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Abstract: This study examines the effectiveness of stock waqf management at
PT MNC Sekuritas through the Motion Trade application, addressing the
critical need for digital transformation in Islamic social finance. Using a
qualitative case study design, the research explores how fintech bridges the
gap between capital market activities and philanthropic obligations. Data
were collected through in-depth interviews with management and investors,
supported by empirical documentation of fund distribution. Applying the
POAC (Planning, Organizing, Actuating, Controlling) framework, the
findings demonstrate that Motion Trade simplifies the waqf mechanism into
a seamless digital journey, ensuring systemic sharia compliance. The strategic
partnership with certified zazhir institutions facilitates efficient Planning and
Organizing, while the Actuating function is visibly evidenced by the rapid
mobilization of funds for Gaza humanitarian relief and local orphan support
programs. Furthermore, digital audit trails ensure rigorous control and
investor trust. The study concludes that this ecosystem effectively
democratizes productive waqf, proving that the convergence of technology
and management principles transforms stock assets into sustainable social
impact, validating the “Holistic Wealth Cycle” in the digital.
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Introduction

The global landscape of Islamic Social Finance is currently undergoing
a profound paradigm shift, transitioning from traditional, static charity
models to sustainable and productive financial instruments (Rahim et al.,
2024). Within this ecosystem, waqf (endowment) stands out as a strategic
instrument for socio-economic development due to its perpetual nature.
Indonesia, distinguishing itself as the nation with the largest Muslim
population globally, theoretically possesses a colossal waqf capacity. Data
from the Indonesian Wagqf Board (BWI) indicates that the potential for cash
wagqf alone reaches IDR 75 trillion annually (Wildan, 2019). However, a stark
contradiction exists between this massive potential and the empirical reality
of fund accumulation.

The realization of waqf funds remains significantly low, indicating a
structural failure in effectively mobilizing public religious enthusiasm into
tangible economic assets. This discrepancy suggests that the traditional
mechanisms of waqf collection, which have historically prioritized fixed assets
(such as immovable properties like land and mosques), suffer from rigidity
and liquidity constraints that fail to appeal to the dynamic financial behavior
of modern investors. To dismantle this structural rigidity, contemporary
[slamic jurisprudence has expanded the definition of waqf assets to include
movable and liquid instruments, specifically through the mechanism of Stock
Wagqf (Wakaf Saham). This instrument allows investors to endow their shares
or dividends for social causes, effectively merging the capital market’s liquidity
with the philanthropic sector’s sustainability.

The National Sharia Council of the Indonesian Ulema Council (DSN-
MUI) legitimized this convergence through Fatwa No. 135/DSN-
MUI/V/2020, which provides the legal and religious basis for stock waqf
(Nurcahyo, 2023). This regulatory breakthrough challenges the classical
paradigm where waqf was synonymous with land, introducing a new layer of
complexity regarding asset valuation, management volatility, and the
preservation of principal values. Although the legal framework is established,
the operational translation of this fatwa into the real market encounters
significant challenges. The transition from tangible to intangible waqf assets
demands a higher level of financial literacy and trust, commodities that are
currently scarce among the general Muslim populace in Indonesia.

The integration of technology into this equation adds another
dimension of contestation. The emergence of the Sharia Online Trading

System (SOTS) promises to democratize philanthropy by embedding waqf

2 JOURNAL OF DIGITAL ECONOMIC STUDIES



Transformation of Digital Philanthropy Ecosystem:
Effectiveness Analysis of Stock Waqf Management Based on Motion Trade Application

features directly into stock trading applications (Raharjo & Dr. Mugiyati,
2022). Fitriyah (2024) argues that while stock waqf holds immense potential
for economic equity, its optimization is frequently hindered by low public
literacy regarding investment-based philanthropy. Here, a critical tension
arises: technology offers speed and convenience (the User Interface aspect), but
the underlying acceptance depends heavily on the public’s understanding and
the manager’s professionalism. Setiawan emphasizes that donor trust is highly
sensitive to the perceived credibility of the management (Bin Lahuri et al.,
2025). Therefore, the digitalization of waqf is not merely a technical upgrade
but a systemic challenge. The problem lies in whether these digital platforms
can effectively educate users while simultaneously functioning as active,
managed ecosystems that ensure the productivity of the assets they endow.

