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 This study investigates the impact of Islamic financing on the growth 

of Micro, Small, and Medium Enterprises (MSMEs) in Indonesia. 

Utilizing a quantitative approach, the research involved 110 MSMEs 

that have accessed Islamic financing products. Data were collected 

using a structured questionnaire and analyzed through SPSS version 

26, employing correlation and multiple regression analyses. The study 

focuses on three key growth indicators: profitability, market 

expansion, and operational efficiency. The results reveal that Islamic 

financing has a significant positive impact on all three indicators, with 

the strongest effect observed on operational efficiency. These findings 

highlight the potential of Islamic financing to promote MSME growth 

in Indonesia, providing valuable insights for policymakers, financial 

institutions, and business owners. The study contributes to the 

growing body of literature on Islamic finance and its role in supporting 

sustainable business practices. 
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1. INTRODUCTION  

Micro, Small, and Medium 

Enterprises (MSMEs) play a vital role in 

Indonesia's economic growth by creating jobs, 

generating income, and reducing poverty. 

Representing 99% of all business units, they 

contribute to economic prosperity by 

absorbing labor, increasing income, and 

fostering innovation [1], [2]. However, 

MSMEs face significant challenges, 

particularly limited access to finance, which 

hampers their competitiveness in both 

domestic and global markets [3]. Financial 

barriers, such as strict collateral requirements, 

high interest rates, and limited financial 

literacy, further hinder profitability and 

sustainability [3], [4]. Despite these obstacles, 

MSMEs support economic equality, preserve 

local culture, and stimulate local economic 

growth, contributing to state revenues [2]. 

Innovation and digital literacy are key to their 

development, allowing them to leverage 

online platforms for marketing and improve 

through product innovation [1]. In rural areas, 

MSMEs enhance income, alleviate poverty, 

and boost agricultural productivity by 

improving market access for farmers [3]. 

Islamic financing has become a key 

alternative for MSMEs in Indonesia, offering 

Sharia-compliant financial products that align 

with religious and ethical values. This model, 

which prohibits interest and promotes risk-
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sharing and ethical investments, provides a 

debt-free option for MSMEs. Islamic banks 

and microfinance institutions play a crucial 

role in offering these services. Sharia People's 

Business Credit (KUR) has improved MSME 

performance by increasing working capital 

and investment, as demonstrated in Gunung 

Tua, North Padang Lawas [5]. Financial 

inclusion and ethical investments further 

enhance MSME performance, promoting 

sustainable finance and equitable economic 

growth [6]. Sharia financial literacy remains 

critical for expanding MSME involvement, 

especially with many still unbanked [7]. Bank 

policies, such as managing Third-Party Funds 

and Financing to Deposit Ratio, also affect 

financing availability [8]. Additionally, digital 

innovation in Sharia banks can boost 

efficiency and expand services for MSMEs, 

though challenges like financial literacy and 

technology access persist [9]. 

Islamic financing plays a crucial role 

in the growth of Micro, Small, and Medium 

Enterprises (MSMEs) by offering financial 

solutions that align with ethical and 

sustainable practices. Based on Sharia 

principles, which emphasize fairness and 

transparency, it provides an alternative for 

MSMEs that often face challenges in accessing 

traditional capital. Islamic microfinance 

promotes economic growth and social justice 

by prioritizing societal welfare [10], [11]. A 

key feature is profit-and-loss sharing, 

fostering partnerships between lenders and 

borrowers that are mutually beneficial, 

reducing financial burdens and promoting 

sustainability [10], [12]. Islamic finance also 

integrates Environmental, Social, and 

Governance (ESG) factors, aligning 

operations with ethical practices, thereby 

supporting MSMEs often excluded from 

traditional banking systems [10], [13]. 

Financial literacy and innovation are critical 

in improving MSME performance, leading to 

higher income, productivity, and efficiency 

[14]. However, challenges remain, such as 

limited awareness and utilization, with only 

34% of MSMEs utilizing Islamic financial 

products despite 62% being aware of them 

[11]. 

Despite its potential benefits, there is 

limited empirical research on the impact of 

Islamic financing on MSME growth in 

Indonesia. This gap in the literature provides 

the foundation for this study, which aims to 

explore the relationship between Islamic 

financing and the growth of MSMEs in 

Indonesia. Specifically, this research 

investigates how Islamic financing affects key 

growth indicators such as profitability, 

market expansion, and operational efficiency.  

