunities 

Codes\\ waqf 

strength  

0.573746 

Codes\\ waqf 

opportunities 

Codes\\ waqf 

weaknesses 

0.471569 

Source: NVivo 14 

In table 2, it can be seen that 
the greatest correlation is between 
threats and strength with a value of 
0.81822 (between 0.5 – 1.0) and is 
positive, this shows a topic that is 
often discussed in the media 
regarding Cash Waqf. Meanwhile, 
the smallest correlation is the 
correlation between opportunities 
and weaknesses with a value of 
0.471569 (between 0.3 – 0.5) and is 
positive, this shows a topic that is 
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rarely discussed in the media 
regarding Cash Waqf. 
 
5. Concluding Remarks 

Through the NVivo 14 tool, it can 
be seen that a SWOT analysis regarding 
the topic of Cash Waqf Development in 
Indonesia published by the media 
found that the topic that is often 
discussed is the threats and strength of 
Cash Waqf. Meanwhile, a topic that is 
rarely discussed by the media is the 
opportunities and weaknesses of Cash 
Waqf. 

This research is limited by the 
lack of qualitative literature using the 
NVivo approach, and only provides a 
few media that discuss the potential of 
cash waqf in Indonesia, not yet 
comprehensively in various countries. 
Suggestions for future researchers can 
develop by deepening qualitative 
studies in the NVivo approach and can 
add media both in Indonesia and 
abroad to enrich data references.   
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