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ABSTRAK

Pengaruh Kebijakan Makroprudensial dan Green Finance Terhadap Stabilitas Sistem
Keuangan Perspektif Maqashid Syariah
Alfi Khilmi Khusnia
452024837020

Kebijakan makroprudensial berperan penting dalam mencegah risiko sistemik dan
menjaga stabilitas keuangan, terutama pasca krisis 2008. Di Indonesia, perbankan syariah masih
lebih fluktuatif dengan tingkat pembiayaan bermasalah 0.78% lebih tinggi dari konvensional,
sementara risiko eksternal seperti perubahan iklim juga mengancam stabilitas, terlihat dari
meningkatnya NPL akibat cuaca ekstrem di berbagai negara. Karena itu, sinergi antara
kebijakan makroprudensial dan green finance diperlukan untuk memperkuat ketahanan sistem
keuangan. Tantangannya tidak hanya bersifat teknis, tetapi juga konseptual, yakni bagaimana
mengintegrasikan keduanya dengan nilai-nilai syariah. Sinergi berbasis prinsip hifz al-mal dan
hifz al-bi'ah dalam magqashid shariah penting untuk mewujudkan stabilitas keuangan yang adil,
berkelanjutan, dan sesuai nilai Islam. Namun, integrasi kebijakan tersebut belum optimal
sehingga perlu dikaji lebih lanjut.

Tujuan penelitian ini untuk menganalisis pengaruh kebijakan makroprudensial dan
green finance terhadap stabilitas sistem keuangan serta relevansi prinsip magqashid shariah yang
dapat diterapkan. Pendekatan ini penting dilakukan untuk menemukan koherensi antara
kerangka kebijakan, implementasi green finance, dan nilai-nilai maqashid shariah, guna
memberikan rekomendasi berbasis bukti empiris untuk mendukung stabilitas jangka panjang
yang adil dan berkelanjutan.

Penelitian ini menggunakan metode mixed method dengan model Sequential
Explanatory Design diawali analisis kuantitatif dan dilanjutkan analisis kualitatif. Data sekunder
diperoleh dari laporan resmi OJK, BI, dan dokumen internal perbankan syariah, sedangkan
data primer diperoleh melalui wawancara mendalam dengan akademisi dan ekonomi syariah,
kebijakan keuangan, dan magqashid shariah. Sample terdiri dari 10 Bank Umum Syariah selama
periode 2019-2024 yang dipilih secara teknik purposive sampling. Analisis data dilakukan
menggunakan analisis metode data panel dengan Eviews 13, dan analisis kualitatif dilakukan
melalui metode analisis tematik dengan Atlas.ti 9.0.

Hasil penelitian menunjukkan bahwa: 1) Kebijakan makroprudensial berpengaruh
terhadap stabilitas sistem keuangan, di mana CAR dan CKPN signifikan menekan NPF. CAR
berfungsi sebagai penyangga modal yang menjaga kepercayaan nasabah, sedangkan CKPN
meningkatkan kualitas pembiayaan dan kesehatan asset. Sementara itu, GWM belum
berdampak langsung karena berfokus pada likuiditas agregat. Secara keseluruhan, ketiganya
saling melengkapi dalam memperkuat ketahanan perbankan syariah. 2) Green finance belum
berpengaruh signifikan terhadap stabilitas sistem keuangan karena porsi pembiayaan hijau dan
dukungan regulasi masih rendah. Namun, memiliki potensi jangka panjang untuk
meningkatkan profitabilitas, legitimasi, dan keberlanjutan sektor keuangan syariah. 3) Prinsip
magashid shariah menjadi kerangka nilai dalam menjaga stabilitas sistem keuangan dan
mengembangkan green finance. Untuk stabilitas sistem keuangan, diterapkan prinsip hifz al-mal,
hifz al-nafs, hifz al-aql, hifz al-amn, iqamatul ‘adl, al-ta'awun, dan la dharar wa la dirara. Sementara
untuk green finance, prinsipnya meliputi hifz tsarwata al-ummah, hifz al-bi'ah, dan I'tibar al-ma’alat.
Integrasi seluruh prinsip tersebut memastikan kebijakan makroprudensial dan green finance
tidak hanya menjaga stabilitas jangka pendek, tetapi juga mewujudkan kesejahteraan yang adil,
berkelanjutan, dan berorientasi pada falah.