 

2. LITERATURE REVIEW  

2.1 The Importance of MSMEs in Economic 

Development 

Micro, Small, and Medium 

Enterprises (MSMEs) are essential to 

Indonesia's economy, contributing 

significantly to GDP and employment, while 

promoting economic equality and reducing 

poverty through job creation and local 

economic growth. Despite their vital role, 

MSMEs face challenges such as limited access 

to formal financial services, which hampers 

their growth and competitiveness. MSMEs 

account for 60% of GDP and employ over 97% 

of the workforce, contributing to economic 

development through labor absorption, 

income generation, and innovation [2], [15]. In 

rural areas, MSMEs improve agricultural 

productivity and market access, driving 

economic growth [16]. However, obstacles 

like limited capital, inadequate digital 

literacy, and lack of innovation persist [1]. In 

West Kalimantan, financial management and 

market access difficulties are being tackled 

through government and bank partnerships 

[15]. Islamic financing, based on Sharia 

principles, offers a socially responsible 

solution to improve MSME access to capital, 

supported by educational programs and 

digital policies [15], [16]. 

2.2 Principles and Application of Islamic 

Financing 

Islamic financing, based on Sharia 

law, provides ethical and socially responsible 

financial products that appeal to Micro, Small, 

and Medium Enterprises (MSMEs). Products 

like Murabaha, Musharaka, Ijarah, and Qard 

Hasan emphasize risk-sharing, fairness, and 
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transparency, offering a more inclusive 

alternative to conventional loans. The 

integration of Environmental, Social, and 

Governance (ESG) factors has further boosted 

the growth of Islamic finance, attracting 

consumers seeking sustainable solutions [17]. 

Murabaha ensures transparency through cost-

plus financing, Musharaka shares risks and 

rewards between MSMEs and institutions, 

Ijarah offers flexible leasing, and Qard Hasan 

promotes ethical lending with interest-free 

loans [18]. These ethical practices and ESG 

integration align Islamic finance with global 

trends in sustainability and social 

responsibility [19]. 

2.3 Islamic Financing and MSME Growth 

Islamic financing plays a crucial role 

in supporting the growth and sustainability of 

MSMEs by leveraging risk-sharing and ethical 

principles, providing access to capital while 

ensuring that financial institutions share in 

both the risks and rewards of business 

ventures. This encourages MSMEs to invest in 

growth projects with confidence, knowing 

their financing partner is equally invested in 

their success. In Indonesia, Islamic 

microfinance has been particularly beneficial, 

especially in rural areas, by offering Sharia-

compliant products that align with the 

religious and cultural values of MSME 

owners. Products such as Murabaha and 

Musharaka have positively impacted 

profitability, operational efficiency, and 

market expansion of MSMEs in the country 

[20]. Sharia People's Business Credit (KUR) 

has also improved financing performance by 

providing much-needed capital and 

empowering local communities [5]. While 

Islamic microfinance promotes financial 

inclusion for MSMEs constrained by access to 

capital [10], a significant portion still does not 

utilize these services, indicating gaps in 

accessibility or understanding [11]. 

Challenges such as the complexity of Sharia-

compliant contracts and limited product 

availability persist, but continuous 

improvements in marketing and service 

strategies by Islamic financial institutions can 

further enhance their role as reliable partners 

for MSMEs [20], [21]. 

2.4 Research Gap 

While previous studies have explored 

the impact of Islamic financing on MSMEs in 

different countries, there is a lack of 

comprehensive research focusing specifically 

on Indonesia. Given the growing importance 

of MSMEs in the Indonesian economy and the 

increasing demand for Sharia-compliant 

financial products, this study seeks to fill the 

gap by investigating the specific relationship 

between Islamic financing and MSME growth 

in Indonesia. This study aims to provide 

empirical evidence on the effectiveness of 

Islamic financial products in promoting the 

growth and sustainability of MSMEs, 

particularly in terms of profitability, market 

expansion, and operational efficiency. Based 

on the existing literature, this study adopts the 

following conceptual framework: Islamic 

financing (including Murabaha, Musharaka, 

and Ijarah) serves as the independent 

variable, while MSME growth, measured 

through profitability, market expansion, and 

operational efficiency, serves as the 

dependent variable. The study hypothesizes 

that Islamic financing has a positive and 

significant effect on the growth of MSMEs in 

Indonesia.  

