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Abstract

This study explores the role of Islamic law in managing micro and macro finance, offering a comprehensive
conceptual framework that integrates these two levels within the context of modern economic challenges. The research
aims to demonstrate how principles of Islamic law, such as justice (“@dl), cooperation (¢a’'awun), and balance (fawazun),
can create a sustainable and inclusive financial system. Using a qualitative approach with descriptive and normative
analyses, this study reviews relevant literature and evaluates existing policies in countries implementing Islamic finance.
The findings reveal that Islamic finance at the micro level, through mechanisms like Baitul Maal wat Tamwil (BMT),
effectively empowers marginalized communities by providing ethical and interest-free financing. At the macro level,
instruments such as sukuk and waqf are proven to enhance economic stability and foster sustainable development.
The study also highlights the significant role of digital technology in expanding the reach and efficiency of Islamic
finance. The results suggest that integrating Islamic finance principles at both micro and macro levels could address
global economic disparities and create a stable economic ecosystem. Further research is recommended to explore
technological innovations, such as artificial intelligence and big data, in enhancing Islamic financial systems.
Keywords: Micro, Macro, Economic, Islamic Law

Abstrak

Penelitian ini mengkaji peran hukum Islam dalam pengelolaan keuangan mikro dan makro dengan menawarkan
kerangka konseptual komprehensif yang mengintegrasikan kedua tingkat tersebut dalam menghadapi tantangan
ekonomi modern. Penelitian ini bertujuan untuk menunjukkan bagaimana prinsip hukum Islam, seperti keadilan (‘adl),
kerja sama (ta’awun), dan keseimbangan (tawazun), dapat menciptakan sistem keuangan yang inklusif dan
berkelanjutan. Dengan pendekatan kualitatif menggunakan analisis deskriptif dan normatif, penelitian ini mengulas
literatur terkait dan mengevaluasi kebijakan di negara-negara yang menerapkan ekonomi syariah. Hasil penelitian
menunjukkan bahwa keuangan syariah pada tingkat mikro, melalui mekanisme seperti Baitul Maal wat Tamwil (BMT),
efektif memberdayakan masyarakat marginal dengan menyediakan pembiayaan etis dan bebas riba. Pada tingkat makro,
instrumen seperti sukuk dan wakaf terbukti meningkatkan stabilitas ekonomi dan mendorong pembangunan
berkelanjutan. Penelitian ini juga menyoroti peran penting teknologi digital dalam memperluas jangkauan dan efisiensi
keuangan syariah. Hasil kajian ini menyarankan bahwa penerapan prinsip keuangan syariah secara terintegrasi pada
tingkat mikro dan makro dapat mengatasi ketimpangan ekonomi global dan menciptakan ekosistem ekonomi yang
stabil. Penelitian lanjutan diperlukan untuk mengeksplorasi inovasi teknologi, seperti kecerdasan buatan dan big data,
dalam meningkatkan sistem keuangan syariah.

Kata Kunci: Mikro, Makro, Ekonomi, Hukum Isiam

Introduction

In the context of an ever-evolving global economy, the Islamic financial system has garnered
widespread attention as an alternative to conventional financial systems, whose sustainability is often
questioned. The 2008 global financial crisis revealed fundamental weaknesses in conventional financial
systems, including high speculative risks, inequitable distribution, and structural instability.’
Conversely, the Islamic economy offers a fairer, more stable approach thatprioritizes the welfare
of society as a whole. However, the application of Islamic law in financial management, both at the
micro and macro levels, faces numerous theoretical and practical challenges. A fundamental
question arises: to what extent can Islamic law provide relevant and applicable solutions to address

U Aris Soelistyo, Macroeconometric Model: Kemiskinan, Ketimpangan, Distribusi Pendapatan Dan Kebijakan
Macroprudential Di Indonesia (Uwais Inspirasi Indonesia, 2023).
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the complexities of modern economics?

Various studies have examined the role of Islamic law in Islamic finance. The importanceof
maqashid syariah principles in building a stable and inclusive financial system.” Similatly, Therole of
Islamic instruments such as zakat, waqf, and sukuk in supporting sustainable economic
development.” The application of Islamic principles at the macro level can reduce economic
inequality through wealth redistribution.*

However, most of these studies tend to focus on one aspect, either micro or macro finance,
without providing a holistic analysis that connects the two. Furthermore, some studies. Lean heavily
toward theoretical discussions without emphasizing comprehensive practical applications.” Therefore,
research is needed to integrate the perspectives of Islamic law in simultaneously managing micro
and macro finance with an applicative and relevant approach to modern challenges.

