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Abstract: Productive waqf has turned into a very effective and strategic method to achieve 

sustainable socioeconomic development. However, there remains a lack of integration between 

productive waqf and business incubators in Islamic boarding schools, limiting their 

development potential. This study aims to develop an integrated productive waqf–business 

incubator model. It adopts a comparative case study of Islamic boarding schools in Indonesia 

and Thailand. This study employed a qualitative approach. Data were collected through in-

depth interviews, participant observation, focus group discussions, and document analysis with 

waqf nazirs, school leaders, student entrepreneurs, Islamic finance experts, and policymakers. 

The findings indicate that both countries recognize productive waqf as an effective mechanism 

for promoting entrepreneurship. However, significant differences exist in governance 

structures, institutional support, entrepreneurial culture, and partnerships with Islamic financial 

institutions. Islamic boarding schools in Indonesia demonstrate more effective business 

incubation practices and stronger governance. However, the potential benefits of greater 

community involvement are not yet fully supported by the existing regulatory framework. 

Based on these findings, the study proposes an integrated “Five Pillars” model. It comprises 

five key components: waqf governance, entrepreneurial education, business incubation, Islamic 

financial support, and multi-stakeholder collaboration. The integrated model is intended to 

strengthen the Islamic entrepreneurial ecosystem by enhancing entrepreneurial capacity and 

supporting entrepreneurial development. It also aims to maximize the socioeconomic impact of 

productive waqf. 

Keywords: productive waqf, business incubator, Islamic entrepreneurship, Islamic boarding 

schools 

 

 
 

Introduction  

An entrepreneurial ecosystem is a systemic framework comprising interconnected actors, 

institutions, resources, and supporting conditions that collectively facilitate the creation, growth, and 

sustainability of new ventures (Malecki, 2018; Stam & Van De Ven, 2021; Wurth et al., 2023). The 

effectiveness of such an ecosystem depends on the interaction among financial capital, human resources, 

education, technology, institutional support, and collaborative networks (Huang et al., 2023; Zhuang & Liu, 

2022). Empirical evidence indicates that business incubators play a strategic role in strengthening 

entrepreneurial ecosystems by providing mentoring, training, networking opportunities, and access to 

finance, thereby improving the survival and competitiveness of startups (Li et al., 2020; Ud Din et al., 2026). 
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Within the Islamic economy, starting a business goes beyond a simple business venture or 

economic activity; it also entails striving for social justice, upholding ethical business practices, and 

contributing to community welfare through the principles of maqashid sharia (Salaheldeen & Azam, 2026). 

For this reason, fostering an Islamic entrepreneurial environment also means designing financial facilities 

that ensure sustainability without compromising Islamic values (Raimi et al., 2024, 2025). Islamic 

instruments of social finance, especially productive waqf, have an enormous opportunity to promote 

entrepreneurial activity by supplying the long-term capital needed for education, business formation, and the 

overall empowerment of the community (Ayub et al., 2024). In this way, productive waqf can be seen as a 

clever addition to the already existing entrepreneurial support systems (Iman & Mohammad, 2017). 

Islamic boarding schools are gradually becoming community development centers and sources of 

entrepreneurship alongside the religious training (Anggadwita et al., 2021). In Indonesia, Islamic boarding 

schools have already launched economic initiatives such as cooperatives and business units, along with 

entrepreneurship education programs that students are likely to benefit from in their lives to become 

economically independent (Aziz & Mohamad, 2016). In Southern Thailand, Pondok institutions are the main 

source of Islamic education and also play an important role as community institutions that contribute to local 

socioeconomic development, even in a Muslim minority context (Hudaefi & Heryani, 2019). This kind of 

development has similarities, so both countries are very much appropriate places in which the productive 

waqf and business incubation combination can be studied (Mohsin et al., 2016). 

The latest research findings clearly demonstrate that business incubation and entrepreneurship 

education at Islamic boarding schools help students develop entrepreneurial skills, innovation, and business 

readiness (Anggadwita et al., 2021). Still, a large number of such initiatives rely mainly on short-term 

funding (Durst & Gerstlberger, 2020). Besides this, they have little interaction with Islamic social finance 

instruments. Therefore, business incubators usually struggle to be financially self-sufficient, a major factor 

that hampers long-term entrepreneurial development (Liedtke, 2020). 

Productive waqf, which is normally considered unproductive religious charitable giving, has 

become an economic tool in the hands of professionals that consistently delivers financial returns (Jafar et 

al., 2025). Several authors have found that productive waqf helps reduce poverty by financing education, 

supporting institutional sustainability, fostering community development, and economically empowering 

Muslims (Abubakar & Rahman, 2021; Ayub et al., 2024; Khan & Hassan, 2019). Most Indonesian Islamic 

boarding schools have found that they can support their educational activities and the running of their 

institutions through productive waqf income, in addition to small businesses (Rofiq et al., 2022). These 

boarding schools have become excellent examples of how, with a productive waqf, a business can have a 

stable financial base and sustain itself over a long period while developing business and entrepreneurial 

activities (Suyatno, 2023). 

Despite this potential, the continued practice of waqf management faces substantial challenges 

(Mohammed Kabiru Musah et al., 2023). Previous studies have highlighted key issues, including ambiguity 

in waqf ownership and rights, the inability of the appointed Nazir to manage effectively, deficient 

governance, and limited cooperation with Islamic financial bodies (Ayub et al., 2025; Hadi et al., 2025; 

Kunhibava et al., 2024). In addition, a productive waqf is often seen as a separate charitable activity rather 

than as part of a comprehensive strategy for entrepreneurship development (Ayub et al., 2024; Iman & 

Mohammad, 2017; Jafar et al., 2025). This lack of integration significantly limits the waqf's potential to 

contribute to the sustained generation of economic value within Islamic educational institutions. 

At first glance, Indonesia and Thailand appear quite different regarding the institutional framework 

supporting productive waqf development (Kahraman, 2021; Sulistyowati et al., 2022; Widiyanti et al., 2022). 

The situation in Indonesia is quite favorable with relatively comprehensive waqf regulations and a 

government-supported Indonesian Waqf Board (Nofianti et al., 2026). In addition, thousands of Islamic 

boarding schools manage large numbers of productive assets (Hasan & Yurista, 2025). Meanwhile, Thai 

Islamic boarding schools in Southern Thailand operate under more restrictive regulations but often exhibit 

greater community involvement and stronger local social networks (Yukhong et al., 2019). A juxtaposition 

of these two contexts reveals insights into how varying governance systems, institutional capacities, and 

stakeholders' working relationships determine the performance of waqf-based entrepreneurial initiatives 

(Hammar & Millstein, 2020; Kamaruzaman & Ishak, 2023). 
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Although previous studies have examined productive waqf, Islamic entrepreneurship, and business 

incubation separately, empirical research integrating these three dimensions remains limited. Existing 

literature has predominantly focused on productive waqf management (Suyatno, 2023), entrepreneurship 

education (Malecki, 2018), or business incubation (Ud Din et al., 2026) as independent topics, with little 

attention given to how productive waqf can serve as a sustainable financing mechanism for business 

incubators within Islamic boarding schools. Moreover, comparative evidence across different national 

contexts remains scarce, particularly between Muslim-majority and Muslim-minority countries. 

The study focuses on a still-understudied research question: whether productive waqf integrated 

with business incubation can help strengthen Islamic boarding schools in Indonesia and Thailand. In this 

study, we use a comparative qualitative method to explore four aspects of institutional development and 

collaboration: governance models, entrepreneurial support mechanisms, stakeholders, and financing. By 

identifying and comparing successful case studies from Indonesia and Thailand, we aim to offer insights into 

how productive waqf can be integrated with business incubation to enhance the Islamic entrepreneurship 

ecosystem. Finally, the paper proposes a combined theoretical model that links productive waqf to business 

incubation, with the dual purpose of increasing institutional sustainability and entrepreneurial capacity. 