 

3. METHODS  

3.1 Research Design 

This study employs a quantitative 

research design to examine the relationship 

between Islamic financing and the growth of 

MSMEs, using a survey method to collect 

primary data from MSME owners and 

managers who have accessed Islamic 

financing. This approach allows for 

systematic collection and analysis of 

numerical data to identify patterns, 

relationships, and statistical significance. A 

cross-sectional design was used, collecting 

data at a single point in time to capture a 

snapshot of MSMEs' experiences with Islamic 

financing, enabling the research to explore the 

effect of Islamic financial products on MSME 

growth while controlling for potential 

external factors. 
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3.2 Population and Sample 

The target population for this study 

consists of MSMEs in Indonesia that have 

utilized Islamic financing products, 

encompassing a diverse range of sectors such 

as retail, manufacturing, agriculture, and 

services. These businesses vary in size, 

operational scale, and experience, providing a 

broad perspective on the impact of Islamic 

financing on MSME growth. A purposive 

sampling technique was used to select 110 

MSMEs, ensuring that only those with 

experience in Islamic financing were included 

in the sample. This approach ensures the 

data's relevance to the research objectives, 

while the geographic diversity of the sample 

enhances the robustness of the analysis and 

the ability to derive statistically significant 

results. 

3.3 Data Collection 

Primary data for this study were 

collected through a structured questionnaire 

administered to MSME owners and 

managers, designed to gather information on 

their experiences with Islamic financing, its 

perceived impact on business growth, and 

various demographic and business-related 

variables. The questionnaire was divided into 

two sections: the first collected demographic 

data on business size, industry, years of 

operation, and types of Islamic financial 

products used, while the second focused on 

the perceived effect of Islamic financing on 

profitability, market expansion, and 

operational efficiency. Responses were 

measured on a Likert scale from 1 (strongly 

disagree) to 5 (strongly agree) to enable 

quantitative analysis. Data collection took 

place over four weeks via email, phone 

interviews, and online surveys, ensuring 

respondent confidentiality and anonymity. 

3.4 Data Analysis Techniques 

The data collected from the 

questionnaires were analyzed using SPSS 

version 26, chosen for its robust features in 

handling quantitative data. The analysis 

followed several steps: first, descriptive 

statistics summarized the sample's 

demographic characteristics, including 

business size, types of Islamic financing used, 

and operational duration. Next, reliability 

testing was conducted using Cronbach's 

alpha to ensure the internal consistency of the 

Likert scale items, with a value of 0.7 or higher 

considered acceptable. A correlation analysis 

using Pearson's correlation coefficient was 

performed to identify relationships between 

Islamic financing and key MSME growth 

indicators. Multiple regression analysis was 

then conducted to assess the effect of Islamic 

financing on profitability, market expansion, 

and operational efficiency, while controlling 

for confounding variables, with a significance 

level of p < 0.05. Finally, the study's 

hypotheses, which proposed that Islamic 

financing positively influences MSME 

growth, were tested by examining regression 

coefficients and p-values to determine their 

statistical significance. 

 

4. RESULTS AND DISCUSSION  

4.1 Descriptive Statistics 

The descriptive statistics for the 

demographic characteristics of the MSMEs in 

the study show a diverse range of enterprises 

in terms of industry sector, size, and years of 

operation. The sample includes 35% in retail, 

25% in manufacturing, 20% in services, 15% in 

agriculture, and 5% in other sectors. In terms 

of business size, 40% are micro, 35% are small, 

and 25% are medium enterprises. 

Additionally, 50% of the businesses have been 

in operation for less than five years, 30% for 5-

10 years, and 20% for more than 10 years. 

Most of the MSMEs are micro and small 

enterprises, with a notable presence in the 

retail and manufacturing sectors. The high 

proportion of younger businesses highlights 

the potential for growth and the role of 

Islamic financing in supporting their 

development. 

4.2 Reliability Testing 

Before conducting further analysis, 

the reliability of the Likert scale items was 

tested using Cronbach’s alpha. The overall 

Cronbach’s alpha for the scale measuring the 

impact of Islamic financing on MSME growth 

was 0.812, indicating a high level of internal 

consistency and reliability. All individual 

constructs measuring profitability, market 
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expansion, and operational efficiency had 

Cronbach’s alpha values above 0.71, 

confirming that the scale is reliable for further 

analysis. 

4.3 Correlation Analysis 

A Pearson correlation analysis was 

conducted to examine the relationships 

between Islamic financing and the three key 

growth indicators: profitability, market 

expansion, and operational efficiency. The 

results are presented in Table 1. 