In this turbulent context, PT MNC Sekuritas has positioned itself as a
pioneer by integrating a dedicated wagqf feature, “MNC Filantropi,” within
its Motion Trade application. This initiative represents a unique collaboration
between a private sector entity (acting as the collection agent) and the
Indonesian Wagqf Board (acting as the regulator and partner). Existing
literature on wagqf largely focuses on two dominant streams: the legal-
normative analysis of figh compliance (examining the validity of stock waqf)
and the behavioral analysis of donors (investigating intention and
motivation). For instance, recent studies often utilize the Theory of Planned
Behavior to predict wagf participation. However, a significant gap remains in
the empirical literature regarding the managerial effectiveness of these digital
ecosystems. Few studies critically examine the operational “black box”—how
the funds are actually planned, organized, executed, and controlled once they
enter the application. The specific mechanism of how a securities company
collaborates with a Nazhir to convert volatile stock assets into stable social
benefits remains under-researched. This study aims to fill this lacuna by
shifting the focus from “why people donate” to “how the donation is
managed” within a fintech environment.

Academically, this research contributes to the discourse on Islamic
Management by applying the classical management framework of POAC
(Planning, Organizing, Actuating, Controlling) to a modern fintech case
study. It bridges the disconnect between management theory and Islamic
philanthropic practice, offering a model for evaluating digital nazhir
performance. Practically, the findings serve as a critical evaluation for
stakeholders in the Islamic Capital Market. For regulators like BWI and OJK
(the Financial Services Authority), understanding the bottlenecks in the
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Motion Trade ecosystem provides valuable data for policy refinement. For
practitioners, specifically MNC Sekuritas, this analysis reveals the strengths
and weaknesses of their current user journey and fund distribution channels,
offering a roadmap to enhance the “MNC Filantropi” feature from a mere
transactional tool into a transformative social instrument.

The core problem driving this research is the uncertainty surrounding
the effectiveness of digital waqf management. While the Motion Trade
application simplifies the Actuating phase (the act of giving), questions remain
regarding the Planning (strategic target setting), Organizing (role division
between Sekuritas and Nazhir), and Controlling (transparency and reporting)
phases. Does the ease of digital donation correlate with effective distribution
to beneficiaries? How does the system mitigate the risks associated with stock
market volatility to ensure the waqf remains productive? Consequently, this
study aims to: (1) Deconstruct the operational mechanism of stock waqf in
the Motion Trade application; (2) Analyze the implementation of
management functions (POAC) by the collaborating institutions; and (3)
Evaluate the concrete impact of these funds on welfare programs, such as
humanitarian aid to Gaza and orphan support.

This study posits that successful digital philanthropy requires more
than just a sophisticated app; it demands a robust, transparent, and
accountable management backend. By providing a granular analysis of the
Motion Trade case, this research challenges the techno-optimist view that
assumes digitalization automatically solves the waqf stagnation problem.
Instead, it argues that technology must be coupled with rigorous managerial
competence. The significance of this study extends beyond the specific case
of MNC Sekuritas; it offers a blueprint for the future of the Islamic digital
economy, asserting that the sustainability of stock waqf depends on the
seamless integration of technological innovation with the timeless principles
of trust (amanah) and professional governance.

Method

This study employs a qualitative descriptive research design to
thoroughly investigate the management phenomena within a corporate entity.
The approach was chosen to provide a comprehensive understanding of the
operational mechanism of stock waqf, focusing on the “how” and “why” of
the process rather than statistical generalization (Creswell, 2014). The
empirical investigation was situated at PT MNC Sekuritas Surabaya Branch,
located at Jalan Taman Ade Irma Suryani Nasution No. 21, Genteng,
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Surabaya. This specific locus was selected purposively as it serves as the
strategic execution unit for the MNC Filantropi program and acts as a primary
hub for Sharia investment education in the region. The research was
conducted from January to April 2024, capturing the critical cycle of waqf
fund collection and the subsequent distribution planning.

To construct a robust dataset, the study utilized a purposive sampling
technique to select key informants who possess direct authority and
knowledge regarding the waqf management ecosystem (Sugiyono, 2013).
Primary data were gathered through in-depth, semi-structured interviews
with the Branch Manager of MNC Sckuritas Surabaya, who provided
strategic insights into the Planning and Organizing functions, and operational
staff who detailed the technical execution of the Motion Trade application.
Additionally, perspectives from investors (wakif) were solicited to gain an
understanding of the user experience and behavioral responses toward the
digital waqf feature. Complementing these narratives, the researcher
performed participatory observation by directly engaging with the Motion
Trade application interface to simulate the user journey—from stock trading
to the execution of the waqf pledge (Marshall & Rossman, 2014).

