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Abstract
Islamic social funds such as zakat and waqf have significant
potential to support financial stability and national economic
resilience. However, the investment management of these
funds is often constrained by the limited use of systematic and
measurable strategies among fund managers. This study aims
to develop an integrated technical analysis strategy to support
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Received November 18,2025 management of Islamic social funds. The research employs a
Revised December 15,2025  quantitative analytical method with a cross-sectional approach
Accepted January 21,2026 using historical market data. The strategy integrates three
technical analysis indicators: trend lines, support and
resistance levels, and moving average analysis. Empirical
Keywords: luanic swialfinants, - simulations are conducted on stocks listed in the Jakarta
’fefb”w!‘m”ﬁm i@iﬂmgﬂé #44f slamic Index over the past five years to evaluate the
anvestrient Isamiz cquiy market performance of the proposed strategy. The results show that
the integrated technical analysis strategy produces more stable
and profitable returns compared to the buy-and-hold strategy,
while maintaining controlled levels of maximum drawdown.
These findings indicate that the integration of technical
analysis tools can enhance the effectiveness of investment
decisions and strengthen the role of zakat and waqf funds as
instruments supporting economic stability and resilience.

INTRODUCTION

The Islamic capital market in Indonesia has experienced significant growth
and has become an integral part of the national financial ecosystem (Hidayah, 2021;
Utomo et al, 2021). This growth is supported not only by technological
advancements that facilitate investment access but also by increasing awareness
among Muslims to invest in accordance with Islamic principles (Al-Roubaie &
Sarea, 2020). In terms of zakat funds, a statement issued by the National Amil Zakat
Agency on March 21, 2025, estimates that the potential national zakat fitrah in 2025
will reach approximately 604,813.992 tons of rice, equivalent to around IDR 8
trillion. This monetary estimate is calculated based on the national average price of
medium-quality rice, which is IDR 14,337 per kilogram. Meanwhile, regarding waqf
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funds, according to information published on the website of the Ministry of
Religious Affairs of the Republic of Indonesia, the Chairman of the Indonesian
Wagqf Board, Kamaruddin Amin, stated that Indonesia has a waqf potential of
nearly IDR 400 trillion annually.

In a broader context, the potential of Islamic social funds, particularly zakat
and wagqf, represents an essential driving force in supporting financial stability and
national economic resilience (Danlami et al., 2023). These funds, entrusted to
Nazhir and Amil, have a dual role: as instruments of wealth redistribution and as
productive capital that can be invested to generate optimal and sustainable returns.
The strategic role of zakat and waqf is crucial in reducing the fiscal burden on the
state, alleviating poverty, and serving as an economic buffer amid global market
fluctuations (Razak, 2020).

However, the main challenge lies in optimizing the productive assets of these
funds. Zakat and waqf funds are often still managed using passive investment
strategies, resulting in less than optimal returns. Unsystematic management risks
reducing the social and economic impact that can be distributed to mustahik and
mauquf alaih, which in turn weakens the role of these community funds as a buffer
for financial stability (Azmi et al., 2021; Muqorobin & Urrosyidin, 2023). As
reported by Jawa Pos on Thursday, September 25, 2025, the realization of both
collections remains far below their potential. For waqf, the recorded land area
reaches approximately 420 thousand hectares equivalent to six times the area of
Jakarta yet only about 30 percent is used productively. These data indicate that the
available assets have not been optimally managed as instruments for poverty
alleviation.

The synergy of three main technical analysis tools trend lines, support and
resistance levels, and moving averages integrated into a disciplined trading plan
constitutes the main focus of this study. This trading plan serves as a guideline for
Nazhir and Amil in planning and implementing investment strategies for waqf and
zakat assets in the Islamic capital market, particularly through stocks included in the
Jakarta Islamic Index (Azmi et al., 2021).