The primary gap in the literature lies in the lack of integrated analyses connecting the
application of Islamic law in managing micro and macro finance. Most studies are fragmented,
addressing only one dimension. This article offers novelty by integrating these two levels of analysis
within a conceptual framework based on Islamic law. It also presents a new perspective on how
Islamic principles, such as justice (‘@d)), cooperation (ta'awun), and balance (tawazun), can be applied
to address modern economic challenges on a broader scale.

The main hypothesis of this study is that the consistent and integrated application of Islamic
law in micro and macro finance can create greater economic stability, reduce inequality, and improve
societal welfare. This article aims to provide a scientific contribution in the form of a
comprehensive conceptual framework on the role of Islamic law in regulating micro and macro
finance. The findings are expected to not only enrich the literature on Islamic economics but also
offer practical guidance for policymakers, financial institutions, and society in applying Islamic
principles to achieve sustainable economic balance.

Through this approach, the article aspires to address both academic and practical needs in
understanding how Islamic law can serve as a strategic solution to global economic challenges while
shedding new light on the potential of Islamic economics to create a fairer and more balanced
economic order.

Research Methods

This study employs a qualitative method® with a descriptive and normative analytical
approach. Data were collected through a literature review of relevant journals, books, and official
reports. The analysis integrates the theory of magashid syariah’ and the principles of Islamic finance,
alongside evaluating financial policies in various countries implementing Islamic economics.
Additionally, a comparative method was utilized to assess the effectiveness of Islamic law in
managing micro and macro finance compared to conventional systems.

Results and Discussion
A. Principles of Islamic Law in Finance
Justice (‘adl) is the cornerstone of Islamic law, forming the basis of every financial transaction

2 M Umer Chapra, The Future of Economics: An Islamic Perspective, vol. 21 (Kube Publishing Ltd 2016).

3T. Ahmed, H., & Khan, Is/amic Banking and Finance: Principles and Practices (Oxford University Press, 2020)

4 A Igbal, Z., & Mirakhor, An Introduction to Islamic Finance: Theory and Practice. (Wiley, 2019).

58S. Hassan, M. K., & Aliyu, “A Review of Islamic Banking and Finance Literature: Issues, Challenges,and
Future Directions,” Pacific-Basin Finance Journal 1, no. 54 (2018): p. 1-23.

6 Muhammad Irkham Firdaus, Muhammad Abdul Aziz, and Sharifurrohman Hoh, “Mekanisme Reksadana
Syariah Melalui Aplikasi Bibit Perspektif Akad Wakalah Bil Ujrah,” A/~Mustashfa: Jurnal Penelitian Huknm Ekonomi Islam
07, no. 02 (2022): p. 171-81.

7 Muhammad Irkham Firdaus and Jaya Sahputra, “Prinsip Maqosid Ash-Shatriah Dalam Konsep Kebutuhan
Islam,” Jurnal Tafagquh STIS Darul Falah 7, no. 1 (2022): p. 76-87.

ljtihad: Jurnal Hukum dan Ekonomi Islam, Vol. 18, Vol. 18, No 2, December 2024 924



Titin Putri Apriliani , Muhammad Birusman Nuryadin

in the Islamic economic system.” This principle emphasizes a balance between the rights and obligations
of each individual, preventing exploitation and unfairness. In microfinance, the application of
justice is reflected in the prohibition of 77ba (interest), which avoids the exploitationof less privileged
parties by capital providers or financial institutions. Sharia-based transactions, such as mwurabahah
(sales with a profit margin), 7arah (leasing), and musyarakah (partnership), provide a foundation for
fair and transparent relationships between financiers and recipients.

For instance, Islamic microfinance through institutions like Baitul Maal wat Tamwil (BMT) has
successfully empowered poor communities in several Muslim-majority countries, including
Indonesia.” By avoiding tiba, BMT provides funding with profit-sharing schemes that are fairer,
ensuring proportional distribution of risks and benefits. Research indicates that justice in Sharia-
based microfinance improves loan repayment rates and reduces default risks, fostering a sense of
collective responsibility.

At the macro level, justice is manifested in Sharia-based fiscal policies such as zakat andwaqf
management. Zakat, as a religious obligation, serves to redistribute wealth and ensures that
underprivileged communities receive financial support.”” Countties like Saudi Arabia and Malaysia
have integrated zakat systems into their national fiscal policies, demonstrating how justice can
reduce economic inequality. Additionally, Islamic financial instruments such as sukuk enable
governments to secure funding without interest, which often imposes a financial burden on society.