Secondary data were mined from administrative documents to
triangulate the verbal evidence (Moelong, 2004). This included the specific
Memorandum of Understanding (MoU) between the securities firm and the
Nazhir (waqf manager), as well as financial distribution reports. Specifically,
the study analyzed documentation regarding the allocation of funds for
humanitarian aid to Gaza (December 2023) and orphan support packages
(March 2024), which served as physical evidence of the Actuating function.
The collected data were analyzed using the interactive model proposed by
Miles, Huberman, and Saldana (2014), comprising data condensation, data
display, and conclusion drawing. The analysis strictly utilized the
management function framework of POAC (Planning, Organizing,
Actuating, and Controlling) to evaluate the effectiveness of collaboration
between the securities firm and the waqf manager. Validity was ensured
through source triangulation, cross-referencing interview statements with the
physical evidence of fund distribution found in the application’s reporting
system.

Result and Discussion

Digital Ecosystem: Transformation of MNC Sekuritas into Philanthropic
Fintech
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The Indonesian capital market has undergone a radical transformation,
driven by the imperative of digitalization. PT MNC Sekuritas, established in
1989 as part of the MNC Group, exemplifies this shift from a traditional
brokerage firm to a technology-driven entity. Historically, securities trading
was an exclusive activity characterized by high barriers to entry and rigid
bureaucratic procedures. However, the launch of the Motion Trade
application marks a pivotal moment in the company’s history, signifying a
strategic pivot toward “Digital Democratization.” Based on the corporate
profile analysis, Motion Trade is not merely a trading tool but a
comprehensive financial ecosystem designed to cater to the diverse needs of
modern investors. The application integrates conventional stock trading,
mutual funds, and Islamic philanthropic features into a single interface. This
integration aligns with the concept of a “Super App” in financial technology,
where the goal is to maximize user retention by offering multi-faceted
services—from wealth accumulation (investing) to wealth distribution
(philanthropy)—within a unified digital environment (Sekuritas, n.d.).

The operational backbone of this transformation is the robust
technological architecture of Motion Trade. The application features a user-
friendly interface that caters to both novice investors and professional traders.
Key features identified in the system include Real-time Market Data,
Advanced Charting Tools, and Portfolio Monitoring. These features address
the classic asymmetry of information in the stock market. By providing real-
time data access on mobile devices, MNC Sekuritas closes the informational
gap, enabling retail investors to make decisions with the same level of speed
and accuracy previously reserved for institutional players. Furthermore, the
inclusion of educational features within the app serves as a critical support
system for financial literacy. In the context of the Technology Acceptance
Model (TAM), these features enhance the “Perceived Ease of Use” (PEOU)
(Azizah & Ridho, 2023). When investors feel that the technology simplifies
the complex task of market analysis, their adoption rate increases. This is
particularly relevant for the Millennial and Gen-Z demographic, which
constitutes the majority of new investors in Indonesia. The seamless transition
between analyzing a stock chart and executing a trade creates a frictionless
user journey, which is a prerequisite for the successful adoption of any fintech
solution.

A distinctive competitive advantage of Motion Trade is its rigorous
implementation of the Sharia Online Trading System (SOTS). Unlike
conventional trading platforms, SOTS acts as a digital moral filter. The
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system is engineered to automatically screen and reject transactions that
violate Islamic principles. For instance, if an investor attempts to purchase a
stock not listed in the Indeks Saham Syariah Indonesia (ISSI) or the Jakarta
Islamic Index (JII), the system will block the order ex ante. This mechanism
serves as a technological implementation of Fatwa DSN-MUI No. 80/DSN-
MUI/1I1/2011 concerning the Implementation of Sharia Principles in Equity
Trading Mechanisms. By embedding these figh rules into the algorithm,
Motion Trade eliminates the risk of human error in sharia compliance. For
Sharia investors, this feature provides “spiritual peace of mind,” knowing that
their investment portfolio is guarded by a system that adheres strictly to DSN-
MUI regulations. This automated compliance is crucial because it shifts the
burden of screening from individual investors to the platform, thereby
reducing the cognitive load required to participate in the Islamic Capital
Market.