These three tools have distinct and complementary functions. Trend lines
serve as indicators that show the direction of price movements. Support and
resistance levels represent price boundaries that help determine strategic entry and
exit points. Meanwhile, moving averages act as filters to smooth short-term price
fluctuations, helping Nazhir and Amil confirm trend strength and focus on broader
market movements (Zhang et al., 2022). The integration of these tools aims to
ensure that zakat and waqf asset investments generate optimal returns while
minimizing unnecessary risks, in line with the Islamic principle of prudence.
Therefore, a disciplined and measurable framework is required to enable Nazhir
and Amil to perform their responsibilities professionally and accountably. In this
regard, technical analysis plays an important role as an objective decision-support
tool. Based on historical price movements, technical analysis provides a rational
framework for determining appropriate investment timing, including buying and
selling decisions (Detzel et al., 2021).

Although Sharia instruments are guaranteed to comply with Islamic
principles including Sharia stocks, sukuk, and other Sharia securities the main
challenge lies in the ability of Nazhir and Amil to utilize these instruments optimally.
Previous empirical studies have extensively examined the use of technical analysis
for individual investors; however, few studies have positioned it within the context
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of waqf and zakat asset investment as a measurable strategy to support financial
stability. For example, the study conducted by Apriliani & Hidayati (2023) focused
on individual or general investors for trading and buy—sell decision making, rather
than on optimizing Nazhir and Amil asset management for social funds with long-
term objectives. This situation highlights the need to develop an accountable
investment model. Meanwhile, Rohman (2023) emphasized the fundamental
utilization of assets, such as property and productive businesses, to support social
programs, indicating that Nazhir investment strategies rarely employ technical
approaches from the capital market for financial assets. Furthermore, Amalia (2018)
highlighted the issue of financial stability within the national Sharia economic
ecosystem, emphasizing the importance of professional and measurable Sharia asset
management that contributes not only to profitability but also to broader financial
stability.

Thus, this study aims to present an integrated and measurable investment
strategy for Sharia social fund managers. It demonstrates that the synergy of
technical analysis tools can enhance the effectiveness of investment decision-
making supported by simulations showing optimal returns and controlled
maximum drawdowns and contribute to strengthening the role of zakat and waqf
funds as pillars of national economic stability and resilience.

METHODS

This study employs a quantitative analytical method with a cross-sectional
approach, focusing primarily on testing the performance of a measurable
investment strategy based on historical data (Busral et al., 2025; Engkizar et al.,
2025; Engkizar et al., 2023, 2025). This approach is relevant for providing empirical
evidence regarding the potential returns that can be achieved by managers of
Islamic social funds (Akbar et al., 2024). The main research instrument used in this
study is daily closing price data from Sharia-compliant stocks. The investment
subjects in this study are assumed to be Nazhir, namely waqf managers, or Amil,
namely zakat managers, who are responsible for investing a portion of their
productive funds in liquid Sharia-compliant financial assets (Az-Zahra et al., 2025;
Sari et al., 2025).

The data collection process was conducted by selecting a stock sample with
good liquidity from the Jakarta Islamic Index to ensure market relevance, namely
Ace Hardware Indonesia Public Company. The data used cover the last five years
of trading activity. The selection of this sample aims to represent the type of assets
that should ideally be chosen by social fund management institutions, namely assets
that are liquid, Sharia-compliant, and supported by strong market capitalization
(Kassymova et al., 2025; Okenova et al., 2025).

The data analysis and hypothesis testing process was carried out through
backtesting simulations. In this simulation, an investment strategy integrated with
clear operational rules is applied to historical price data of Ace Hardware Indonesia
Public Company (Du et al., 2024). The main objective of this backtesting process
is to compare the performance of the combined technical analysis strategy, which
represents a professional management model for Nazhir and Amil, with a long-
term holding strategy that represents a passive or less measurable management
approach. This comparison aims to demonstrate the potential optimization of
returns from wagqf and zakat assets (Engkizar et al., 2024; Urif et al., 2019).

The presentation of the results will display the outcomes of the simulation
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using several key performance indicators, including total profit, profit factor,
maximum drawdown, and winning percentage. These results will then be compared
with the conventional long-term holding strategy to demonstrate the effectiveness
of the integrated technical analysis approach. Subsequently, the interpretation of
the findings will focus on the optimization of waqf and zakat asset management
and on disciplined risk management, which constitute essential principles in
safeguarding the funds entrusted by the community (Dichtl, 2020).