The principle of balance (fawazun) is another crucial element of the Islamic financial
system.'" This principle governs interactions between the financial sector, the real economy, and
social objectives. In microfinance, this means that every financial transaction must be linked to real
economic activities, thereby avoiding speculation (gharar) that can harm economic stability. For
example, financing based on the murabahah contract ensures that funds are used for purchasing
tangible assets, directly contributing to economic productivity.

At the macro level, balance is realized through the use of Islamic financial instruments that
support sustainable economic development. Sukuk, or Islamic bonds, exemplify the application of
this principle. Asset-backed sukuk, such as those issued by the Malaysian government, allow for
infrastructure project financing without involving interest-based transactions. This approach not
only promotes economic stability but also creates employment opportunities and improves the
quality of life. The principle of cooperation (fa'awun) and solidarity is a unique feature of the
Islamic financial system. In microfinance, this principle is embodied in group-based financing
through the gardbul hasan (benevolent loan) contract. Islamic microfinance institutions often use
this approach to provide interest-free loans to individuals or groups needing business capital. A
successful example of this principle can be seen in Bangladesh through the Sharia-based Grameen
Bank program, where group financing has increased household incomes by up to 30% and
strengthened solidarity among community members.

At the macro level, the principle of cooperation is reflected in global initiatives such as the

8 Yoga Permana and Fauzatul Laily Nisa, “Konsep Keadilan dalam Perspektif Ekonomilslam,” Jurnal
Ekonomi Syariah Darussalam 5, no. 2 (2024):p. 80-94

9 Slamet Mujiono, “Eksistensi Lembaga Keuangan Mikro: Cikal Bakal Lahirnya Bmt Di Indonesia,” A/
Masraf: Jurnal 1embaga Keuangan dan Perbankan 2, no. 2 (2017): 207-215.

10 Achmad Suhaili, “Efektifitas Zakat Dalam Merespons Krisis Kemanusiaan dan Kesenjangan Ekonomi
Keluarga Muslim,” HAKAM: Jurnal Kajian Hukum Lslam dan HukumE konomi Islam 8, no. 1 (2024).

11 Shofia Mauizotun Hasanah and Romi Kurniawan, “Konsep Islamic Corporate Governance Fakultas
Ekonomi Dan Bisnis Islam UIN Mataram,” Igtishaduna Jurnal Ekonomi Dan Bisnis Islam 10, no. 1 (2019).
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Islamic Development Bank (IDB). The IDB plays a critical role in providing Sharia-based financing for
infrastructure projects and poverty alleviation in member countries.”” Through international
cooperation mechanisms, the IDB not only promotes Islamic values but also supports inclusive
global economic growth. The prohibition of riba (interest) and gharar (uncertainty) forms the
foundation of every transaction in the Islamic financial system. Riba is considered harmful as it
creates economic inequality and unhealthy speculative practices. Instead, the Islamic financial
system adopts a partnership-based approach that encourages active participation by all parties in
financial transactions.

On the other hand, gharar is prohibited because it introduces uncertainty that can harm one
party. To address this, Islamic law mandates transparency in every transaction, including detailed
explanations of the object, value, and terms of the transaction. Another principle that supports
balance in the Islamic financial system is fair risk management. In microfinance, this principle is
reflected in profit-sharing contracts such as mudharabah and musyarakah, where risksand returns
are shared among the involved parties. At the macro level, Sharia-based risk management is
implemented through instruments like sukuk and Islamic insurance (takaful), which rely on principles
of mutual assistance in managing risks.

B. The Relationship Between Islamic Law and Economic Stability

Islamic law places significant emphasis on empowering economically disadvantaged
communities through microfinance systems. Principles such as the prohibition of 7iba (interest),
gharar (uncertainty), and the implementation of Sharia-compliant contracts like murabahah (salewith
profit margin), mudharabah (business partnership), and gardbul hasan (benevolent loan) create a fair
and inclusive financial system. These principles enable underprivileged groups to access financing
without the burden of interest-based debt, which often causes economic instability at themicro level.