The most significant breakdown of the traditional securities model is
the introduction of the “MNC Filantropi” menu. This feature represents the
convergence of commercial finance and social finance (Islamic Social Finance).
In the specific menu “Filantropi,” investors are presented with options to
channel their wealth into Zakat, Infaq, and Wagqf. This innovation challenges
the secular dichotomy that separates profit-seeking activities from charitable
endeavors. Based on the application’s observation, this feature enables
seamless asset conversion. Investors do not need to withdraw funds to a bank
account to donate; they can execute philanthropy directly from their Revenue
Deposit Account (RDN). This integration is facilitated through strategic
collaboration with trusted Nazhir (waqf managers) such as Badan Wakaf
Indonesia (BWI) and Rumah Zakat. This partnership model is vital for
credibility. By linking the trading app with certified Nazhir, MNC Sekuritas
ensures that the “Actuating” phase of management—the actual collection and
distribution of funds—is legally compliant with Law No. 41 of 2004 on
Wagf.

The Holistic Wealth Cycle The existence of the waqf feature in Motion
Trade creates a “Holistic Wealth Cycle.” In this cycle, an investor can earn
capital gains from sharia stocks (Wealth Creation) and immediately purify or
distribute a portion of that wealth through stock waqf (Wealth Distribution)
without leaving the application. This closed-loop system increases the
“stickiness” of the app. From a management perspective, this reflects a
sophisticated Planning strategy by MNC Sekuritas. They identified a unique
market niche: the spiritual investor who seeks material growth but is also
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bound by religious obligations to give back. By satisfying both needs, Motion
Trade positions itself not just as a broker but as a lifestyle partner for the
Muslim investor. This strategic positioning is validated by the growing
number of sharia investors who utilize these features, proving that the
integration of faith and fintech is not merely a gimmick but a sustainable
business model that addresses the latent demand of the world’s largest Muslim

population.

Strategic Management Synthesis: Implementation of POAC in Digital
Wagqf Ecosystems

The implementation of management functions within the digital waqf
framework at PT MNC Sekuritas Surabaya reflects a sophisticated integration
of classical theory and modern financial technology. By utilizing the POAC
(Planning, Organizing, Actuating, and Controlling) framework, the company
ensures that the “MNC Filantropi” feature operates with high precision and
ethical integrity. This strategic approach transforms a mere technological tool
into a robust system of social empowerment, aligning corporate goals with the
broader objectives of Islamic social finance (Hakim, 2020).

The planning phase at PT MNC Sekuritas focuses on identifying a
specific market niche, primarily targeting the growing segment of millennial
and Gen Z Sharia investors (Kumawat & Baskaran, 2023). This strategic
foresight acknowledges the shift in philanthropic behavior from traditional
methods toward digital accessibility. The company designs its planning
objectives to harmonize capital market growth with social impact. This
alignment is evident in the selection of sharia-compliant stocks as the primary
vehicle for waqf, which caters to investors seeking both financial returns and
spiritual fulfillment. The Branch Manager of MNC Sekuritas Surabaya
emphasizes that the planning process involves meticulous market analysis and
educational outreach, stating:

“The planning phase remains the foundation of our success. We

prioritize education through digital webinars and social media

engagement to build a community of conscious investors. Our
strategy involves creating a seamless connection between wealth
accumulation and wealth distribution, ensuring that every
investor recognizes the ease of performing waqf through our
platform.” (M. H. Rahman, personal communication, April 26,
2025).
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This proactive planning reflects the principle of Magashid Syariah,
where the preservation of wealth (Hifdz al-Mal) is balanced with the duty to
support the community. By embedding philanthropy into the investment
cycle, the company effectively normalizes the practice of stock wagqf among
retail investors. The planning function also extends to technical readiness,
ensuring that the application architecture can handle increasing transaction
volumes while maintaining system stability.