RESULT AND DISCUSSION

The performance metrics derived from the backtesting simulation provide
empirical evidence regarding the effectiveness of the proposed investment strategy.
The simulation was conducted using historical price data from a liquid Sharia-
compliant stock, namely Ace Hardware Indonesia Public Company, over a five-year
period. The analysis compares two investment approaches: a combined technical
analysis strategy and a passive long-term holding strategy.

The results indicate a substantial difference in performance between the two
strategies. The combined strategy, which integrates trend lines, support and
resistance levels, and moving average indicators, generated a total return of
approximately 35 percent during the observed period. In contrast, the long-term
holding strategy, which represents a passive management approach, recorded a
negative return of approximately 12 percent over the same timeframe.

From a risk management perspective, the results also reveal a notable
disparity. The combined strategy was able to limit the maximum drawdown to
around negative 15 percent, whereas the long-term holding strategy experienced a
deeper decline of approximately negative 40 percent. These findings suggest that
the application of a structured technical analysis framework may contribute to
improved investment performance while also reducing exposure to extreme market
downturns.

The results highlight the importance of professional and measurable
investment management for zakat and waqf assets. Compared with passive
investment approaches, the integration of multiple technical indicators allows fund
managers to identify market trends, determine strategic entry and exit points, and
manage potential losses more effectively. Consequently, the application of
disciplined technical analysis may assist Nazhir and Amil in managing social funds
in a more accountable and sustainable manner.

To supportt this approach, technical analysis offers a rational decision-making
framework based on historical price movements. In the context of this study, three
fundamental tools are emphasized: trend lines, support and resistance levels, and
moving averages. These indicators work together to identify market direction,
determine potential price boundaries, and filter short-term price fluctuations.
Through the integration of these analytical tools, investment decisions can be made
in a more systematic and accountable manner, thereby supporting the role of zakat
and waqf funds as instruments that contribute to financial stability and economic
resilience.

Synergy of Technical Analysis Tools

The integration of three technical analysis tools trend lines, support and
resistance levels, and moving averages appears to create a more stable and
measurable investment framework compared with single-indicator or passive
investment strategies. This synergy is particularly relevant for Nazhir and Amil in
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managing waqf and zakat assets, as each indicator functions as a complementary
filter that helps reduce misleading signals and minimize uncertainty (gharar) in
investment decision-making (Noh et al., 2025).

Trend lines provide a broader perspective on market direction, helping fund
managers align their investment decisions with prevailing market trends
(Cloughton, 2020). By identifying the dominant direction of price movements,
trend lines help reduce the likelithood of investment actions that contradict broader
market dynamics. Support and resistance levels, meanwhile, offer more precise
guidance for determining entry and exit points, helping investors avoid purchasing
assets at excessively high prices or selling them prematurely.

Moving averages function as confirmation tools that complement the other
indicators by smoothing short-term price fluctuations and filtering out insignificant
market noise. In practical terms, a price rebound near a support level becomes a
stronger buy signal when the price simultaneously remains above the moving
average indicator, indicating that the medium-term trend remains intact (Weis et al.,
2022). This multi-indicator confirmation helps improve the reliability of investment
signals and supports more disciplined investment decision-making.

Support and Resistance Lines for Precision and Risk Management

For Nazhir and Amil, the role of support and resistance levels is particularly
important in implementing disciplined risk management and accountability in
managing community funds. Within technical analysis, these levels serve as practical
tools for determining entry and exit points in a systematic manner, thereby reducing
speculative behavior in investment decisions.

The support level functions as a psychological price floor, representing a
potential buying area where demand tends to exceed selling pressure (Nti et al.,
2020; Yildirim et al., 2021). Conversely, the resistance level represents a price
ceiling, where selling activity tends to increase and profit-taking becomes more
relevant before potential price reversals occur. Such practices reflect disciplined and
rational management, consistent with the principle of prudence emphasized in
Islamic financial ethics (Debo et al., 2020; Sukma & Namahoot, 2025).

Beyond facilitating profit-taking, these indicators also contribute to effective
loss control. Simulation findings indicate that the combined strategy limits
maximum drawdown to approximately negative 15 percent, suggesting that the
strategy is capable of limiting losses in a relatively controlled manner. In this
framework, the support level may also function as a reference for establishing stop-
loss boundaries when prices move below expected levels.