Research in Indonesia shows that Islamic microfinance institutions like Baitul Maal wat
Tamwil (BMT) have higher success rates than conventional microfinance institutions. Loan
repayment rates of up to 95% indicate that the application of Sharia principles enhances the
responsibility and commitment of beneficiaries.”” This directly contributes to microeconomic
stability by reducing default risks, which could harm both financial institutions and communities.
Islamic microfinance also reduces poverty through equitable wealth redistribution. Productive
zakat, as an Islamic economic instrument, has been proven to positively impact household incomes
among the poor. For example, productive zakat programs in several provinces in Indonesia have
increased recipients' incomes by up to 40%, simultaneously reducing their reliance on government
aid."

At the macro level, Islamic law offers unique solutions for achieving economic stability
through Sharia-based financial instruments like sukuk and waqf. Sukuk, or Islamic bonds, differ
from conventional bonds as they are based on tangible assets and do not involve interest. These
instruments provide a stable and sustainable financing alternative for large-scale projects, such as
infrastructure development. Studies show that countries like Malaysia and Saudi Arabia that have
integrated sukuk into their fiscal policies experience better-controlled national debt levels.
Furthermore, the use of green sukuk to finance renewable energy projects demonstrates how
Islamic law contributes to economic stability while supporting environmental sustainability. Wagqf, as

12 Retnawati Siregar, “Praktik Keuangan Sosial Islam Di Negara Muslim,” Jurnal EMT KITA 7, no. 2(2023):
p. 308-316.

13 Mayliza Wardiyanti, “Peran Baitul Mal Wattamwil (BMT) Dalam Mewujudkan Kesejahteraan Pelaku
UMKM Berbasis Sustainable Development Goals (SDGS) Perspektif Maqashid Syariah” (Universitas Islam
Indonesia, 2023).

14 Wardiyanti, “Peran Baitul Mal Wattamwil (BMT) Dalam Mewujudkan Kesejahteraan Pelaku Umkm
Berbasis Sustainable Development Goals (SDGS) Perspektif Maqashid Syariah.”
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an Islamic social finance instrument, also plays a crucial role in macroeconomic stability.”” By
managing productive waqf assets, previously idle resources can be utilized to support economic
development, such as building hospitals, schools, and public facilities. For instance, the productive
management of waqf in Singapore has successfully created sustainable income for Muslim
communities while supporting the development of education and health sectors.

Islamic law also contributes to economic stability through a fair risk management approach.In
microfinance, profit-sharing contracts like mudharabah and musyarakah allow business risks tobe
shared proportionally among parties involved. This encourages more equitable partnerships and
reduces the risk of concentrated losses on one party. At the macro level, Islamic insurance (takaful)
provides a solution for protecting individuals and businesses from financial risks without involving
interest or speculation. The takaful system, based on mutual assistance and solidarity, ensures that
participants help one another manage risks. For example, the implementation of takaful in Malaysia
has successfully increased financial inclusion and provided better economic protection for society.
Economic stability rooted in Islamic law also impacts social stability. Islamic financial systems,
based on values of justice, balance, and cooperation, create a more inclusive economicenvironment.
This reduces social inequalities and strengthens social cohesion within communities.For instance,
wealth redistribution through zakat and other Sharia-based philanthropic initiativeshas successfully
reduced economic inequality in various countries. Studies in Sudan show thatimplementing an
integrated zakat system reduced inequality levels by 10% over the past decade.'*This not only fosters
economic stability but also enhances the sense of social justice within society.

Islamic law has significant potential to become a pillar of global economic stability in the
future. With the growing interest in ethical investments, the Islamic financial system offers a
sustainableand inclusive alternative to addressing global economic challenges. Instruments like
green sukuk,digital waqf, and technology-based zakat can serve as catalysts for broader economic
stability. Additionally, Islamic law's emphasis on the interconnection between the financial and real
sectorsprovides an advantage over conventional systems, which often focus on speculation. By
promoting productive and asset-based economic activities, Islamic law can create a more stable
economic ecosystem resilient to external shocks.