Table 1. Correlation 

Variable Profitability Market Expansion Operational Efficiency 

Islamic Financing 0.622** 0.541** 0.672** 

 

The results of the correlation analysis 

indicate that Islamic financing has a positive 

and significant relationship with all three 

growth indicators. The strongest correlation is 

observed between Islamic financing and 

operational efficiency (r = 0.672, p < 0.01), 

followed by profitability (r = 0.622, p < 0.01) 

and market expansion (r = 0.541, p < 0.01). 

These results suggest that MSMEs that utilize 

Islamic financing experience improvements in 

their operational efficiency, profitability, and 

ability to expand into new markets. 

4.4 Regression Analysis 

Multiple regression analysis was 

performed to test the study’s hypotheses and 

determine the effect of Islamic financing on 

MSME growth. The results are presented in 

Table 2. 

Table 2. Multiple Regression 

Dependent Variable Coefficient (β) t-value p-value 

Profitability 0.529 6.324 0.000 

Market Expansion 0.457 5.122 0.000 

Operational Efficiency 0.605 7.459 0.000 

 

The regression analysis reveals that 

Islamic financing has a positive and 

statistically significant effect on all three 

growth indicators of MSMEs. The coefficient 

for operational efficiency (β = 0.605, p < 0.01) 

is the highest, indicating that Islamic 

financing has the strongest impact on 

improving the operational efficiency of 

MSMEs. This is followed by profitability (β = 

0.529, p < 0.01) and market expansion (β = 

0.457, p < 0.01). These results support the 

hypotheses that Islamic financing has a 

positive and significant effect on the growth 

of MSMEs in Indonesia. 

4.5 Discussion 

The findings of this study provide 

empirical evidence that Islamic financing 

plays a critical role in supporting the growth 

of MSMEs in Indonesia. The positive and 

significant relationship between Islamic 

financing and MSME growth aligns with 

previous research that highlights the benefits 

of Sharia-compliant financial products for 

small businesses. This study contributes to the 

literature by focusing specifically on the 

Indonesian context, where Islamic financing is 

becoming an increasingly important tool for 

MSME development. 

4.5.1 Profitability 

The results indicate that Islamic 

financing has a significant positive impact on 

the profitability of MSMEs. This finding is 

consistent with previous studies that have 

shown how Islamic financial products, such 

as Murabaha (cost-plus financing) and 

Musharaka (profit-sharing), enable MSMEs to 

access capital without the burdens of interest-

based loans. By promoting risk-sharing and 

ethical investment practices, Islamic financing 

allows MSMEs to invest in growth 

opportunities, improve their cash flow, and 

generate higher profits. The flexibility offered 

by Islamic financial institutions, including 

customized repayment schedules and profit-

sharing agreements, reduces the financial 

burden on MSMEs, allowing them to allocate 

resources more efficiently [5], [20], [22]. 

4.5.2 Market Expansion 

The positive effect of Islamic 

financing on market expansion suggests that 
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MSMEs are better able to enter new markets 

and reach a wider customer base when they 

have access to Sharia-compliant financing. 

The partnership-based nature of Islamic 

financing, such as Musharaka and Ijarah 

(leasing), encourages MSMEs to engage in 

business ventures that require significant 

capital investment, such as expanding 

production capacity, improving product 

quality, and diversifying their product 

offerings. The findings support the idea that 

Islamic financial products provide MSMEs 

with the financial flexibility needed to pursue 

market expansion strategies, including 

reaching underserved or niche markets [5], 

[20], [23]. 

4.5.3 Operational Efficiency 

The strongest relationship found in 

this study was between Islamic financing and 

operational efficiency. This result highlights 

the role of Islamic financing in enabling 

MSMEs to optimize their business processes 

and improve productivity. The absence of 

interest payments in Islamic financing 

reduces the overall cost of capital, allowing 

MSMEs to invest in technology, training, and 

other resources that enhance operational 

efficiency. Furthermore, the risk-sharing 

principles of Islamic finance encourage 

MSMEs to engage in long-term, sustainable 

business practices, which contribute to 

operational improvements and cost savings 

over time [5], [24], [25]. 

4.5.4 Implications for Policy and Practice 

The results of this study have 

significant implications for policymakers, 

financial institutions, and MSME owners. For 

policymakers, the findings emphasize the 

need to promote Islamic financing as a viable 

tool for MSME growth, particularly in 

countries with large Muslim populations like 

Indonesia. They should work to create 

supportive environments for Islamic financial 

institutions to expand and develop products 

tailored to MSME needs. For financial 

institutions, the study highlights the 

importance of offering diverse Sharia-

compliant financial products that address 

MSMEs' unique challenges, helping them 

overcome barriers to conventional financing. 