Effective drawdown control is particularly important because zakat and waqf
assets represent trust funds that must be preserved sustainably. Measurable risk
management therefore supports the reliability of Sharia social funds as an economic
buffer, which may contribute to broader financial stability (Dai et al., 2021; Xiang
& Deng, 2024). In this context, support and resistance levels function not only as
technical indicators but also as practical mechanisms that help safeguard the
integrity of community funds.

Moving Average as Confirmation and Sharia Consistency

Moving averages serve as important confirmation tools within an integrated
investment strategy. Rather than functioning independently, moving averages
complement other indicators such as trend lines and support and resistance levels
by providing additional validation for emerging signals (Aguirre et al., 2021; Ni et
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al., 2025). In essence, moving averages act as filters that help reduce misleading
market noise arising from short-term price fluctuations.

For example, a buy signal that emerges from a price rebound near a support
level becomes more reliable when the asset price also remains above the medium-
term moving average indicator. This condition indicates that the prevailing upward
trend remains intact and provides a stronger basis for investment decisions (Morao,
2025).

The confirmation function of moving averages also helps Nazhir and Amil
avoid potential false signals. By requiring additional confirmation from trend
indicators, fund managers are encouraged to wait for stronger market validation
before making investment decisions. Such an approach aligns with principles of
rational and disciplined fund management, helping decision-makers avoid impulsive
actions based solely on short-term market fluctuations (Milana & Ashta, 2021).

Beyond financial considerations, the integrated strategy that combines trend
lines, support and resistance levels, and moving averages also demonstrates ethical
relevance in the management of zakat and wagqf assets. By emphasizing structured
analysis rather than speculative behavior, the strategy may help reduce practices
associated with excessive speculation (zaysir) (Kumar et al., 2024).

Furthermore, the use of clearly defined entry and exit rules based on multiple
indicators helps reduce uncertainty (gharar) in investment activities. This structured
framework enables Nazhir and Amil to manage risk in a more measurable and
transparent manner. When applied consistently, technical analysis can therefore
function not only as a market analysis tool but also as a governance mechanism that
supports prudence, rationality, and responsible management of zakat and waqf
assets (Fang et al., 2022; Mercure et al., 2021).

CONCLUSION

Overall, these findings provide a strong empirical basis indicating that the
combined strategy based on technical analysis represents an optimal model for
nazhir and amil/ in managing zakat and wagqf assets. The 35% profit reflects not only
financial improvement but also an enhanced capacity of zakat and waqf institutions
to expand social interventions aimed at reducing inequality and poverty.
Furthermore, the strict risk control (-15% drawdown) demonstrates that these
social funds are managed with a high level of prudence, thereby ensuring
sustainability and institutional reliability. In this context, the optimization of zakat
and waqf management lies in transforming these instruments into professionally
managed financial resources capable of generating sustainable returns while
maintaining controlled risk, ultimately contributing to the stability and resilience of
the national financial system.

ACKNOWLEDGEMENT
We would like to express our deepest gratitude to everyone who contributed to the
success of this research.

DECLARATIONS

Author contribution

Sunardi Simanullang: data curation and writing-original, Miftah Fauzianah:
draft preparation and conceptualization, Erik Lis Setiawan: methodology, Sholly
Wahyudi Harahap: visualization, editing, and analysis.

Journal of Islamic Thought and Research 6
Vol. 1, No. 1, pp. 1-10, 2026



Simanullang, S., Fauzianah, M., Setiawan, E. L., Harahap, S. W.

Al Statement

The data and the grammatical structure in this article have been validated and
verified by English language experts and no Al-generated sentences are included in
this article.

Funding statement
The authors declare that no financial support was received for the research,
authorship, and/or publication of this article.

Conflict of interest
The authors declare that this research was conducted without any conflict of
interest in the research.

Ethical clearance
The research company has agreed to carry out the research and is willing if the
results of this research are published.

Publisher’s and Journal’s Note

Researcher and International Islamic Studies Development and Research Center
(IISDRC) as the publisher and Editor of Journal of Islamic Thought and Research
state that there is no conflict of interest towards this article publication.