This study contributes to the literature in three important ways. The primary novelty of this study 

lies in the development of an integrated productive waqf–business incubator model within an Islamic 

entrepreneurship ecosystem. First, it extends existing research by integrating productive waqf with business 

incubation within a unified Islamic entrepreneurship ecosystem. Second, it provides comparative evidence 

from Indonesia and Thailand, thereby enriching the understanding of waqf-based entrepreneurship under 

different institutional settings. Third, it proposes an integrated conceptual model that offers practical 

implications for waqf institutions, Islamic boarding schools, policymakers, and Islamic financial institutions 

seeking to strengthen sustainable entrepreneurship through productive waqf. The findings are expected to 

contribute to both the advancement of Islamic social finance literature and the development of more resilient 

entrepreneurial ecosystems in Islamic educational institutions. 

 

Methods  

This study used a qualitative comparative case study method to explore how productive waqf and 

business incubators have been implemented in Islamic boarding schools to support the growth of Islamic 

enterprises in Indonesia and Thailand. A qualitative study was chosen because it was through this method 

that we could discover the real situation, identify details of the various aspects of the implementation, and 

gather the views of relevant people (Hamilton & Finley, 2019). Using a comparative case study design (Do 

Amaral, 2022), the researchers could not only uncover common and distinctive aspects of the two countries 

but also create a comprehensive theory drawing on their respective experiences (Rofiq et al., 2022). 

The research was conducted between January and June 2026 at Islamic boarding schools 

(pesantren) in North Sumatra, Indonesia, and Islamic boarding schools (pondok) in Southern Thailand. The 

Islamic boarding schools were selected using purposive sampling to ensure that each case provided rich and 

relevant information for the study. The selection criteria included: (1) the implementation of productive waqf 

programs; (2) active entrepreneurship or business incubation initiatives; (3) experience in managing waqf-

based economic activities; (4) accessibility for fieldwork and data collection; and (5) the willingness of 

institutional leaders to participate in the research. These criteria enabled the study to compare institutions 

with relevant experience in developing productive waqf-based entrepreneurship in Indonesia and Thailand. 

The two regions represent different institutional contexts: Indonesia has a relatively well-established waqf 

governance system and a large network of Islamic boarding schools, whereas Islamic boarding schools in 

Southern Thailand operate within a Muslim minority setting characterized by strong community engagement 

and different regulatory arrangements. These contextual differences provide an appropriate basis for 

comparative analysis.  

The study involved participants representing the main stakeholders responsible for managing 

productive waqf and entrepreneurship activities. Informants included Islamic boarding school leaders, nazirs 

managing productive waqf assets, managers of business units and business incubation programs, student 

entrepreneurs, Islamic finance practitioners, and academics specializing in waqf and Islamic 

entrepreneurship. Their diverse backgrounds enabled the researchers to gain comprehensive perspectives on 
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institutional governance, entrepreneurial development, financing mechanisms, and stakeholder collaboration. 

The number of informants was determined by data saturation, a process in which no further insights or 

themes emerged from additional interviews. This method guarantees that the collected data were sufficient to 

address the research objectives. 

Data were collected using multiple qualitative techniques (Manojlovich et al., 2015) to ensure a 

comprehensive understanding of the research phenomenon. Semi-structured interviews served as the primary 

data source, allowing participants to explain their experiences, institutional strategies, challenges, and 

expectations regarding the integration of productive waqf and business incubation. Participant observation 

was conducted to examine the operation of business units, entrepreneurial activities undertaken by students, 

and productive waqf management practices within the Islamic boarding schools. In addition, document 

analysis was conducted by reviewing waqf financial reports, institutional regulations, the entrepreneurship 

curriculum, business development records, and other relevant policy documents. 

The collected data were analyzed using thematic analysis (Clarke & Braun, 2017) following the 

interactive model (Miles et al., n.d.). The analysis began with data condensation through transcription, 

coding, and categorization of interview transcripts, observation notes, and institutional documents. Similar 

codes were grouped into broader themes related to waqf governance, entrepreneurship education, business 

incubation, institutional collaboration, and sustainability. Subsequently, the findings from Indonesia and 

Thailand were compared to identify recurring patterns, contextual differences, and complementary 

institutional practices. The final stage involved developing an integrated conceptual model illustrating how 

productive waqf and business incubators can jointly strengthen the Islamic entrepreneurship ecosystem. 

To ensure the credibility and trustworthiness of the findings, triangulation was applied by 

comparing information obtained from interviews, observations, and documentary evidence (Campbell et al., 

2020). Member checking was conducted with selected participants to confirm the accuracy of the 

researchers' interpretations. At the same time, peer discussions among the research team were undertaken to 

enhance analytical consistency and reduce researcher bias. Ethical principles were maintained throughout the 

study by obtaining informed consent from all participants, ensuring voluntary participation, protecting 

participants' anonymity, and using the collected information exclusively for academic and research purposes. 

 

Results and Discussion 

 

Comparative Role of Productive Waqf in Supporting Islamic Boarding School Entrepreneurship 

The findings reveal that productive waqf plays a strategic role in supporting entrepreneurship within 

Islamic boarding schools in both Indonesia and Thailand. In both countries, waqf has evolved beyond its 

traditional function as a religious endowment into a productive economic instrument that supports 

educational sustainability and entrepreneurial activities (Ayub et al., 2024). Productive waqf finances 

business units, provides operational resources, and creates opportunities for students to acquire 

entrepreneurial experience while pursuing religious education (Suyatno, 2023). However, the institutional 

arrangements and governance mechanisms through which productive waqf is managed differ considerably 

between the two countries. 

In Indonesia, productive waqf management benefits from a relatively comprehensive institutional 

and regulatory framework (Hadi et al., 2025). The implementation of Law No. 41 of 2004 on Waqf, 

supported by the Indonesian Waqf Board (BWI), provides legal certainty for waqf asset registration, 

management, and supervision. These regulations encourage Islamic boarding schools to develop productive 

waqf through commercial activities such as agriculture, retail businesses, cooperatives, and rental properties 

(Ayuniyyah et al., 2019). Consequently, productive waqf has become an increasingly reliable source of 

income that supports educational operations while creating opportunities for entrepreneurship among 

students (Abubakar & Rahman, 2021). 

Interviews with administrators of Indonesian pesantren indicate that productive waqf enables 

institutions to reduce dependence on tuition fees and charitable donations. Income generated from waqf-

based businesses is commonly reinvested into educational facilities, student scholarships, and entrepreneurial 

development programs. In several pesantren, productive waqf also provides seed funding for student 

business initiatives through Islamic cooperatives or revolving funds. These findings support previous studies 
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suggesting that professionally managed waqf contributes significantly to the financial sustainability of 

Islamic educational institutions and community economic development (Kamaruzaman & Ishak, 2023; 

Shulthoni et al., 2018). 

By contrast, Islamic boarding schools (pondok) in Southern Thailand operate under substantially 

different institutional conditions. Since Thailand does not have a centralized waqf authority comparable to 

the Indonesian Waqf Board, waqf management is largely organized at the community level through mosque 

committees, religious foundations, and local Islamic leaders (Kahraman, 2021). The absence of a 

comprehensive regulatory framework limits opportunities for institutional expansion, yet it also allows 

greater flexibility in responding to local community needs. 