For MSME owners, the study demonstrates 

the potential of Islamic financing to enhance 

profitability, market expansion, and 

operational efficiency, making it a valuable 

alternative to conventional loans, especially 

for those seeking financing aligned with 

ethical and religious values. 

 

5. CONCLUSION 

This study provides empirical 

evidence that Islamic financing plays a crucial 

role in supporting the growth of MSMEs in 

Indonesia, demonstrating that Sharia-

compliant financial products like Murabaha, 

Musharaka, and Ijarah have a significant 

positive impact on profitability, market 

expansion, and operational efficiency, with 

the strongest effect observed in operational 

efficiency. This suggests that Islamic 

financing helps MSMEs optimize operations 

and improve productivity. For policymakers, 

the findings underscore the importance of 

promoting Islamic finance as a key tool for 

MSME development in countries with large 

Muslim populations. Financial institutions 

should continue to develop tailored, flexible, 

and ethical Islamic financial products to meet 

MSME needs. For MSME owners, the study 

highlights the value of Islamic financing in 

fostering business growth while aligning with 

ethical and religious principles. Future 

research could investigate the long-term 

effects of Islamic financing on MSME 

sustainability and competitiveness, as well as 

the challenges in accessing Sharia-compliant 

financing in rural areas, building a foundation 

for understanding Islamic finance's role in 

MSME growth in developing economies. 

 

REFERENCES 

[1] D. L. Novianti, A. Saptono, and A. Wibowo, “Pengaruh Fasilitas Modal, Inovasi Produk, dan Literasi Digital pada 

Pengembangan Usaha Mikro, Kecil, dan Menengah di Wilayah Kota Depok,” eCo-Buss, vol. 7, no. 1, pp. 495–508, 2024. 

[2] E. Sirait, B. H. Sugiharto, J. Abidin, N. S. Padang, and J. E. Putra, “Peran UMKM dalam Meningkatkan Kesejahteraan 

Perekonomian di Indonesia,” El-Mal J. Kaji. Ekon. Bisnis Islam, vol. 5, no. 7, pp. 3816–3829, 2024. 



West Science Islamic Studies       197

   

Vol. 2, No. 04, October 2024: pp. 191-197 

[3] N. Nursini, “Micro, small, and medium enterprises (MSMEs) and poverty reduction: empirical evidence from 

Indonesia,” Dev. Stud. Res., vol. 7, no. 1, pp. 153–166, 2020. 

[4] C. Widodo, A. M. Arifah, A. Krisnawati, L. A. Safitri, W. A. Oktavia, and Y. B. Chatlina, “Sosialisasi Perhitungan Harga 

Pokok Penjualan Bagi UMKM Kelurahan Kalijudan,” Panggung Kebaikan J. Pengabdi. Sos., vol. 1, no. 3, pp. 27–39, 2024. 

[5] S. Hsb, M. Syahbudi, and N. Yanti, “Impact of Sharia Kur financing on performance of MSMEs financing of Indoensian 

Syariah Banking,” J. La Soc., vol. 5, no. 5, pp. 1432–1441, 2024. 

[6] D. I. Riswandi and A. Zulfikri, “Financial Inclusion, Ethical Investment, And Corporate Social Responsibility: A 

Comprehensive Analysis Of Factors Affecting Sustainable Finance In Indonesian MSMEs,” J. Econ. Bussines Account., 

vol. 7, no. 4, pp. 10853–10868, 2024. 

[7] A. Suman, I. Supriani, and Y. R. Nurrachman, “Peningkatan Literasi Keuangan Syariah Masyarakat Desa dalam 

Mencapai Ekonomi Inklusif Menuju Kesejahteraan Masyarakat: Pembangunan Ekonomi, Kelembagaan, dan 

Kewirausahaan,” J. Pengabdi. Kpd. Masy., vol. 11, no. 1, pp. 112–117, 2024. 

[8] R. A. Safitri, S. Mukhtar, and S. F. Zahra, “MSME Financing in Indonesia Islamic Banks: Impact of Third-Party Funds, 

ROA, and FDR,” JEKSYAH Islam. Econ. J., vol. 4, no. 01, pp. 39–49, 2024. 