REFERENCES

Aguirre, A. A. A, Méndez, N. D. D., & Medina, R. A. R. (2021). Artificial
intelligence applied to investment in variable income through the MACD
(moving average convergence/divergence) indicator. Journal of Economics,
Finance and Administrative Science, 26(52), 268-281.
https://doi.org/10.1108/JEFAS-06-2020-0203

Akbar, S., Akber, A., & Parpio, Y. (2024). Stress and its associated factors in
mothers with preterm infants in a private tertiary care hospital of Karachi,
Pakistan: an analytical cross-sectional study. BMJ Open, 14(11), e091117.
https://doi.org/10.1136/bmjopen-2024-091117

Al-Roubaie, A., & Sarea, A. M. (2020). Rethinking Economic Development in
Muslim Societies in the Context of the Fourth Industrial Revolution (pp. 683—
695). https://doi.org/10.1007/978-3-030-44289-7_64

Amalia, A. N. (2018). Analisis Perbandingan Tingkat Stabilitas Keuangan
Perbankan Syariah dan Konvensional di Indonesia. Syi‘ar Iqtishadi: Journal
of  Islamic Economics, Finance and  Banking, 2(1), 1.
https://doi.org/10.35448 /jiec.v2i1.3414

Apriliani, I., & Hidayati, A. N. (2023). Analisis Teknikal Sebagai Dasar Pengambilan
Keputusan Dalam Jual Beli Saham Pada Jii-30 Periode 2020 — 2021. SOSEBI
Jurnal Penelitian Mahasiswa Ilmu Sosial Ekonomi Dan Bisnis Islam, 3(2), 100—
114. https://doi.org/10.21274 /sosebi.v3i2.8622

Azmi, M. U,, Lahuri, S. Bin, Kanggas, F. Z., Kamaluddin, I., & Harahap, S. A. R.
(2021). Productive Waqf Fund Management Strategy. Indonesian
Interdisciplinary Journal of Sharia Economics (IIJSE), 4(1), 201-218.
https://doi.org/10.31538 /iijse.v4i1.1576

Az-Zahra, D. W., Ediz, M. H., Nafian, Z. 1., & Metriadi, M. (2025). Aberrant
Behavior of Widows in Muslim Societies. Multidisciplinary Journal of Thought

Journal of Islamic Thought and Research 7
Vol. 1, No. 1, pp. 1-10, 2026


https://doi.org/10.1108/JEFAS-06-2020-0203
https://doi.org/10.1136/bmjopen-2024-091117
https://doi.org/10.1007/978-3-030-44289-7_64
https://doi.org/10.35448/jiec.v2i1.3414
https://doi.org/10.21274/sosebi.v3i2.8622
https://doi.org/10.31538/iijse.v4i1.1576

An Integrated Technical Analysis Strategy for Zakat and Waqf Investment in
Islamic Equity Markets

and Research, 1(2), 55-65.
https://mujotet.intischolar.id/index.php/mujoter/article/view/15%0Ahttps
:/ /mujotet.intischolar.id/index.php/mujoter/article/download/15/12

Busral, B., Rambe, K. F., Gunawan, R., Jaafar, A., Habibi, U. A., & Engkizar, E.
(2025). Lived da’wah: Temporal structuring of religious practice in Tabligh
jamaat’s daily congregation. Jurnal Ilmu Dakwah, 45(2), 377-398.
https://doi.org/https://doi.org/10.21580/id.v45.2.28479

Cloughton, C. (2020). Investigating the link between innovation and mainstream
adoption: How to identify consumer trends. Journal of Retailing and
Consumer Services, 55, 101915.
https://doi.org/10.1016/j.jretconser.2019.101915

Dai, B., Marshall, B. R., Nguyen, N. H., & Visaltanachoti, N. (2021). Risk reduction
using trailing stop-loss rules. International Review of Finance, 21(4), 1334—
1352. https://doi.org/10.1111/irfi.12328

Danlami, M. R., Abduh, M., & Razak, L. A. (2023). Social finance, institutional
quality and stability of Islamic banks: evidence from four countries.
International ~ Journal of Social Economics, 50(8), 1186-1216.
https://doi.org/10.1108 /IJSE-06-2022-0441