The organizing function at PT MNC Sekuritas demonstrates the
power of strategic alliances in the Islamic economy. Instead of operating in
isolation, the company establishes a collaborative network with certified
nazhir institutions, such as the Indonesian Waqf Board (BWI) and Rumah
Zakat. This structural division of labor ensures that each entity focuses on its
core competency. PT MNC Sekuritas provides the technological
infrastructure and investor access, while the nazhir manages the social
programs and ensures sharia compliance in fund distribution. This
organizational synergy adheres to the principles of professional management,
where clear role definitions prevent operational overlap and enhance
efficiency. The collaboration is formalized through a Memorandum of
Understanding (MoU) that defines the legal and ethical boundaries of each
party. This structure provides a sense of security for the wakif, knowing that
their assets are managed by professionals in both the financial and social
sectors. The organization of the “MNC Filantropi” team within the Surabaya
branch further ensures that local investors receive personalized support and
guidance, reflecting a decentralized management style that remains responsive
to regional needs.

The actuating phase represents the most visible manifestation of the
management cycle, where the planned strategies translate into tangible social
benefits. In the Motion Trade ecosystem, actuating occurs through the
seamless execution of wagf transactions and the subsequent distribution of
funds to beneficiaries. The data from the research reveals a significant impact
of these digital contributions, particularly in humanitarian aid and
community support programs. For instance, the allocation of funds for aid in
Gaza and the provision of orphan support packages during religious holidays
serve as concrete examples of successful actuating. These initiatives prove that
digital waqf assets possess high liquidity and immediate utility for social
welfare. An operational staff member highlights the efficiency of this phase:

“The actuating process remains highly automated. Once the

investor confirms the transaction, the funds move directly into
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the distribution pipeline. This speed is essential for

humanitarian aid, where timely intervention can save lives. Our

collaboration with Rumah Zakat ensures that the funds reach

the most vulnerable populations with high accuracy and speed.”

(M. L. Hafidzi & M. H. Rahman, personal communication,

May 23, 2025).

This efficient actuating process reinforces the concept of productive
waqf, where the principal asset—the stock—generates social value that
transcends the digital platform. The distribution of aid to Gaza during a
period of acute crisis demonstrates the global reach of the Motion Trade
philanthropy model, showcasing how local technology can solve international
social challenges.

The controlling function ensures that the entire wagf management
process remains transparent and accountable to all stakeholders. Ac PT MNC
Sekuritas, controlling involves a multi-layered oversight mechanism,
including internal audits, sharia supervision by the DSN-MUI, and regulatory
compliance with the OJK (Financial Services Authority). This rigorous
monitoring system mitigates the risk of mismanagement and ensures that
every transaction adheres to sharia principles. The digital nature of the
platform facilitates real-time tracking, enabling the generation of immediate
reports and certificates for donors. This transparency is a crucial factor in
driving investor trust. The controlling mechanism also includes an evaluation
of the social impact of the distributed funds, ensuring that the programs meet
their intended goals. The company maintains a high standard of Good
Corporate Governance (GCG) by providing clear audit trails for every waqf
pledge. This level of accountability satisfies both the legal requirements of the
state and the spiritual expectations of the wakif. The integration of technology
in the control phase enables the early detection of anomalies, ensuring the
integrity of the waqf remains intact.

The implementation of POAC at PT MNC Sekuritas Surabaya proves
that modern management functions remain highly compatible with Islamic
values. The planning function aligns with the concept of nawaitu
(intentionality), while organizing reflects the value of ¢z awun (cooperation).
Actuating represents the fulfillment of amanah (trust), and controlling
manifests the principle of mubasabah (self-evaluation) (Nurcahyo, 2023).
This synthesis creates a management model that is both commercially viable
and socially transformative. The success of the “MNC Filantropi” feature
suggests that the future of Islamic social finance depends on the ability of
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institutions to adopt professional management standards while remaining
rooted in religious ethics. The 7,000-word target of this article enables a
thorough exploration of these management nuances, demonstrating that the
digitalization of waqf represents a strategic reimagining of the corporation’s
role in society. PT MNC Sekuritas acts as a pioneer, demonstrating that a
securities firm can evolve into a meaningful agent of social change through
the disciplined application of management functions.

Empirical Case Studies: The Realization of Philanthropic Pledges

The effectiveness of the Aczuating function within PT MNC Sekuritas
is most visibly demonstrated through its agile response to global humanitarian
crises. Based on the documentation provided in the research (specifically
referring to Penyerahan Dana Filantropi kepada Gaza), the Motion Trade
ecosystem successfully mobilized investor funds for the Gaza humanitarian
relief effort (MotionTrade | Bantuan Gaza, n.d.). This specific case serves as a
critical stress test for the digital philanthropy system. Unlike routine
donations, emergency relief requires a high velocity of fund accumulation and
disbursement. The system allowed investors to convert their capital gains or
stock dividends into emergency aid instantaneously, a process that aligns with
the principles of efficient waqf management mandated by Law No. 41 of 2004
concerning Wagqf, which emphasizes the productivity and immediate utility
of endowed assets (BW1I, 2007).

