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Introduction

One of the ways to compensate for capital shortages in economic problems, lack of liquidity, and oppressive sanctions
of enemies is to pay attention to domestic capacities. The problem of lack of government capital to allocate funds to the
organizations under its supervision, along with the high volume of bank deposits and also the existence of beliefs and
religious motivations in the majority of the people of Islamic Iran, makes us think of using people's participation in
economic activities. One of these solutions is the scientific and optimal use of waqgf, especially in the form of waqf funds
(Hoover, 2007; Farrell, 2007). Waqf funds are funds that collect assets donated by individuals to take steps to establish a
higher level of well-being and social justice in addition to satisfying the spiritual needs of individuals (Esavi et al, 2014).
According to the UNESCO report (UNESCO, 2009), which examined 51 countries, the impact of the economic crisis on
the education system in terms of cost-sharing (tuition and other costs), cost recovery (different types of student loans),
and financial diversity (income generating and collecting capital), has forced these institutions to become independent
without relying on the government budget. In Malaysia, the government budget allocation for higher education in 2016
decreased by 15.24% compared to 2015 (Hussin et al, 2016; Harun et al, 2016). This research examines the status of waqf
funds in the field of higher education during 28 years (1993-2021) from about 395 public and private institutions in
selected countries, namely Malaysia, Indonesia, the United States, Turkey, and the United Kingdom.

Research Methodology

This research is qualitative and descriptive. To achieve the goals of this research, a qualitative meta-analysis method
was used to examine the sources related to waqf funds in the field of higher education, which is based on secondary
information, including published magazine articles, websites related to universities and wagf funds, as well as financial
reports of universities, institutions, and colleges. Financial data on the return of waqgf funds, the amount of allocation, and
the return on assets were used from the website of the National Association of College and University Business Officers
(NACUBO), which annually reviews the financial status of universities. All the universities studied are members of the
mentioned association. Since the 1970s, the association has conducted annual voluntary surveys of member
universities on wagf returns and investment characteristics. About 2,500 private and public universities and educational
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institutes are members of this association, and 395 universities have been examined in this research according to the
selected countries. For this purpose, the following steps have been carried out: 1) identifying research results, 2)
combining selected research results and comparing them with each other, and 3) evaluating meta-analysis results to reduce
estimation errors. It is a statistical community or analysis unit in the meta-analysis approach of past studies. The contents
of the articles have been reviewed using the qualitative meta-analysis method, and the data related to academic
institutions have been calculated using Excel by calculating the average and checking the increase in resources.

Research Findings
The findings of the research are briefly mentioned in table number one and two.

Table 1- The status of assets and returns of wagf funds in the years 1993 and 2021 and their average changes

subject 1993 2021 average
Number of Number of g
average L average L growth
universities universities
Size of wagf funds (million dollars) 2,210 290 4,990 395 66%
Percentage re';tlj:é ;)f endowment 13.2% 138 90% 209 )
Percentage c_)f investment in 4.8% 27 7 6% 387 11%
alternative subjects
Percentage investment in stocks 58.55% 32 54.42% 390 -1.625%
Investment f’rfggf;‘;age in fixed 31.15% 29 18.75% 390 -26%
Current cost rate of fund operation 4.6 189 4.72% 371 0.3%

In the studied period of 28 years (1993 to 2021), the volume of wagf funds in the sample institutions has increased at

an average annual rate of 6.3, that if this percentage is calculated for the entire period, the overall increase is 488% from

4.272 billion dollars to 25.103 billion dollars. Based on the available literature, it has been determined that there are

various sources of wagf funds directed to higher education in the countries under study. These sources of waqf funds can
be categorized as described in table number two.

Table 2- Classification of wagf sources based on the purpose of waqf and devotees
1993 1998 2008 2021 Percentage of average annual changes

Total wagf (not adjusted)  4,272.4 9,987.6 17,469.4 25,102.7 6.3%
Total wagf (adjusted) 9,123.6 15,426.3 20,1179 25,107.7 3.6%
Kind of waqgf
Persons 4,463.6 18,2435 9,7241 11,2103 3.2%
Organizations 4,660 7,182.9 10,393.8 13,892.4 3.8%
Purpose of waqgf 0
Current affairs 5,107.5 7678 10,685.1 14,369.4 3.6%
Long-term affairs 4,016.1 7,7485 9,432.8 10,733.8 3.4%
Wagf details
Graduates 24422 4,806.2 57561 6,537.5 3.5%
Other people 20215 3,437.3 3,968 4,672.8 2.9%
Charitable institutions 18476 3,147.3 6,021.9 7,526.4 5%
Organizations 2,047.1 2,829,7 2,746.3 3,594.1 2%
other 765.3 1,0385 16255 2,771.8 4.5%

Discussion and Conclusion

The importance of providing financial resources through waqf funds for use in the field of higher education is evident
by examining the experience of Malaysia, America, Indonesia, Turkey, and the United Kingdom. Today, wagf funds have
been receiving more attention compared to other investment funds due to superior investment returns as well as charitable
intentions (Lerner et al, 2007: 241). In this study, the yield trend and the amount of investment in wagf funds in selected
colleges and universities between 1993 and 2021 have been investigated. In general, the volume of these funds has
performed well during the mentioned period, with an average growth rate of 6.3% per year. The review of wagf funds in
selected countries shows the increasing growth of the size of wagf funds, although it should be noted that most of the
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growth in the size and volume of waqgf funds was due to their investment performance. Also, this research shows that
wagf funds have recorded a significant return compared to the returns of other institutions, that the average real net return
in the period under review was about 12.3 percent. The significance of this return is compared to the return of 4.4% which
is indicated by the Standard & Poor's 500 indexes (Shaker & Borden, 2020). The type of investors in wagf funds has
changed from individuals to organizations. Also, the goal and intention of most investors in waqf funds have been current
and short-term issues. Also, the result of this research shows that among the different groups of investors in waqf funds,
university graduates and also charitable institutions have played the biggest role.

The results of this research are suggested to universities that seek to use similar methods by copying the investment
strategies of top wagf:

1. Academic waqgf funds should be used as a source of financing in all universities of the country.

2. Based on the experiences of countries, the establishment of academic waqf funds in line with current expenses is
a solution that can help improve the performance of universities.

3. Universities can enroll university graduates in wagf funds through a mechanism, and their future incomes can be
used for university expenses.
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