Debo, L., Rajan, U., & Veeraraghavan, S. K. (2020). Signaling Quality via Long
Lines and Uninformative Prices. Manufacturing & Service Operations
Management, 22(3), 513-527. https://doi.org/10.1287 /msom.2018.0753

Detzel, A., Liu, H., Strauss, J., Zhou, G., & Zhu, Y. (2021). Learning and
predictability via technical analysis: Evidence from bitcoin and stocks with
hard-to-value fundamentals. Financial Management, 50(1), 107-137.
https://doi.org/10.1111/fima.12310

Dichtl, H. (2020). Investing in the S&amp;P 500 index: Can anything beat the buy-
and-hold strategy? Review of Financial Economics, 38(2), 352-378.
https://doi.org/10.1002/1fe.1078

Du, Z., Pei, P., Wang, X., & Yang, T. (2024). Powerful Backtests for Historical
Simulation Expected Shortfall Models. Journal of Business & Economic
Statistics, 42(3), 864—874. https://doi.org/10.1080/07350015.2023.2252881

Engkizar, E, Jaafar, A., Alias, M., Guspita, B., & Albizar, R. (2025). Utilisation of
Artificial Intelligence in Qur’anic Learning: Innovation or Threat? Journal of
Quranic Teaching and Learning, 1(2), 1-17.
https://joqet.intischolat.id/index.php/joqer/index

Engkizar, E., Jaafar, A., Sarianto, D., Ayad, N., Rahman, A., Febriani, A., Oktavia,
G., Guspita, R., & Rahman, I. (2024). Analysis of Quran Education Problems
in Majority Muslim Countries. International Journal of Islamic Studies Higher
Education, 3(D), 65-80.
https://doi.org/https://doi.org/10.24036/insight.v3i1.209

Engkizar, Engkizar, Jaafar, A., Taufan, M., Rahman, 1., Oktavia, G., & Guspita, R.
(2023). Quran Teacher: Future Profession or Devotion to the Ummah?
International Journal of Multidisciplinary Research of Higher Education
(IJMURHICA), 6(4), 196-210.
https://doi.org/https://doi.org/10.24036/ijmurhica.v6i4.321

Engkizar, Engkizar, Muslim, H., Mulyadj, I., & Putra, Y. A. (2025). Ten Criteria for
an Ideal Teacher to Memorize the Quran. Journal of Theory and Research
Memorization Quran, 1(1), 26-39.
https://joqet.intischolar.id/index.php/joqer

Journal of Islamic Thought and Research 8
Vol. 1, No. 1, pp. 1-10, 2026


https://mujoter.intischolar.id/index.php/mujoter/article/view/15%0Ahttps:/mujoter.intischolar.id/index.php/mujoter/article/download/15/12
https://mujoter.intischolar.id/index.php/mujoter/article/view/15%0Ahttps:/mujoter.intischolar.id/index.php/mujoter/article/download/15/12
https://doi.org/https:/doi.org/10.21580/jid.v45.2.28479
https://doi.org/10.1016/j.jretconser.2019.101915
https://doi.org/10.1111/irfi.12328
https://doi.org/10.1108/IJSE-06-2022-0441
https://doi.org/10.1287/msom.2018.0753
https://doi.org/10.1111/fima.12310
https://doi.org/10.1002/rfe.1078
https://doi.org/10.1080/07350015.2023.2252881
https://joqer.intischolar.id/index.php/joqer/index
https://doi.org/https:/doi.org/10.24036/insight.v3i1.209
https://doi.org/https:/doi.org/10.24036/ijmurhica.v6i4.321
https://joqer.intischolar.id/index.php/joqer

Simanullang, S., Fauzianah, M., Setiawan, E. L., Harahap, S. W.