Temuan ini menegaskan perlunya dukungan regulasi dan peningkatan kapasitas
lembaga keuangan syariah agar penerapan prinsip magashid syariah lebih efektif dalam
mendukung pembiayaan hijau dan menjaga stabilitas sistem keuangan.

Kata Kunci: Kebijakan Makroprudensial, Green Finance, Stabilitas Sistem Keuangan, Magqashid
Syariah
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ABSTRACT

The Impact of Macroprudential Policy and Green Finance on Financial System Stability in
Islamic Banking: A Maqashid Shariah Perspective

Alfi Khilmi Khusnia

452024837020

Macroprudential policies play a crucial role in mitigating systemic risk and
maintaining financial stability, particularly in the aftermath of the 2008 financial crisis. In
Indonesia, Islamic banking remains more volatile, with a non-performing loan (NPL) rate of
0.78%, which is higher than that of conventional banking. Additionally, external risks such as
climate change also threaten stability, as evidenced by the increase in NPLs caused by extreme
weather events in various countries. Therefore, synergy between macroprudential policies and
green finance is needed to strengthen the resilience of the financial system. The challenge is not
only technical but also conceptual, namely, how to integrate the two with Islamic values.
Synergy based on the principles of hifz al-mal and hifz al-bi'ah in maqashid al-shari’ah is crucial for
achieving fair, sustainable, and Islamic financial stability. However, the integration of these
policies is not yet optimal and requires further study.

The purpose of this study is to analyze the impact of macroprudential policies and
green finance on financial system stability, as well as the relevance of magqashid shariah principles.
This approach seeks to establish coherence between the policy framework, the implementation
of green finance, and magqashid shariah values, thereby providing evidence-based
recommendations to promote fair and sustainable long-term stability.

This study employs a mixed-method approach with a Sequential Explanatory Design,
starting with quantitative analysis followed by qualitative analysis. Secondary data were
obtained from official reports of OJK, Bank Indonesia, and internal documents of Islamic banks.
In contrast, primary data were collected through in-depth interviews with academics, Islamic
economists, financial policymakers, and experts on magqashid shariah. The sample consisted of 10
Islamic Commercial Banks during the 2019-2024 period, selected using purposive sampling.
Panel data were analyzed using EViews 13, and qualitative analysis was conducted through
thematic analysis with Atlas.ti 9.0.

The results of the study show that: 1) Macroprudential policies affect financial system
stability, with CAR and CKPN significantly reducing NPF. CAR functions as a capital buffer
that maintains customer confidence, while CKPN improves financing quality and asset health.
Meanwhile, GWM has not had a direct impact because it focuses on aggregate liquidity. Overall,
the three complement each other in strengthening the resilience of Islamic banking. 2) Green
finance has not had a significant effect on financial system stability because the share of green
financing and regulatory support is still low. However, strategically, it has long-term potential
to increase the profitability, legitimacy, and sustainability of the Islamic financial sector. 3) The
principles of magashid shariah serve as a value framework for maintaining financial system
stability and developing green finance. For financial system stability, the principles of hifz al-
mal, hifz al-nafs, hifz al-aql, hifz al-amn, igamatul ‘adl, al-ta’awun, and la dharar wa la dirara are
applied. Meanwhile, for green finance, the principles include hifz tsarwata al-ummah, hifz al-bi'ah,
and i'tibar al-ma’alat. The integration of all these principles ensures that macroprudential and
green finance policies not only maintain short-term stability but also realize fair, sustainable,
and falah-oriented prosperity.

This finding highlights the importance of regulatory support and capacity building for
Islamic financial institutions in enhancing the effective implementation of maqashid shariah
principles, thereby promoting green financing and maintaining financial stability.

Keywords: Macroprudential Policy, Green Finance, Financial System Stability, Maqashid Shariah
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Indeed, we sent Our messengers with clear proofs and revealed with them the
Scripture and the balance so that mankind may uphold justice. And We sent down
iron, in which there is strong might and benefits for people, and so that Allah may
make known those who support Him and His messengers, though unseen. Indeed,
Allah is All-Powerful, All-Mighty. (Al-Hadid (57): 25)
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And do not cause corruption on the earth after it has been set in order, and call

upon Him in fear and hope. Indeed, the mercy of Allah is near to those who do
good. (Al-A’raf (7): 56)

“Research is not merely about seeking answers, but about striving to
uncover Allah’s wisdom in every phenomenon of life”
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