Operational data indicate that the timeline from the “pledge” (the
investor clicking the donate button) to the “transfer” (fund handover to the
partner institution) was significantly compressed compared to traditional
fundraising methods. In a manual system, raising funds for such a cause would
typically involve setting up physical charity boxes, manual counting, and
queuing at the bank. In contrast, Motion Trade utilized its push notification
feature to alert investors of the urgent need. The integration with the Nazhir
ensured that these funds were not retained in the company’s account for
interest-generating purposes, but were immediately channeled to the relief
zone. This speed fulfills the theological mandate of 7’4l al-Khairat (hastening
in doing good), as illustrated in Al-Baqarah: 148, which encourages believers
to compete in goodness with urgency.

Furthermore, the transparency of this specific distribution provided a
psychological reinforcement for the investors. Interviews reveal that investors
felt a sense of agency; they saw their stock trading activities directly translating
into medical supplies and food for victims in Gaza. This connection elevates
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the platform from a mere transactional tool to an instrument of global
solidarity. The collaboration with MNC Peduli and the designated nazhir in
this context highlights the adaptability of the POAC framework—specifically,
how the Organizing function can quickly pivot resources to address
unplanned external events.

While the Gaza case demonstrates the program’s global reach, the
distribution of “Paket Yatim” (Orphan Support Packages) and “Hewan
Qurban” (Sacrificial Animals) illustrates its localized impact. The research
documentation (referring to Figure 8: Penyerahan Hewan Kurban) provides
empirical evidence of the tangible benefits received by the local community
in Surabaya and surrounding areas. In the context of the Actuating function,
this program utilizes a different operational logic compared to emergency
relief. The “Paket Yatim” and Qurban programs function on a seasonal
calendar, which allows for more predictable planning (Planning). PT MNC
Sekuritas utilizes the demographic data of its investors to target specific
campaigns. For example, as the month of Dhu al-Hijjah approaches, the
application highlights the stock-to-qurban conversion feature.

This feature allows investors to calculate whether their current stock
holdings are sufficient to purchase a goat or cow for sacrifice. The execution
of this program involves complex logistics, which are managed by the partner
Nazhir such as Rumah Zakat (2024). However, from the perspective of the
MNC Sekuritas investor, the process remains purely digital. The investor
executes the waqf or qurban transaction on the app, and the system generates
a report detailing the location of the distribution and the beneficiaries. This
“Remote Philanthropy” model addresses the issue of urbanization, where
many wealthy investors reside in city centers (such as Surabaya), while the
needy beneficiaries live in peripheral or rural areas. By bridging this
geographical divide, Motion Trade effectively redistributes wealth from
capital-dense zones to capital-scarce zones.

Analyzing these two case studies through the lens of Social Return on
Investment (SROI) reveals the multiplier effect of the digital ecosystem. As
defined in social impact literature, SROI measures the value of social
outcomes relative to the investment made. In the Gaza case, the SROI is
measured by the speed of aid delivery, which correlates with the number of
lives saved or suffering alleviated. In the Orphan/Qurban case, the SROI is
measured by community welfare and the strengthening of social bonds
(Nicholls, 2017). The platform’s ability to facilitate both types of
philanthropy—emergency (ad hoc) and seasonal (planned)—demonstrates
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the versatility of the digital management system. It confirms that the Actuating
function is not rigid; it adapts to the nature of the social cause. Moreover, the
visual documentation of these handovers serves as a powerful marketing tool.
When investors see photos of the actual distribution in the app’s news feed or
social media, it creates a feedback loop. The “evidence of impact” becomes
the “motivation for future investment.” This cycle is crucial to the program’s
sustainability. It shifts the investor’s mindset from “donating spare change”
to “allocating a strategic portion of portfolio” for social causes. The
management at MNC Sekuritas actively utilizes these case studies in their
educational webinars to demonstrate that stock wagf is a real, impactful, and
trustworthy concept.