Fang, F., Ventre, C., Basios, M., Kanthan, L., Martinez-Rego, D., Wu, F., & Li, L.
(2022). Cryptocurrency trading: a comprehensive survey. Financial
Innovation, 8(1), 13. https://doi.org/10.1186/s40854-021-00321-6

Hidayah, S. N. (2021). Pesantren for Middle-Class Muslims in Indonesia (Between
Religious Commodification and Pious Neoliberalism). QIJIS (Qudus
International Journal of Islamic Studies), 91), 209.
https://doi.org/10.21043/qijis.v9i1.7641

Kassymova, G. K., Engkizar, E., Hebebci, M. T., & Talgatov, Y. K. (2025).
Interreligious Coexistence in Islam: Implications for Islamic Education and
the Achievement of SDGs. Muaddib: Journal of Islamic Teaching and
Learning, 1(3), 79-92.

Kumar, L., Khedlekar, S., & Khedlekar, U. K. (2024). A comparative assessment of
holt winter exponential smoothing and autoregressive integrated moving
average for inventory optimization in supply chains. Supply Chain Analytics,
8, 100084. https://doi.org/10.1016/j.sca.2024.100084

Mercure, J.-F., Sharpe, S., Vinuales, J. E., Ives, M., Grubb, M., Lam, A.,
Drummond, P., Pollitt, H., Knobloch, F., & Nijsse, F. J. M. M. (2021). Risk-
opportunity analysis for transformative policy design and appraisal. Global
Environmental Change, 70, 102359.
https://doi.org/10.1016/j.gloenvcha.2021.102359

Milana, C., & Ashta, A. (2021). Artificial intelligence techniques in finance and
financial markets: A survey of the literature. Strategic Change, 30(3), 189-209.
https://doi.org/10.1002/jsc.2403

Mohd Noh, M. S., Nor Azelan, S. H., & Zulkepli, M. 1. S. (2025). A review on
Gharar dimension in modern Islamic finance transactions. Journal of Islamic
Accounting and Business Research, 16(5), 976-989.
https://doi.org/10.1108/JIABR-01-2023-0006

Morao, H. (2025). The macroeconomic effects of climate policy uncertainty:
Evidence from Portugal. The Journal of Economic Asymmetries, 32, e00426.
https://doi.org/10.1016/j.jeca.2025.e00426

Mugqorobin, A., & Urrosyidin, M. S. (2023). The Contribution of Zakat, Infaq,
Sadaqa, and Waqf (Ziswaf) Strategic Management in Developing the
Prosperity of Ummah. Journal of Islamic Economics and Finance Studies,
4(1), 27-47. https://doi.org/10.47700/jiefes.v4i1.5698

Ni, W., Chen, Q., Guo, X., & Liu, Y. (2025). Enhanced securities investment

strategy using ISSA-SVM: a hybrid model combining adaptive moving

average, support vector machine, and multi-strategy sparrow search algorithm
for improved trend tracking and risk adjustment. Discover Applied Sciences,

7(6), 536. https://doi.org/10.1007 /s42452-025-07016-y

I. K., Adekoya, A. F., & Weyori, B. A. (2020). A systematic review of

fundamental and technical analysis of stock market predictions. Artificial

Intelligence Review, 53(4), 3007-3057. https://doi.org/10.1007/s10462-019-

09754-z

Okenova, B., Xu, W., & Adel, S. (2025). The Practice of Moderate Education to
Prevent Interreligious Conflict. Muaddib: Journal of Islamic Teaching and

Nt

Learning, 1(2), 36—54.
https://doi.org/https://muaddib.intischolar.id/index.php/muaddib /article/
view/8

Razak, S. H. A. (2020). Zakat and waqf as instrument of Islamic wealth in poverty

Journal of Islamic Thought and Research 9
Vol. 1, No. 1, pp. 1-10, 2026


https://doi.org/10.1186/s40854-021-00321-6
https://doi.org/10.21043/qijis.v9i1.7641
https://doi.org/10.1016/j.sca.2024.100084
https://doi.org/10.1016/j.gloenvcha.2021.102359
https://doi.org/10.1002/jsc.2403
https://doi.org/10.1108/JIABR-01-2023-0006
https://doi.org/10.1016/j.jeca.2025.e00426
https://doi.org/10.47700/jiefes.v4i1.5698
https://doi.org/10.1007/s42452-025-07016-y
https://doi.org/10.1007/s10462-019-09754-z
https://doi.org/10.1007/s10462-019-09754-z
https://doi.org/https:/muaddib.intischolar.id/index.php/muaddib/article/view/8
https://doi.org/https:/muaddib.intischolar.id/index.php/muaddib/article/view/8