C. The Future of Islamic Finance on Micro and Macro Scales
Islamic microfinance holds significant potential for continued growth, driven by the

increasing demand for inclusive and equitable financing systems. Global trends show heightened
awareness of the importance of financial inclusion for marginalized groups often excluded by
conventional financial institutions. Islamic microfinance, with principles such as the prohibition of
riba (interest) and gharar (uncertainty), offers ethical and sustainable solutions to these challenges.In
the context of digitalization, Sharia-compliant FinTech platforms are playing an increasingly
important role in expanding the reach of microfinance."” Applications such as peer-to-peer lending
based on the gardhul hasan (benevolent loan) contract enable low-incomecommunities to access
financing through faster processes and lower costs. Predictions indicate thatadopting these
technologies will enhance the operational efficiency of Islamic microfinanceinstitutions, reduce
transaction costs, and extend access to underserved communities. Additionally,the development of
productive zakat integrated with digital technology could become a game- changer in

15 Fanny Muhammad Hanalfi et al., “Implementasi Wakaf Tunai Dalam Meningkatkan Stabilitas Ekonomi
Dan Kesejahteraan Masyarakat Di Indonesia,” Digital Bisnis: Jurnal Publikasi Iinin Manajemen DanE-Commerce 2, no.
2 (2023): p. 182-191.

16 Fahrurrozi Fahrurrozi, “Urgensi Penerapan Sistem Ekonomi Islam,” E/ Barka: Journal of IslamicE conomics
and Business 2, no. 2 (2019): p. 191-221.

17 Muslihun Muslihun, “Transformasi Pemasaran Syariah Melalui Teknologi Financial (Fintech) Dalam
Ekonomi Digital,” Revenue Journal: Management and Entreprenenrship 2, no. 1 (2024): p. 13-18.
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microeconomic empowerment. By utilizing digital applications, zakat distribution canbe conducted
more transparently and accurately, directly impacting poverty alleviation and empowering
economic growth within communities.

At the macro level, the future of Islamic finance is marked by the transformation of
instruments such as sukuk and waqf to support sustainable development. Sukuk, particularly green
sukuk, has become a highly relevant financing tool in addressing climate change challenges.
Countries like Indonesia, Malaysia, and the United Arab Emirates have utilized green sukuk to fund
renewable energy projects, green transportation, and environmental conservation.” Looking ahead,it
is expected that more countries, including non-Muslim nations, will adopt these instruments aspart
of their sustainability agendas.

Productive waqf also holds immense potential to support macroeconomic stability.” With
professional management integrated with technology, waqf can be utilized to fund infrastructure,
education, and healthcare projects. Predictions suggest that effectively managed waqf could
become a major source of funding, complementing other public financial instruments.
Digitalization of waqf, such as through blockchain platforms, also opens new opportunities to
enhance accountability and efficiency in waqf management. Using this technology, donors can
transparently monitor the use of their funds, boosting public trust in the wagf system. The future
of Islamic finance is also characterized by greater integration between micro and macrofinance.
This integration facilitates the creation of a more robust financial ecosystem where activities at the micro
level support macroeconomic stability, and vice versa. For example, professionally managed zakat and
wagqf funds can be used to support microenterprise financing, creating synergy betweensocial and
economic sectors. Predictions suggest that Islamic financial institutions will increasingly engage in cross-
sector collaboration, such as between large Islamic banks and Islamic microfinance institutions. Such
collaboration will not only expand access to financing but also enhance nationalfinancial stability by
fostering closer links between the financial sector and the real economy.

Despite its bright prospects, Islamic finance faces several challenges that must be addressedto
reach its full potential. Key challenges include the lack of regulatory harmonization across
countties, limited public understanding of Islamic financial products, and the need for continuous
innovation. Solutions to these challenges involve strengthening international collaboration among
countries with advanced Islamic financial systems. Organizations like the Islamic Development
Bank (IDB) and the Accounting and Auditing Organization for Islamic Financial Institutions
(AAOIF]) play crucial roles in promoting consistent regulatory standards wotldwide.”
Furthermore, public education is essential to enhance understanding of the benefits and
mechanisms of Islamic finance. Community-based financial literacy programs and the use of digital
media can help raise awareness about Islamic finance and encourage its adoption among broader
segments of society.

Islamic finance has the potential to become a key contributor to global economic stability.In
a world increasingly focused on ethical investments, the principles of Islamic finance— emphasizing
justice, transparency, and sustainability—are becoming more relevant. Islamic finance offers an

18 Achmad Fauzi, “Sukuk Negara Dalam Perspektif Akuntansi Syariah (Analisis Komparatif IndonesiaDan
Malaysia)” (2021).

19 Ramadhan Razali, Sutan Febriansyah, and Surya Darni, “Revitalisasi Zakat Produktif Dan Wakaf
Produktif Sebagai Pengentas Kemiskinan,” Journal of Islamic Accounting Research 1, no. 2 (2019): p. 97-1006.