Although formal governance structures are less developed, the findings indicate that social trust 

constitutes a major strength of productive waqf management in Southern Thailand. Community members 

actively participate in donating to, monitoring, and supporting waqf-funded activities because of the close 

relationships among religious leaders, donors, and beneficiaries (Hassama & Nor Asmat Ismail, 2023). Trust 

is reinforced through direct communication and shared religious values rather than through formal reporting 

systems. This community-based governance creates strong social legitimacy, enabling productive waqf 

initiatives to operate effectively despite limited institutional support. 

The comparison demonstrates that the differences between Indonesia and Thailand are primarily 

shaped by their institutional environments. Indonesia's Muslim-majority context has facilitated the 

establishment of national regulations, dedicated waqf institutions, and broader access to Islamic financial 

services (Hassama & Nor Asmat Ismail, 2023; Laila et al., 2025). These factors strengthen governance, 

accountability, and asset development. Conversely, Islamic boarding schools in Southern Thailand operate 

within a Muslim-minority context where community solidarity and informal institutions compensate for the 

absence of comprehensive regulatory support (Yusuf & Thongin, 2025). These contextual differences 

influence how productive waqf contributes to entrepreneurship development (Maulina et al., 2026). 

Despite these institutional differences, both countries share common objectives in utilizing 

productive waqf to promote economic self-reliance among Islamic boarding schools. In both contexts, waqf 

assets are increasingly viewed as productive capital capable of financing income-generating activities rather 

than merely supporting religious facilities. Administrators in both countries emphasized that entrepreneurial 

development is essential for preparing students to become economically independent while maintaining 

Islamic ethical values. This finding illustrates the expanding role of productive waqf in supporting broader 

socioeconomic development. 

The study further reveals that several challenges remain common across both countries. Limited 

managerial capacity among nazirs, insufficient entrepreneurial knowledge, and weak collaboration with 

Islamic financial institutions continue to constrain the optimization of productive waqf (Rahmi Edriyanti et 

al., 2021). Although Indonesia possesses stronger regulatory support, several pesantren still struggle with 

professional asset management and business innovation. Likewise, Islamic boarding schools in Thailand face 

difficulties expanding productive waqf due to financial constraints and limited institutional recognition. 

These shared barriers suggest that governance reforms alone are insufficient without parallel investments in 

human capital and institutional capacity. 

The comparative findings indicate that Indonesia and Thailand possess complementary strengths 

that could mutually enrich productive waqf development. Indonesia offers valuable experience in 

establishing formal governance systems, standardized reporting mechanisms, and institutional accountability 

through national waqf regulations. Meanwhile, Thailand demonstrates how strong community participation, 

local leadership, and social trust can sustain productive waqf initiatives even under limited regulatory 

conditions. Integrating these complementary strengths may contribute to a more resilient and socially 

embedded model of waqf governance (Rusydiana et al., 2025). 

Overall, this comparative analysis confirms that productive waqf is a critical pillar of Islamic 

boarding school entrepreneurship in both Indonesia and Thailand, albeit through different institutional 

pathways (Maulina et al., 2026; Suyatno, 2023). Indonesia emphasizes formal governance and regulatory 

support, whereas Thailand relies more heavily on community participation and religious leadership 

(Buchenrieder et al., 2017). Rather than viewing these differences as competing approaches, the findings 

suggest that combining institutional governance with community-based social capital offers a stronger 
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foundation for strengthening entrepreneurship within Islamic boarding schools. Such integration provides the 

basis for the proposed productive waqf–business incubator model developed in this study. 

 

Comparative Practices of Business Incubators in Indonesia and Thailand 

The comparative findings indicate that business incubators play an increasingly important role in 

promoting entrepreneurship within Islamic boarding schools in both Indonesia and Thailand. Although both 

countries share the objective of preparing students to become economically independent entrepreneurs 

guided by Islamic values, their incubation practices differ considerably in organizational structure, 

institutional support, and operational mechanisms. These differences reflect the distinct educational systems, 

regulatory environments, and socioeconomic contexts in which Islamic boarding schools operate. 

In Indonesia, business incubators are generally implemented through relatively formal institutional 

arrangements. Many pesantren have established business units, Islamic cooperatives (koperasi pesantren), 

entrepreneurship centers, and vocational training programs as integral components of their educational 

systems (Zaki et al., 2022). These institutions provide structured entrepreneurship education, business 

planning, financial management training, digital marketing, and mentoring programs for students. In several 

cases, incubator activities are incorporated into the pesantren curriculum, allowing students to acquire 

entrepreneurial competencies alongside their religious education (Anggadwita et al., 2021). 

The presence of formal organizational structures enables Indonesian Islamic boarding schools to 

manage entrepreneurship programs more systematically. Business units function not only as learning 

laboratories but also as sustainable income-generating enterprises that finance educational activities. 

Furthermore, collaborations with universities, government agencies, and Islamic financial institutions expand 

students' access to training, technology, and financial resources. Such institutional support contributes to 

more structured entrepreneurial development and enhances the long-term sustainability of incubation 

programs (Rai et al., 2025). 

Conversely, business incubation practices in Southern Thailand are generally more informal and 

community-oriented. Rather than operating dedicated business incubators, many Islamic boarding schools 

promote entrepreneurship through family-based enterprises, community businesses, and local economic 

activities. Students acquire entrepreneurial knowledge primarily through direct participation in family 

businesses, small-scale trading, agriculture, food production, and other community enterprises. Learning is 

largely experience-based and embedded within local social and religious networks. 

One notable strength of the Thai model lies in its strong orientation toward community 

entrepreneurship. Local Muslim communities actively support students by providing practical business 

opportunities, informal mentoring, and market access through trusted social networks (Susomrith & Suseno, 

2017). Family-owned microenterprises frequently serve as learning environments where students develop 

entrepreneurial skills while strengthening social responsibility and Islamic ethical values (Mohammed et al., 

2025). This close interaction between Islamic boarding schools and surrounding communities fosters an 

entrepreneurial culture deeply rooted in local traditions and cooperation (Anggadwita et al., 2021). 

The comparison demonstrates that each country possesses distinctive advantages. Indonesia offers 

stronger institutional capacity through formal governance, structured entrepreneurship training, dedicated 

business units, and broader access to external partnerships. These characteristics facilitate the systematic 

development of entrepreneurial skills and improve business scalability. In contrast, Thailand benefits from 

stronger social capital, community participation, and flexible entrepreneurial learning, which enable students 

to adapt quickly to local market conditions despite limited institutional resources (Pansuwong et al., 2023). 

Nevertheless, both incubation models face important challenges. In Indonesia, entrepreneurship 

programs sometimes become overly dependent on institutional funding and administrative procedures, 

reducing flexibility and innovation (Kania et al., 2021). Meanwhile, the informal nature of business 

incubation in Thailand limits opportunities for business expansion, access to formal financing, and 

professional mentoring (Goncalves et al., 2026). In both countries, stronger collaboration with Islamic 

financial institutions, universities, government agencies, and private-sector partners remains essential to 

enhance the effectiveness and sustainability of business incubation initiatives. 

Overall, the comparative analysis suggests that neither model is inherently superior; rather, they 

offer complementary strengths for the development of Islamic entrepreneurship. Indonesia demonstrates the 
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value of formal institutional support and structured entrepreneurship education, whereas Thailand highlights 

the importance of community engagement, experiential learning, and local business networks. Integrating 

these complementary practices could yield a more inclusive and sustainable business incubation model that 

strengthens entrepreneurial capacity within Islamic boarding schools and supports the broader Islamic 

entrepreneurship ecosystem (Napitupulu et al., 2026). 