An Integrated Technical Analysis Strategy for Zakat and Waqf Investment in
Islamic Equity Markets

alleviation and redistribution. International Journal of Sociology and Social
Policy, 40(3/4), 249-266. https://doi.org/10.1108/1JSSP-11-2018-0208

Rohman, B. (2023). Analisis Strategi Pendayagunaan Aset Wakaf Pada
Persyarikatan Muhammadiyah. Jurnal Ilmiah Ekonomi Islam, 9(3), 3556.
https://doi.org/10.29040/jiei.v9i3.10442

Sari, P. 1., Tita, E. 1., & Albizar, . A. (2025). Eight Concepts and Practices: Buying
and Selling in Islam. Multidisciplinary Journal of Thought and Research, 1(2),
38-54. https://mujotet.intischolat.id/index.php/mujoter/article /view/ 1

Sukma, N., & Namahoot, C. S. (2025). Enhancing Trading Strategies: A Multi-
indicator Analysis for Profitable Algorithmic Trading. Computational
Economics, 65(6), 3807-3840. https://doi.org/10.1007/s10614-024-10669-3

Urif, U. Z., Fajria, M. I. N, & Rahmi, U. (2019). Zakat and Wakaf (Endowments)
Role in Muslims Economic Development of Islamic Economic Perspective.
Islamika, 1(2), 133-153. https://doi.org/10.36088/islamika.v1i2.299

Utomo, S. B., Sekaryuni, R., Widarjono, A., Tohirin, A., & Sudarsono, H. (2021).
Promoting Islamic financial ecosystem to improve halal industry performance
in Indonesia: a demand and supply analysis. Journal of Islamic Marketing,
12(5), 992-1011. https://doi.org/10.1108/JIMA-12-2019-0259

Weis, C., Cuénod, A., Rieck, B., Dubuis, O., Graf, S., Lang, C., Obetle, M.,
Brackmann, M., Segaard, K. K., Osthoff, M., Borgwardt, K., & Egli, A. (2022).
Direct antimicrobial resistance prediction from clinical MALDI-TOF mass
spectra using machine learning. Nature Medicine, 28(1), 164-174.
https://doi.org/10.1038/s41591-021-01619-9

Xiang, Y., & Deng, S. (2024). Optimal stop-loss rules in markets with long-range
dependence. Quantitative Finance, 24(2), 253-263.
https://doi.org/10.1080/14697688.2024.2306830

Yildirim, D. C., Toroslu, I. H., & Fiore, U. (2021). Forecasting directional
movement of Forex data using LSTM with technical and macroeconomic
indicators. Financial Innovation, 7(1), 1. https://doi.org/10.1186/s40854-
020-00220-2

Zhang, Q., Hu, Y., Jiao, J., & Wang, S. (2022). Exploring the Trend of Commodity
Prices: A Review and Bibliometric Analysis. Sustainability, 14(15), 9536.
https://doi.org/10.3390/su14159536

Copyright holder:
© Simanullang, S., Fauzianah, M., Setiawan, E. L., Harahap, S. W. (2026)

First publication right:
Journal of Islamic Thought and Research

This article is licensed under:

CC-BY-SA

Journal of Islamic Thought and Research 1 O
Vol. 1, No. 1, pp. 1-10, 2026


https://doi.org/10.1108/IJSSP-11-2018-0208
https://doi.org/10.29040/jiei.v9i3.10442
https://mujoter.intischolar.id/index.php/mujoter/article/view/1
https://doi.org/10.1007/s10614-024-10669-3
https://doi.org/10.36088/islamika.v1i2.299
https://doi.org/10.1108/JIMA-12-2019-0259
https://doi.org/10.1038/s41591-021-01619-9
https://doi.org/10.1080/14697688.2024.2306830
https://doi.org/10.1186/s40854-020-00220-2
https://doi.org/10.1186/s40854-020-00220-2
https://doi.org/10.3390/su14159536