20 Suhendi Suhendi, Neng Reni Anggia Damayanti, and Nurul Izzah Ravelina, “Etika Bisnis Islam:
Implementasi Pada Perbankan Syariah,” Jurnal Pendidikan Tambusai 7, no. 3 (2023): p. 29226-29237.
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attractive alternative for investors seecking financial instruments aligned with social and
environmental values. Predictions indicate that in the next five to ten years, Islamic finance will
play a more prominent role in the global economy. The global sukuk market, for instance, is
projected to continue growing at an annual rate of over 10%, reflecting increased interest in asset-
based investments.

D. Synopsis of Findings and Practical Implications

This study has identified that Islamic law, through the application of principles such as justice,
balance, and cooperation, plays a significant role in creating a stable and inclusive financial system. The
key findings include:

1. Islamic Microfinance: Islamic microfinance systems, such as those implemented throughBaitul
Maal wat Tamwil (BMT), effectively empower economically disadvantaged communities by
providing fair access to financing without the burden of interest.”’ Programs like productive
zakat and qardhul hasan have proven effective in improving household income and sustainably
reducing poverty.

2. Islamic Macrofinance: Islamic financial instruments like sukuk and waqf play a crucial role in
supporting infrastructure development and wealth redistribution at the macro level.” The
implementation of green sukuk, for instance, demonstrates how these instruments notonly create
economic stability but also align with environmental sustainability agendas.

3. Integration of Micro and Macrofinance: The synergy between micro and macrofinance through
professional management of zakat and waqf funds creates a more inclusive and efficient
financial ecosystem, bridging the social and economic sectors.”

4. Digitalization of Islamic Finance: Digital technologies, such as blockchain and Sharia- compliant
FinTech, have opened new opportunities to enhance efficiency, transparency, and accessibility
in Islamic finance at both the micro and macro levels.”

This study provides several practical implications that can be adopted by policymakers,
financial institutions, and society:

1. Strengthening Regulations: Harmonizing Sharia-based regulations at both national and
international levels is essential to ensure the consistency and effectiveness of Islamic financial
systems.

2. Digitalization and Innovation: The use of digital technologies must be optimized to improve
transparency and efficiency in the management of zakat, waqf, and other financial instruments.

3. Islamic Financial Education: Sharia-based financial literacy should be enhanced through public
education programs, particularly targeting lower-income groups and small businessowners.

4. Cross-Sector Collaboration: Collaboration between microfinance institutions, large Islamic banks,
and government agencies is necessary to create an integrated and stable financial ecosystem.

By implementing these findings, Islamic finance can serve as a key pillar in establishing amore
equitable, inclusive, and sustainable economic system in the future.

Conclusion

This study reaffirms that Islamic law holds significant potential in effectively managing both
micro and macro finance to create an equitable, inclusive, and sustainable economic system.In the
context of microfinance, Sharia principles such as justice, balance, and cooperation have proven

21 Shochrul Rohmatul Ajija et al., Koperasi BMT: Teori, Aplikasi Dan Inovasi (Inti Media Komunika,

2018).

22 Zaini Miftah and STIS Darul Falah Bondowoso, “Prinsip Keadilan Dalam Ekonomi Pembangunan
Islam,” Ekonomi Pembangunan Islam (2024): p. 10

23 Ahsani Takwim et al., “Inovasi Produk Dan Layanan Keuangan Syariah Di EraDigital,” Jurnal Ekonomi
& Bisnis 12, no. 2 (2024): p. 205-213.

24 Muslihun, “Transformasi Pemasaran Syariah Melalui Teknologi Financial (Fintech) Dalam Ekonomi
Digital.”
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effective in empowering economically disadvantaged communities through ethical, interest- free, and
partnership-based financing. Islamic microfinance not only provides relevant financingsolutions
but also enhances social responsibility and solidarity among economic actors.

At the macro level, Islamic financial instruments such as sukuk and waqf demonstrate
superiority in supporting economic stability and sustainable development. Green sukuk, for
instance, not only provides stable financing but also contributes to global sustainability agendas by
supporting renewable energy projects and environmental conservation. The productive
management of waqf, supported by digital technology, offers substantial potential as a sustainable
source of funding for public needs such as education and infrastructure.

This study also highlights that integrating micro and macro finance can create a more stable
economic ecosystem, where micro-level financial activities support broader macroeconomic
stability. By leveraging digital technologies such as Sharia-compliant FinTech and blockchain, the
efficiency and transparency of Islamic financial systems can be significantly enhanced, enabling
wider adoption across societies.
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