 

Integrating Productive Waqf and Business Incubators 

The comparative findings demonstrate that integrating productive waqf with business incubators 

offers a promising strategy for strengthening the Islamic entrepreneurship ecosystem within Islamic boarding 

schools. Rather than functioning as separate institutional initiatives, productive waqf and business incubation 

can serve as complementary mechanisms that simultaneously address financial sustainability and the 

development of entrepreneurial capacity. Productive waqf provides long-term financial resources, while 

business incubators transform these resources into entrepreneurial opportunities through training, mentoring, 

innovation, and market access (Maulina et al., 2026; Mohd Thas Thaker et al., 2021). The comparison 

between Indonesia and Thailand further reveals that successful integration depends not only on financial 

resources but also on the quality of governance, institutional collaboration, and community participation. 

Indonesia illustrates how a well-established governance system can support the integration process. 

The existence of a comprehensive legal framework for waqf, institutional oversight by the Indonesian Waqf 

Board (BWI), and standardized financial reporting practices creates a transparent and accountable 

environment for the management of productive waqf. These governance mechanisms enhance stakeholder 

confidence and enable Islamic boarding schools to allocate waqf resources more effectively to 

entrepreneurship programs (Himmawan et al., 2025). Formal institutional arrangements also facilitate 

collaboration with government agencies, universities, Islamic financial institutions, and other development 

partners, thereby strengthening the sustainability of business incubation initiatives. 

In contrast, the experience of Southern Thailand demonstrates that strong community engagement 

can compensate for limited institutional regulation. Islamic boarding schools maintain close relationships 

with local Muslim communities, religious leaders, entrepreneurs, and family-owned businesses, creating an 

ecosystem characterized by mutual trust and collective responsibility. Community members actively 

contribute financial resources, mentoring, business experience, and market networks that support 

entrepreneurial activities among students (Rajchamaha & Prapojanasomboon, 2022). This socially embedded 

approach enables business incubation to develop organically through local collaboration rather than relying 

solely on formal institutional structures. 

The comparative analysis suggests that the strengths of Indonesia and Thailand are complementary 

rather than competing. Indonesia contributes institutional governance through clear regulations, professional 

waqf management, accountability systems, and transparent financial reporting. These elements ensure that 

productive waqf assets are managed efficiently and sustainably. Thailand, on the other hand, contributes to 

strong community participation, collaborative local networks, an entrepreneurial culture, and social trust, 

which encourage the active involvement of multiple stakeholders in supporting student entrepreneurship. 

Combining these strengths creates a more balanced entrepreneurial ecosystem that integrates institutional 

effectiveness with social legitimacy. 

Another important finding is that successful integration requires collaboration among multiple 

stakeholders beyond Islamic boarding schools themselves. Waqf institutions, Islamic financial institutions, 

universities, government agencies, local entrepreneurs, alums, and surrounding communities each perform 

complementary functions within the ecosystem. Waqf institutions provide sustainable financing, business 

incubators develop entrepreneurial competencies, universities contribute research and innovation, while 

communities and business networks facilitate market access and mentoring. The interaction among these 

actors strengthens both institutional resilience and entrepreneurial performance. 

Based on the comparative findings, this study proposes an integrated productive waqf–business 

incubator model comprising five interconnected pillars: waqf governance, entrepreneurship education, 

business incubation, Islamic financial support, and multi-stakeholder collaboration. Waqf governance serves 

as the institutional foundation by ensuring transparency, accountability, and sustainable resource 

management (Ayub et al., 2024). Entrepreneurship education equips students with business knowledge and 
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Islamic ethical values, while business incubators provide practical training, mentoring, and support for 

innovation (Elbanna et al., 2025). Islamic financial institutions expand access to sharia-compliant financing, 

and multi-stakeholder collaboration connects Islamic boarding schools with governments, universities, 

industries, alums, and local communities to create a supportive entrepreneurial environment (Elayah, 2025). 

The proposed model demonstrates that strengthening the Islamic entrepreneurship ecosystem 

requires integrating the institutional strengths observed in Indonesia with the community-based practices 

found in Thailand. Formal governance without active community participation may reduce institutional 

responsiveness, whereas strong community engagement without effective governance may limit long-term 

sustainability and scalability (Djatmiko et al., 2025). By combining these complementary approaches, 

Islamic boarding schools can establish a more resilient entrepreneurial ecosystem that enhances institutional 

sustainability, develops students' entrepreneurial capacity, and expands the socioeconomic impact of 

productive waqf in both Muslim-majority and Muslim-minority contexts. 

 

Challenges in Indonesia and Thailand 

The comparative findings reveal that although Indonesia and Thailand have made significant 

progress in utilizing productive waqf and business incubation to support entrepreneurship within Islamic 

boarding schools, both countries continue to face substantial institutional challenges. These challenges vary 

across their respective regulatory, social, and organizational contexts, yet collectively influence the 

effectiveness and sustainability of the proposed integration model. Understanding these differences is 

essential for designing policies and institutional strategies that are responsive to local conditions while 

maintaining the shared objective of strengthening the Islamic entrepreneurship ecosystem (Islam et al., 

2025). 

In Indonesia, one of the primary challenges concerns bureaucratic complexity and institutional 

governance. Although the country benefits from comprehensive waqf regulations and formal oversight by 

the Indonesian Waqf Board (BWI), administrative procedures related to waqf asset registration, certification, 

and institutional reporting are often perceived as time-consuming and complex. Several Islamic boarding 

schools reported that delays in the legalization of waqf assets limit their ability to develop productive 

business ventures and attract external investment. Consequently, regulatory strength does not always 

translate into operational efficiency. 

Another challenge observed in Indonesia relates to the professionalism of nazirs. While productive 

waqf management has expanded considerably, many nazirs continue to rely on traditional management 

approaches with limited expertise in business planning, financial management, investment analysis, and risk 

management. As a result, productive waqf assets are frequently underutilized despite their considerable 

economic potential. The findings suggest that strengthening human resource capacity through continuous 

professional development is as important as improving regulatory frameworks. 

In Southern Thailand, the challenges differ substantially. The absence of a comprehensive national 

regulatory framework for waqf limits institutional recognition and long-term planning for Islamic boarding 

schools. Most productive waqf initiatives depend heavily on local religious organizations and community 

contributions, making financial sustainability vulnerable to fluctuations in community support. Furthermore, 

operating within a Muslim-minority context restricts access to specialized Islamic financial institutions and 

public policy support that could otherwise facilitate entrepreneurship development. 

Funding limitations also represent a significant obstacle in Thailand. Unlike many Indonesian 

pesantren that have access to diversified waqf assets and institutional partnerships, Islamic boarding schools 

in Southern Thailand generally rely on relatively small-scale community donations and family-based 

enterprises. This financial constraint limits opportunities to establish formal business incubators, expand 

entrepreneurial training, or invest in technology and business innovation. Consequently, entrepreneurial 

activities often remain small in scale despite strong community commitment. 

Despite these contextual differences, several common barriers were identified across both countries. 

First, limited financial literacy continues to hinder the effective utilization of productive waqf (Akbar & 

Kassim, 2023). Many administrators, nazirs, and student entrepreneurs possess only basic knowledge of 

Islamic finance and lack the financial management competencies necessary to optimize waqf assets for 
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sustainable business development (Ayub et al., 2024). Improving financial literacy, therefore, represents a 

shared priority for strengthening waqf-based entrepreneurship (Mikail et al., 2024). 

Second, inadequate business literacy and weak stakeholder collaboration remain persistent 

challenges in both Indonesia and Thailand (Suranto et al., 2025). Although entrepreneurship programs have 

been introduced in many Islamic boarding schools, systematic training in business planning, innovation 

management, digital marketing, and market expansion is still limited. Furthermore, collaboration among 

waqf institutions, universities, Islamic financial institutions, government agencies, and private-sector 

organizations is often fragmented, reducing opportunities for knowledge sharing, mentoring, and resource 

mobilization. Strengthening these partnerships is essential to creating an integrated entrepreneurial 

ecosystem that supports long-term business sustainability (Lobo et al., 2025). 