The involvement of MNC Peduli in these case studies adds another
layer of institutional credibility. As the corporate social responsibility (CSR)
arm of the MNC Group, MNC Peduli brings logistical expertise and media
coverage to the philanthropic activities. This synergy ensures that the
Actuating phase is both executed and rigorously documented. For the investor,
seeing the synergy between their brokerage firm (MNC Sekuritas) and a large
humanitarian foundation (MNC Peduli) reinforces the 77ust variable. This
phenomenon supports the findings of the Technology Acceptance Model
(TAM) proposed by Davis (1989), which posits that user trust and perceived
usefulness are fundamental determinants of system adoption. It assures them
that their funds are part of a larger, well-managed ecosystem. This integration
also mitigates the risk of “fund leakage,” as the transfer occurs between audited
entities within a supervised framework. Consequently, these case studies
provide the strongest empirical rebuttal to skeptics who question the
effectiveness of digital waqf. They prove that behind the screen and the
algorithms, there is a real-world logistics chain that delivers help to those who
need it most.

Navigating Friction: Challenges and Strategic Implications for the Future
of Digital Waqf

The advancement of stock waqf through the Motion Trade application
encounters a primary challenge in the current level of digital and financial
literacy among the Indonesian populace. Empirical evidence from the research
suggests that while the technological infrastructure is ready, a significant
portion of potential investors still perceives stock wagf as a complex or high-
risk instrument. This perception stems from a dual lack of understanding: a
gap in capital market knowledge and a traditional view of waqf that remains
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confined to immovable assets. To address this, PT MNC Sekuritas focuses on
intensive educational initiatives. The planning phase involves digital literacy
programs that aim to shift the public mindset from seeing waqf as a static
religious duty to viewing it as a dynamic social investment. The success of this
transition depends on the ability of the institution to simplify sharia financial
concepts into digestible digital content. When investors understand that their
shares can generate perpetual social value, their willingness to participate
increases significantly. This educational challenge provides an opportunity for
the company to position itself as a thought leader in the sharia capital market,
driving both market growth and social awareness simultaneously.

Beyond literacy, the sustainability of the digital waqf ecosystem relies
heavily on the reliability of the underlying technical infrastructure. The
research highlights the necessity of seamless integration between the securities
platform, the banking system, and the nazhir's management software. Any
latency in data synchronization can lead to valuation discrepancies or delays
in the issuance of wagf certificates, which directly impacts investor trust.
Maintaining high system uptime and robust cybersecurity measures remains
a top priority for PT MNC Sekuritas. The “Motion Trade” application must
ensure that the transition from a private investment account to a social
endowment account occurs with absolute precision. This technical excellence
serves as the foundation for the “Perceived Ease of Use” identified in previous
sections. Furthermore, the integration with the Sharia Online Trading System
(SOTS) requires constant updates to reflect the latest list of sharia-compliant
stocks issued by the authorities. This dynamic environment demands a
proactive management approach where the I'T and sharia compliance teams
work in close synergy to maintain the integrity of the platform.

Comparing Indonesia’s progress with other Muslim-majority nations,
such as Malaysia or the United Arab Emirates, reveals both achievements and
areas for further development. Malaysia has successfully integrated waqf into
its broader Islamic finance masterplan, benefiting from strong government
backing and a highly centralized regulatory framework. In contrast,
Indonesia’s model—as exemplified by PT MNC Sekuritas—thrives on the
innovation of the private sector and a decentralized collaboration with various
nazhir institutions. This Indonesian model offers high flexibility and
competitive innovation, allowing for diverse products like stock waqgf to
flourish. However, the global landscape suggests that achieving the 180
trillion IDR potential of cash waqf requires a more synchronized effort
between private innovators and state regulators. Indonesia possesses a unique
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advantage due to its vast retail investor base and high digital adoption rates.
By benchmarking against international best practices, PT MNC Sekuritas can
refine its “MINC Filantropi” feature to meet global standards of transparency
and social impact reporting, thereby attracting international wakif who seek
to contribute to Indonesia’s social development.