[9] M. Said and M. Muhammadun, “Digital Innovation in Indonesian Sharia Banks: Strengthening and Developing MSMEs 

for Global Expansion,” in Technopreneurship in Small Businesses for Sustainability, IGI Global, 2024, pp. 78–96. 

[10] A. Ulandari, A. Rizkiyah, T. Uswatun, B. Ramadani, and D. E. Yuni, “Peran Pembiayaan Mikro Syariah dalam 

Pengembangan Perdagangan di Kehidupan Masyarakat,” J. Econ. Bus., vol. 2, no. 1, pp. 51–59, 2024. 

[11] P. Widodo, F. Faizi, A. S. Kusuma, S. A. S. Praza, and H. F. Atmadja, “Analisis Deskriptif Persepsi Pelaku UMKM 

Terhadap Pembiayaan Mikro Syariah,” J. Econ. Bussines Account., vol. 7, no. 3, pp. 3994–4001, 2024. 

[12] M. G. Sono, E. Sudarmanto, D. Palupiningtyas, and E. Sugianto, “The Effect of Sharia Financing Availability on 

Economic Growth of MSMEs in Sukabumi,” West Sci. Interdiscip. Stud., vol. 1, no. 11, pp. 1168–1176, 2023. 

[13] M. Hussain, A. Shahmoradi, and R. Turk, “An overview of Islamic finance,” J. Int. Commer. Econ. Policy, vol. 7, no. 01, 

p. 1650003, 2016. 

[14] I. Supriadi, R. U. Maghfiroh, R. Abadi, and D. M. Yudowati, “The Role of Sharia Financial Innovation and Literacy in 

Improving the Performance of MSME Actors,” J. Islam. Econ. Bus. Res., vol. 3, no. 2, pp. 214–229, 2023. 

[15] D. Haryono, G. R. Somantri, H. S. Gafur, M. S. Rofii, and A. Hidayati, “Bank Kalbar’s Educational Programs for MSME 

Revitalization and Community Economic Development,” Nomico, vol. 1, no. 4, pp. 140–148, 2024. 

[16] T. T. H. Tambunan, “Development of micro, small and medium enterprises and their constraints: A story from 

Indonesia,” Gadjah Mada Int. J. Bus., vol. 13, no. 1, pp. 21–43, 2011. 

[17] M. Asutay and A. Q. Turkistani, Islamic finance. Gerlach Press, 2015. 

[18] V. Hajari and C. Batubara, “Implementasi Prinsip Pembiayaan Pada Lembaga Keuangan Syariah,” J. Ris. Ekon. dan 

Akunt., vol. 1, no. 3, pp. 113–123, 2023. 

[19] I. Warde, Islamic finance in the global economy. Edinburgh University Press, 2010. 

[20] R. P. Lestari and F. L. Nisa, “Pengaruh Implementasi Prinsip Syariah dalam Produk Pembiayaan Murabahah Bank 

Syariah Terhadap Kinerja Keuangan UMKM: Kajian Literatur,” J. Ekon. Bisnis dan Manaj., vol. 2, no. 3, pp. 17–29, 2024. 

[21] Y. C. Bella, R. Dwiaryanti, and L. Hasanah, “Analysis of Microfinancing in the Development of MSME Customers,” 

Danadyaksa Post Mod. Econ. J., vol. 2, no. 1, pp. 33–43, 2024. 

[22] M. A. Rumasukun and A. Maharani, “The The Effect of Islamic Financial Inclusion and Literacy on the Productivity of 

MSMEs: Case Study in Probolinggo,” Islam. Econ. J., vol. 10, no. 1, pp. 88–102, 2024. 

[23] N. H. Posumah, “A Comprehensive Review of Literature on the Dynamics of Islamic Finance: Global Growth and 

Challenges,” Manag. Stud. Bus. J., vol. 1, no. 2, pp. 189–197, 2024. 

[24] M. D. Bin Mahmud, C. A. Quilim, and S. Salmatia, “ISLAMIC FINTECH LENDING DETERMINANTS USING 

ISLAMIC FINANCIAL LITERACY AS A MODERATION VARIABLE,” Finans. J. Sharia Financ. Manag., vol. 5, no. 1, pp. 

84–99, 2024. 

[25] I. S. Suryaman, T. Mariyanti, and I. P. Anugrah, “Strengthening MSMEs: Evaluating the Impact of Sharia Rural Banks 

on Welfare in Accordance with Maqashid Sharia,” TEMALI J. Pembang. Sos., vol. 7, no. 2, pp. 187–194, 2024. 

 

 