Overall, the comparative analysis suggests that the challenges faced by Indonesia and Thailand are 

complementary rather than identical. Indonesia primarily requires improvements in institutional efficiency, 

professional governance, and regulatory implementation, whereas Thailand requires stronger regulatory 

recognition, diversified funding mechanisms, and broader institutional support. At the same time, both 

countries share a common need to improve financial and business literacy and to strengthen multi-

stakeholder collaboration. Addressing these country-specific and shared challenges will be fundamental to 

successfully integrating productive waqf and business incubators as a sustainable model for developing 

Islamic entrepreneurship within Islamic boarding schools. 

 

Proposed Integrated Productive Waqf–Business Incubator Model 

The principal contribution of this study is the development of an integrated productive waqf–

business incubator model derived from the comparative analysis of Islamic boarding schools in Indonesia 

and Southern Thailand. Rather than proposing a purely conceptual framework, the model is grounded in 

empirical findings that reveal complementary strengths between the two countries. Indonesia demonstrates 

relatively advanced institutional governance and regulatory support for productive waqf, whereas Thailand 

highlights the importance of community engagement, social trust, and local entrepreneurial networks. The 

integration of these complementary characteristics provides a more comprehensive framework for 

strengthening the Islamic entrepreneurship ecosystem within Islamic boarding schools (Mariyono, 2025). 

 
Figure 1. Integrated Productive Waqf-Business Incubator Model 

Source: Research Findings, 2026 
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The proposed model consists of five interconnected pillars that collectively support sustainable 

entrepreneurial development. The first pillar, governance, serves as the institutional foundation for 

productive waqf management (Ayub et al., 2024). This pillar emphasizes transparent governance, 

professional nazir management, legal certainty of waqf assets, financial accountability, and strategic 

planning. The Indonesian experience illustrates that effective governance, supported by national regulations 

and standardized financial reporting, enhances institutional credibility, fosters stakeholder confidence, and 

encourages the productive use of waqf assets for entrepreneurial development. 

The second and third pillars comprise productive waqf financing and business incubators. 

Productive waqf financing provides sustainable capital for entrepreneurial activities through endowment-

based investment, revolving funds, and sharia-compliant financing mechanisms (Ekawaty et al., 2025). 

Meanwhile, business incubators transform these financial resources into entrepreneurial outcomes by 

providing entrepreneurship education, mentoring, innovation support, digital business training, and market 

development. The findings demonstrate that financial resources alone are insufficient without incubation 

programs that develop entrepreneurial competencies, just as incubation programs require sustainable funding 

to ensure their long-term continuity. 

The fourth pillar emphasizes the strategic role of Islamic financial institutions in expanding the 

entrepreneurial ecosystem. Islamic banks, Islamic microfinance institutions, zakat organizations, and waqf 

institutions can provide complementary financial products, investment partnerships, financial literacy 

programs, and business advisory services (Pericoli, 2020). Strengthening collaboration with Islamic financial 

institutions enables Islamic boarding schools to diversify financing sources while ensuring that 

entrepreneurial activities remain aligned with sharia principles. This institutional linkage also enhances the 

scalability and sustainability of waqf-based enterprises beyond the boundaries of individual Islamic boarding 

schools. 

The fifth pillar is multi-stakeholder collaboration, which emerged as one of the most important 

findings from the comparative analysis. While Indonesia demonstrates the effectiveness of institutional 

governance, Thailand illustrates how community participation, local collaboration, and social trust create 

resilient entrepreneurial ecosystems despite limited regulatory support. The proposed model, therefore, 

integrates government agencies, universities, Islamic financial institutions, local entrepreneurs, alums, 

religious leaders, and surrounding communities into a collaborative network. Such collaboration facilitates 

knowledge transfer, mentoring, market access, technological innovation, and resource mobilization, thereby 

strengthening both institutional capacity and entrepreneurial resilience (Pericoli, 2020). 

The integrated model proposed in this study extends existing literature by positioning productive 

waqf not merely as a philanthropic funding instrument but as the financial foundation of an Islamic 

entrepreneurship ecosystem supported by business incubation and collaborative governance. The synthesis of 

Indonesia's strengths in governance, regulation, and financial accountability with Thailand's strengths in 

community participation, local collaboration, and entrepreneurial culture yields a novel framework 

applicable to both Muslim-majority and Muslim-minority contexts. Accordingly, this model offers 

theoretical contributions to the fields of Islamic social finance and entrepreneurial ecosystem research while 

providing practical guidance for policymakers, waqf institutions, and Islamic boarding schools seeking to 

establish sustainable entrepreneurship through productive waqf. 

 

Conclusion 

This study demonstrates that integrating productive waqf with business incubators offers a 

promising approach to strengthening the Islamic entrepreneurship ecosystem within Islamic boarding 

schools. The comparative analysis of Indonesia and Thailand reveals that productive waqf functions not only 

as a sustainable source of financing but also as an institutional mechanism that supports entrepreneurial 

development when combined with structured business incubation. While Indonesia benefits from stronger 

governance, regulatory support, and institutional accountability in managing productive waqf, Southern 

Thailand illustrates the importance of community participation, social trust, and local entrepreneurial 

networks in sustaining entrepreneurship initiatives. Rather than representing competing approaches, these 
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institutional characteristics complement one another and provide valuable insights for developing a more 

resilient model of Islamic entrepreneurship. 

The primary contribution of this study is the development of an integrated productive waqf–

business incubator model consisting of five interrelated pillars: governance, productive waqf financing, 

business incubators, Islamic financial institutions, and multi-stakeholder collaboration. Unlike previous 

studies that examined productive waqf, entrepreneurship education, or business incubation in isolation, this 

research demonstrates that sustainable entrepreneurial development requires the interplay among institutional 

governance, financial resources, entrepreneurial capacity building, and collaborative partnerships. By 

synthesizing best practices from Indonesia and Thailand, the proposed model extends the literature on 

Islamic social finance and entrepreneurial ecosystems while providing a comparative perspective applicable 

to both Muslim-majority and Muslim-minority contexts. 

From a practical perspective, the findings suggest that Islamic boarding schools should move 

beyond viewing productive waqf solely as a charitable asset and instead position it as a strategic instrument 

for entrepreneurial development. Strengthening the professional capacity of nazirs, expanding 

entrepreneurship education, improving access to Islamic financial services, and fostering collaboration with 

universities, government agencies, industry, and local communities are essential for enhancing the 

sustainability of waqf-based enterprises. For policymakers, the study highlights the importance of developing 

supportive governance frameworks, strengthening institutional capacity, and encouraging cross-sector 

partnerships that facilitate the integration of productive waqf into national entrepreneurship development 

strategies. 

Despite its contributions, this study has several limitations. The research was conducted using a 

qualitative comparative case study involving selected Islamic boarding schools in North Sumatra and 

Southern Thailand; therefore, the findings should not be generalized to all Islamic educational institutions. 

Furthermore, the study focuses primarily on institutional and managerial perspectives and does not 

quantitatively evaluate the economic performance or long-term impact of the proposed integration model. 

Future studies are encouraged to validate the proposed framework using quantitative approaches such as 

Structural Equation Modeling (SEM) or mixed-methods designs with larger samples across multiple 

countries. Comparative research involving other Muslim-majority and Muslim-minority contexts, as well as 

investigations into the role of digital waqf, Islamic fintech, and social impact measurement, would further 

enrich the understanding of productive waqf as a catalyst for sustainable Islamic entrepreneurship. 