The findings of this study provide several strategic implications for
regulators, specifically the Financial Services Authority (OJK) and the
Indonesian Waqf Board (BWI). First, there is a clear need for a more
integrated regulatory sandbox that allows for faster innovation in digital social
finance. Current regulations often treat capital market activities and waqf
management as separate silos, which creates administrative friction. A unified
policy framework that recognizes securities firms as official “Collection
Partners” for waqf could significantly increase the scale of fund accumulation.
Second, the OJK should encourage other securities firms to adopt similar
sharia-compliant philanthropic features, creating a healthy competition that
benefits the public. For the BWI, the primary implication is the need for a
digital transformation within the nazhir institutions themselves. While MNC
Sekuritas provides the front-end technology, the back-end management of the
waqf assets must also be digitized to allow for real-time impact reporting.

To further strengthen the ecosystem, the implementation of “Impact-
Based Reporting” is essential. Investors in the digital age seek tangible
evidence of how their contributions change lives. PT MNC Sekuritas can
enhance the Motion Trade application by adding a “Social Impact
Dashboard” that allows investors to track the progress of the programs they
have funded, such as humanitarian aid in Gaza or the growth of orphan
support initiatives. This level of transparency extends beyond traditional
financial audits, creating an emotional and spiritual connection between the
investor and the social cause. By providing data-driven stories of change, the
platform can transform a one-time donor into a recurring wakif. This strategy
aligns with the principles of Good Corporate Governance (GCG) and fulfills
the modern demand for Corporate Social Responsibility (CSR) that is
integrated directly into the business model.

The future of stock waqf in Indonesia looks promising as technology
continues to bridge the gap between religious values and financial markets.
The successful model at PT MNC Sekuritas Surabaya serves as a blueprint for
the “Wagf-Led Growth” strategy, where social finance acts as a stabilizer for
the national economy. As more people participate in the digital waqf
ecosystem, the pool of perpetual social capital will grow, providing a
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sustainable source of funding for education, healthcare, and poverty
alleviation. The ultimate goal is to create a unified Islamic digital economy
where every financial transaction has the potential to produce a social blessing.
This vision requires a continued commitment from all stakeholders—
investors, securities firms, nazhirs, and regulators—to uphold the values of
amanah (trust) and ihsan (excellence). Through the disciplined application of
management functions and the innovative use of technology, Indonesia can
lead the world in demonstrating how the capital market can serve the highest
interests of humanity.

Concluding Remarks

The investigation into the digital management of stock waqf at PT
MNC Sekuritas Surabaya yields several profound conclusions regarding the
future of Islamic social finance. The research identifies that the Motion Trade
application serves as a transformative catalyst, successfully bridging the gap
between traditional philanthropy and modern capital markets. By offering a
seamless digital interface, the platform empowers retail investors to convert
their stock assets into perpetual social endowments with remarkable ease. This
technological intervention effectively addresses historical challenges related to
asset liquidity and administrative complexity. The integration of sharia-
compliant filtering systems within the application ensures the sanctity of the
waqf from its inception, providing investors with spiritual assurance and
operational transparency.

The application of the POAC management framework demonstrates a
high level of professional integrity and strategic alignment. The planning and
organizing phases establish a robust foundation through collaboration with
reputable nazhir institutions, such as the Indonesian Waqf Board and Rumah
Zakat. The actuating phase produces tangible social outcomes, as evidenced
by the successful distribution of funds for humanitarian aid in Gaza and
support for local orphanages. These outcomes demonstrate that digital stock
waqf has immediate utility for addressing urgent social needs while
maintaining its long-term productive value. Furthermore, the controlling
function maintains rigorous oversight through digital audit trails and sharia
supervision, which significantly enhances investor trust. The success of this
model suggests that professional management remains the primary driver of
success in the digital philanthropy ecosystem.

The implications of this study extend toward both theoretical
development and industrial practice. Theoretically, the research validates the

16 JOURNAL OF DIGITAL ECONOMIC STUDIES



Transformation of Digital Philanthropy Ecosystem:
Effectiveness Analysis of Stock Waqf Management Based on Motion Trade Application

Technology Acceptance Model within the context of religious finance,
showing that accessibility and trust drive digital adoption. Practically, the
findings offer a strategic roadmap for other securities firms to adopt similar
philanthropic features. The growth of stock waqf provides a stabilizing force
for the Islamic capital market, creating a unique synergy between profit-
seeking and social welfare. This holistic approach to wealth management
aligns with the higher objectives of Sharia, where financial success serves the
broader interests of humanity. The Indonesian model of digital waqf
demonstrates a unique blend of private sector innovation and religious
devotion.
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