 

References 

Abubakar, G. N., & Rahman, A. A. (2021). The Role of Waqf in the Youth Empowerment to Attain Quality 

Education in Kano for Sustainable Development Goals. In M. M. Billah (Ed.), Islamic Wealth and the SDGs 

(pp. 345–358). Springer International Publishing. https://doi.org/10.1007/978-3-030-65313-2_17 

Akbar, N., & Kassim, S. (2023). Why does Waqf Literacy Matter? Global Review of Islamic Economics and 

Business, 11(1), 123–133. https://doi.org/10.14421/grieb.2023.111-08 

Anggadwita, G., Dana, L.-P., Ramadani, V., & Ramadan, R. Y. (2021). Empowering Islamic boarding 

schools by applying the humane entrepreneurship approach: The case of Indonesia. International Journal of 

Entrepreneurial Behavior & Research, 27(6), 1580–1604. https://doi.org/10.1108/IJEBR-11-2020-0797 

Ayub, M., Khan, K., & Ismail, M. (2024). Waqf in Islamic Economics and Finance: An Instrument for 

Socioeconomic Welfare (1st ed.). Routledge. https://doi.org/10.4324/9781003477549 

Ayub, M., Khan, K., Khan, M., & Ismail, M. (2025). Management and governance of Awqāf as social 

finance institutions. Qualitative Research in Financial Markets. https://doi.org/10.1108/QRFM-01-2025-

0013 

Ayuniyyah, Q., Devi, A., & Kartika, T. (2019). The Indonesia Waqf Board (BWI): An Analytical Network 

Process Analysis: Governance and Sustainability and the Waqf System. In K. M. Ali, M. K. Hassan, & A. E. 

E. S. Ali (Eds.), Revitalization of Waqf for Socio-Economic Development, Volume II (pp. 207–228). Springer 

International Publishing. https://doi.org/10.1007/978-3-030-18449-0_11 

Aziz, M. N., & Mohamad, O. B. (2016). Islamic social business to alleviate poverty and social inequality. 

International Journal of Social Economics, 43(6), 573–592. https://doi.org/10.1108/IJSE-06-2014-0129 

Buchenrieder, G., Dufhues, T., Theesfeld, I., & Nuchanata, M. (2017). Participatory local governance and 

cultural practices in Thailand. Cogent Social Sciences, 3(1), 1338331. 

https://doi.org/10.1080/23311886.2017.1338331 



Integrating Productive Waqf and Business Incubators: A Comparative Study of Indonesia and Thailand 

12 | Vol. 1, No. 1                                                                                            Indonesian Journal of Waqf 

Studies  

Campbell, R., Goodman-Williams, R., Feeney, H., & Fehler-Cabral, G. (2020). Assessing Triangulation 

Across Methodologies, Methods, and Stakeholder Groups: The Joys, Woes, and Politics of Interpreting 

Convergent and Divergent Data. American Journal of Evaluation, 41(1), 125–144. 

https://doi.org/10.1177/1098214018804195 

Clarke, V., & Braun, V. (2017). Thematic analysis. The Journal of Positive Psychology, 12(3), 297–298. 

https://doi.org/10.1080/17439760.2016.1262613 

Djatmiko, G. H., Sinaga, O., & Pawirosumarto, S. (2025). Digital Transformation and Social Inclusion in 

Public Services: A Qualitative Analysis of E-Government Adoption for Marginalized Communities in 

Sustainable Governance. Sustainability, 17(7), 2908. https://doi.org/10.3390/su17072908 

Do Amaral, M. P. (2022). Comparative Case Studies: Methodological Discussion. In S. Benasso, D. 

Bouillet, T. Neves, & M. Parreira Do Amaral (Eds.), Landscapes of Lifelong Learning Policies across 

Europe (pp. 41–60). Springer International Publishing. https://doi.org/10.1007/978-3-030-96454-2_3 

Durst, S., & Gerstlberger, W. (2020). Financing Responsible Small- and Medium-Sized Enterprises: An 

International Overview of Policies and Support Programs. Journal of Risk and Financial Management, 

14(1), 10. https://doi.org/10.3390/jrfm14010010 

Ekawaty, M., Rohman, G. D., & Alvira Aina. (2025). Waqf-Based Endowment Funds as a Sustainable 

Financing Model to Enhance University Education Quality in Indonesia. Global Review of Islamic 

Economics and Business, 13(1), 045–061. https://doi.org/10.14421/grieb.2025.131-04 

Elayah, M. (2025). Partnerships for progress: Reinventing Qatar’s governance model through multi-sector 

collaboration. Policy Studies, 1–24. https://doi.org/10.1080/01442872.2025.2578434 

Elbanna, S., Soufi, M., Colak, M., & Younis, H. (2025). Charting the Future of GCC Entrepreneurship: 

Insights for Education and Incubation Centers from the UK, Turkey, and the Region. In E. Zaidan, E. Tok, 

A. Al-Fadala, & L. Cochrane (Eds.), The Future of Education Policy in the State of Qatar (Vol. 21, pp. 463–

490). Springer Nature Singapore. https://doi.org/10.1007/978-981-97-9667-0_23 

Goncalves, M., Saw, J. P., Choosuk, C., & Kaewapichai, W. (2026). Women’s entrepreneurship in Thailand: 

Navigating gendered demands, constraints, and strategic choices. Cogent Business & Management, 13(1), 

2655445. https://doi.org/10.1080/23311975.2026.2655445 

Hadi, M., Rum, J., Maguni, W., & Radiamoda, A. M. (2025). Toward a Holistic Legal Framework for 

Effective Waqf Implementation: Integrating Islamic Socio-Economic Models. Volksgeist: Jurnal Ilmu 

Hukum Dan Konstitusi, 15–42. https://doi.org/10.24090/volksgeist.v8i1.12590 

Hamilton, A. B., & Finley, E. P. (2019). Qualitative methods in implementation research: An introduction. 

Psychiatry Research, 280, 112516. https://doi.org/10.1016/j.psychres.2019.112516 

Hammar, A., & Millstein, M. (2020). Juxtacity: An Approach to Urban Difference, Divide, Authority, and 

Citizenship. Urban Forum, 31(3), 273–288. https://doi.org/10.1007/s12132-020-09402-8 

Hasan, H., & Yurista, D. Y. (2025). Social Entrepreneurship Management of Islamic Boarding School in 

Indonesia. Indonesian Journal of Business and Entrepreneurship. https://doi.org/10.17358/ijbe.11.1.82 

Hassama, A. & Nor Asmat Ismail. (2023). Factors Influencing Thai Muslims’ Willingness to Donate Cash 

Waqf to Religious Projects. ISRA International Journal of Islamic Finance, 15(4), 104–126. 

https://doi.org/10.55188/ijif.v15i4.518 

Himmawan, M. F., Ninglasari, S. Y., & Mirzal, H. (2025). A systematic literature review on waqf 

governance: Stakeholder analysis. International Journal of Ethics and Systems. 

https://doi.org/10.1108/IJOES-03-2025-0137 

Huang, Y., Li, K., & Li, P. (2023). Innovation ecosystems and national talent competitiveness: A country-

based comparison using fsQCA. Technological Forecasting and Social Change, 194, 122733. 

https://doi.org/10.1016/j.techfore.2023.122733 

Hudaefi, F. A., & Heryani, N. (2019). The practice of local economic development and Maqāṣid al-Sharī‘ah: 

Evidence from a Pesantren in West Java, Indonesia. International Journal of Islamic and Middle Eastern 

Finance and Management, IMEFM-08-2018-0279. https://doi.org/10.1108/IMEFM-08-2018-0279 

Iman, A. H. M., & Mohammad, M. T. S. H. (2017). Waqf as a framework for entrepreneurship. 

Humanomics, 33(4), 419–440. https://doi.org/10.1108/H-01-2017-0015 

Islam, A., Islam, M. A., Hossain, M. I., Nimfa, D. T., & Tehseen, S. (2025). Paradox of Sustainable Growth: 

The Interplay Between Small and Medium Enterprises and Non‐governmental Organizations and 

Government Helix. Business Strategy & Development, 8(1), e70054. https://doi.org/10.1002/bsd2.70054 

Jafar, A., Ibrahim, H., & Malik, R. (2025). Waqf: From classical charitable system to modern financial tool. 

International Journal of Ethics and Systems. https://doi.org/10.1108/IJOES-10-2024-0354 

Kahraman, S. (2021). Waqf and the Urban Housing Question: Islamic Land Donations for Housing in 

Bangkok. The American Journal of Economics and Sociology, 80(2), 637–663. 

https://doi.org/10.1111/ajes.12389 

Kamaruzaman, N. R., & Ishak, M. S. I. (2023). WAQF INSTITUTIONS: A SYSTEMATIC LITERATURE 

REVIEW ON GOVERNANCE, FINANCIAL MODELS, AND SOCIO-ECONOMIC IMPACT IN 



Cahyani et al. 
 

13 

ISLAMIC SOCIAL FINANCE. Advanced International Journal of Business, Entrepreneurship and SMEs, 

5(18), 134–151. https://doi.org/10.35631/AIJBES.518014 

Kania, I., Anggadwita, G., & Alamanda, D. T. (2021). A new approach to stimulate rural entrepreneurship 

through village-owned enterprises in Indonesia. Journal of Enterprising Communities: People and Places in 

the Global Economy, 15(3), 432–450. https://doi.org/10.1108/JEC-07-2020-0137 

Khan, F., & Hassan, M. K. (2019). Financing the Sustainable Development Goals (SDGs): The Socio-

Economic Role of Awqaf (Endowments) in Bangladesh. In K. M. Ali, M. K. Hassan, & A. E. E. S. Ali 

(Eds.), Revitalization of Waqf for Socio-Economic Development, Volume II (pp. 35–65). Springer 

International Publishing. https://doi.org/10.1007/978-3-030-18449-0_3 

Kunhibava, S., Muneeza, A., Khalid, M. B., Mustapha, Z., & Sen, T. M. (2024). Legal Framework for Waqf. 

In S. Kunhibava, A. Muneeza, M. B. Khalid, Z. Mustapha, & T. M. Sen, Islamic Social Finance (pp. 45–68). 

Springer Nature Singapore. https://doi.org/10.1007/978-981-97-1410-0_3 

Laila, N., Sukmana, R., Hadiningdyah, D. I., & Rahmawati, I. (2025). Critical assessment of cash waqf-

linked sukuk in Indonesia. Qualitative Research in Financial Markets, 17(4), 849–879. 

https://doi.org/10.1108/QRFM-11-2023-0291 

Li, C., Ahmed, N., Qalati, S. A., Khan, A., & Naz, S. (2020). Role of Business Incubators as a Tool for 

Entrepreneurship Development: The Mediating and Moderating Role of Business Startup and Government 

Regulations. Sustainability, 12(5), 1822. https://doi.org/10.3390/su12051822 

Liedtke, R. (2020). Incubators in Developing Countries and their Benefit from Regional Resources: A Case 

Study in Namibia. Springer Fachmedien Wiesbaden. https://doi.org/10.1007/978-3-658-28722-1 

Lobo, C. A., Marinho, A., Santos Pereira, C., Azevedo, M., & Moreira, F. (2025). The Role of Leadership 

and Strategic Alliances in Innovation and Digital Transformation for Sustainable Entrepreneurial 

Ecosystems: A Comprehensive Analysis of the Existing Literature. Sustainability, 17(13), 6182. 

https://doi.org/10.3390/su17136182 

Malecki, E. J. (2018). Entrepreneurship and entrepreneurial ecosystems. Geography Compass, 12(3), 

e12359. https://doi.org/10.1111/gec3.12359 

Manojlovich, M., Harrod, M., Holtz, B., Hofer, T., Kuhn, L., & Krein, S. L. (2015). The Use of Multiple 

Qualitative Methods to Characterize Communication Events Between Physicians and Nurses. Health 

Communication, 30(1), 61–69. https://doi.org/10.1080/10410236.2013.835894 

Mariyono, D. (2025). Forming multicultural entrepreneurs' attitudes (MEA): Insights from an Islamic 

boarding school. The Bottom Line. https://doi.org/10.1108/BL-03-2024-0030 

Maulina, R., Dhewanto, W., Faturohman, T., & Dellyana, D. (2026). What motivates waqf -based (Islamic 

endowment) entrepreneurs in creating sustainable welfare? An empirical investigation in Indonesia. Journal 

of Islamic Accounting and Business Research, 1–36. https://doi.org/10.1108/JIABR-11-2023-0383 

Mikail, S. A., Djafri, F., & Ahmad, M. (2024). Waqf and Microfinance Integration for Enabling Sustainable 

Financial Inclusion: Analysis of Sharīʿah Compliance. International Journal of Islamic Finance and 

Sustainable Development, 16(3). https://doi.org/10.55188/ijifsd.v16i3.901 

Miles, M. B., Huberman, A. M., & Saldaña, J. (n.d.). Qualitative Data Analysis: A Methods Sourcebook (3rd 

ed.). SAGE Publications. 

Mohammed Kabiru Musah, Muntaka Alhaj, Z., Hasan, A., & Abdul Aziz, D. (2023). Beyond Management 

Challenges: A Demise of a Cash Waqf Foundation. Journal of Islamic Social Finance, 1(2). 

https://doi.org/10.31436/jislamicsocfin.v1i2.12 

Mohammed, M. O., El Amri, M. C., & Kassymgali, A. (2025). Investigating students’ perceptions and 

intentions towards Islamic micro-entrepreneurship: Evidence from a waqf university in Turkiye. Journal of 

Islamic Accounting and Business Research. https://doi.org/10.1108/JIABR-01-2025-0033 

Mohd Thas Thaker, M. A., Amin, M. F., Mohd Thas Thaker, H., Khaliq, A., & Allah Pitchay, A. (2021). 

Cash waqf model for micro enterprises’ human capital development. ISRA International Journal of Islamic 

Finance, 13(1), 66–83. https://doi.org/10.1108/IJIF-08-2018-0091 

Mohsin, M. I. A., Dafterdar, H., Cizakca, M., Alhabshi, S. O., Razak, S. H. A., Sadr, S. K., Anwar, T., & 

Obaidullah, M. (2016). Financing the Development of Old Waqf Properties: Classical Principles and 

Innovative Practices around the World. Palgrave Macmillan US. https://doi.org/10.1057/978-1-137-58128-0 

Napitupulu, R. M., Sukmana, R., Sukmaningrum, P. S., & Khaliq, R. (2026). A New Framework of Islamic 

Entrepreneurship: Fostering Inclusivity, Sustainability—Policy Implications. Sage Open, 16(1), 

21582440261417027. https://doi.org/10.1177/21582440261417027 

Nofianti, L., Mukhlisin, M., & Irfan, A. (2026). Cash waqf innovation in Islamic financial institutions and its 

governance issues: case studies of Indonesia, Malaysia, and Türkiye. Journal of Islamic Accounting and 

Business Research, 17(4), 819–837. https://doi.org/10.1108/JIABR-12-2023-0420 

Pansuwong, W., Photchanachan, S., & Thechatakerng, P. (2023). Social innovation: Relationships among 

social and human capital, entrepreneurial competencies, and the growth of social enterprises in a developing-

country context. Social Enterprise Journal, 19(1), 51–79. https://doi.org/10.1108/SEJ-02-2022-0014 



Integrating Productive Waqf and Business Incubators: A Comparative Study of Indonesia and Thailand 

14 | Vol. 1, No. 1                                                                                            Indonesian Journal of Waqf 

Studies  

Pericoli, A. (2020). Islamic finance and charity in the Muslim world. The role of the Islamic Development 

Bank in financing aid. JEBA (Journal of Economics and Business Aseanomics), 5(2). 

https://doi.org/10.33476/j.e.b.a.v5i2.1656 

Rahmi Edriyanti, Muslim Marpaung, Sugianto, Uning Musthofiyah, & Lisa Listiana. (2021). The Strategy of 

Nazir Development in Indonesia: A Qualitative Study. AL-MUZARA’AH, 9(2), 231–245. 

https://doi.org/10.29244/jam.9.2.231-245 

Rai, R. S., Prasad, A., & Murthy, B. K. (2025). Incubation support for academia-based entrepreneurship: An 

empirical study. Journal of Asia Business Studies, 19(2), 289–314. https://doi.org/10.1108/JABS-02-2024-

0102 

Raimi, L., Abdur-Rauf, I. A., & Ashafa, S. A. (2024). Does Islamic Sustainable Finance Support Sustainable 

Development Goals to Avert Financial Risk in the Management of Islamic Finance Products? A Critical 

Literature Review. Journal of Risk and Financial Management, 17(6), 236. 

https://doi.org/10.3390/jrfm17060236 

Raimi, L., Abdur-Rauf, I. A., & Olaide Raimi, B. (2025). Interdependence of halal entrepreneurship and 

Islamic finance for creating a strong halal ecosystem. Journal of Islamic Marketing, 16(3), 929–954. 

https://doi.org/10.1108/JIMA-05-2023-0162 

Rajchamaha, K., & Prapojanasomboon, J. (2022). Influence of role models on the entrepreneurial skills of 

science and technology undergraduates. Education + Training, 64(7), 981–995. https://doi.org/10.1108/ET-

04-2021-0151 

Rofiq, N., Hasbi, M. Z. N., Muhammad, N., Asroni, A., & Irfan, A. (2022). Contribution to Islamic 

Philanthropy Through Productive Ownership Efforts to Enjoy the Economic Independence of Islamic 

Boarding Schools: (Case Study: A Modern Darussalam Gontor Islamic Boarding School's Waqf Institute). In 

P. W. Iswari, A. Wicaksono, Q. K. Anwar, Al Farabi, M. H. Al Hakim, & S. A. Bowo (Eds.), Proceedings of 

the 1st International Seminar on Sharia, Law and Muslim Society (ISSLAMS 2022) (pp. 11–22). Atlantis 

Press SARL. https://doi.org/10.2991/978-2-494069-81-7_3 

Rusydiana, A. S., Sukmana, R., Laila, N., & Riani, R. (2025). Waqf Development Models for Sustainable 

Development Goals: An Analytic Network Process Approach. International Journal of Islamic Finance and 

Sustainable Development, 17(1). https://doi.org/10.55188/ijifsd.v17i1.929 

Salaheldeen, M., & Azam, M. S. E. (2026). Exploring the catalyzing factors of halal entrepreneurs towards 

Sustainable Development Goals (SDGs): A qualitative approach. Journal of Islamic Accounting and 

Business Research, 1–22. https://doi.org/10.1108/JIABR-09-2024-0370 

Shulthoni, M., Saad, N. M., Kayadibi, S., & Ariffin, M. I. (2018). WAQF FUNDRAISING 

MANAGEMENT: A PROPOSAL FOR A SUSTAINABLE FINANCE OF THE WAQF INSTITUTIONS. 

Journal of Islamic Monetary Economics and Finance, 3, 153–178. https://doi.org/10.21098/jimf.v3i0.776 

Stam, E., & Van De Ven, A. (2021). Entrepreneurial ecosystem elements. Small Business Economics, 56(2), 

809–832. https://doi.org/10.1007/s11187-019-00270-6 

Sulistyowati, Sukmana, R., Ratnasari, R. T., A., & Widiastuti, T. (2022). Issues and challenges of waqf in 

providing healthcare resources. Islamic Economic Studies, 30(1), 2–22. https://doi.org/10.1108/IES-09-2021-

0034 

Suranto, B., Kovač, N., Haryono, K., Abdul Rahman, S. F., Mohd Shukri, A. F., Suder, M., Kusa, R., & 

Žugić, D. (2025). State of digitalization in Southeast Asia–a bibliometric analysis. Quality & Quantity, 

60(1), 1053–1080. https://doi.org/10.1007/s11135-025-02296-3 

Susomrith, P., & Suseno, Y. (2017). Social Capital and the Social Context of Business Networks. In 

Business Networks in East Asian Capitalisms (pp. 269–288). Elsevier. https://doi.org/10.1016/B978-0-08-

100639-9.00012-8 

Suyatno, S. (2023). Management and Development of Productive Waqf for Islamic Boarding Schools in 

Kampar Regency. Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE), 7(1), 395–422. 

https://doi.org/10.31538/iijse.v7i1.4099 

Ud Din, A., Awan, S. H., Haleem, M., & Farooq, S. H. (2026). Fostering startup projects through Business 

Incubation Centers in universities. Cogent Business & Management, 13(1), 2650860. 

https://doi.org/10.1080/23311975.2026.2650860 

Widiyanti, D. R., Pudjihardjo, M., Ekawaty, M., & Manzilati, A. (2022). Perpetual Concept of Waqf in 

Southeast Asia: Solution Concept of Sustainable Family Business in Overcoming Pandemic Covid-19. 

Brawijaya International Conference on Economics, Business and Finance 2021 (BICEBF 2021). 

https://doi.org/10.2991/aebmr.k.220128.034 

Wurth, B., Stam, E., & Spigel, B. (2023). Entrepreneurial Ecosystem Mechanisms. Foundations and 

Trends® in Entrepreneurship, 19(3), 224–339. https://doi.org/10.1561/0300000089 

Yukhong, C., Phuwanatwichit, T., Mangkhang, C., & Sarobol, A. (2019). Socialization Concepts and 

Educational Management Development to Create Muslim Citizenship through Private Islamic Schools in the 



Cahyani et al. 
 

15 

Southern Border Provinces of Thailand. International Journal of Islamic Thought, 15(1), 27–34. 

https://doi.org/10.24035/ijit.15.2019.003 

Yusuf, I., & Thongin, A. (2025). The role of Islamic education in building the Islamic public value of 

multicultural citizenship in southern Thailand. In W. Drechsler, S. Chafik, & R. Kattel (Eds.), Islamic Public 

Value (pp. 281–307). Edward Elgar Publishing. https://doi.org/10.4337/9781035333646.00025 

Zaki, I., Zusak, M. B. F., Mi’raj, D. A., & Hasib, F. F. (2022). Islamic community-based business 

cooperation and sustainable development goals: A case of pesantren community in Indonesia. International 

Journal of Ethics and Systems, 38(4), 621–632. https://doi.org/10.1108/IJOES-12-2021-0218 

Zhuang, T., & Liu, B. (2022). Sustaining Higher Education Quality by Building an Educational Innovation 

Ecosystem in China—Policies, Implementations, and Effects. Sustainability, 14(13), 7568. 

https://doi.org/10.3390/su14137568 

 


