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ABSTRAK

Studi ini  bertujuan menganalisis pengaruh indeks economic freedom,
macroeconomic stability, dan indeks institutional quality terhadap Islamic
Financial Development (IFD) di tujuh negara kawasan Asia dengan populasi
muslim yang tinggi dan sedang mengembangkan keuangan Islam serta
tergabung dalam anggota Organisasi Kerja Sama Islam (OKI). Dengan
menggunakan pendekatan kuantitatif, studi ini menggunakan regresi data panel
yang mencakup tujuh negara (Indonesia, Malaysia, Pakistan, Arab Saudi, Turki,
Brunei Darussalam, dan Kazakhstan) selama periode 2015-2024. Hasil
penelitian menunjukkan bahwa indeks economic freedom, Gross Domestic
Product (GDP), dan indeks institutional quality berpengaruh positif dan
signifikan terhadap Islamic Financial Development. Sebaliknya, inflasi dan
tingkat pengangguran tidak berpengaruh signifikan terhadap perkembangan
keuangan Islam. Temuan ini mengindikasikan bahwa perkembangan sektor
keuangan Islam lebih banyak ditentukan oleh kualitas kelembagaan, tingkat
kebebasan ekonomi, dan pertumbuhan ekonomi dibandingkan oleh fluktuasi
makroekonomi jangka pendek. Penelitian ini menegaskan pentingnya peran
pembuat kebijakan, khususnya pemerintah dan otoritas sektor keuangan, dalam
merumuskan kebijakan yang mampu menciptakan lingkungan ekonomi yang
sehat, stabil, dan kondusif bagi pengembangan keuangan Islam.

Kata Kunci: Islamic Financial Development, Economic Freedom, Institutional
Quality, GDP
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ABSTRACT

This study aims to examine the effects of the Economic Freedom Index,
Macroeconomic Stability, and Institutional Quality Index on Islamic Financial
Development (IFD) in seven Asian countries with large Muslim populations that
are actively developing Islamic finance and are members of the Organisation of
Islamic Cooperation (OIC). Employing a quantitative approach, this study
utilizes panel data regression covering seven countries; Indonesia, Malaysia,
Pakistan, Saudi Arabia, Turkiye, Brunei Darussalam, and Kazakhstan during
the period 2015-2024. The findings reveal that the Economic Freedom Index,
Gross Domestic Product (GDP), and Institutional Quality Index have a positive
and significant impact on Islamic Financial Development. In contrast, inflation
and unemployment rates do not exhibit a significant effect on the development of
Islamic finance. These results indicate that the growth of the Islamic financial
sector is driven primarily by institutional quality, economic freedom, and
economic growth rather than by short-term macroeconomic fluctuations.

This study highlights the crucial role of policymakers, particularly governments
and financial authorities, in formulating policies that foster a healthy, stable,
and conducive economic environment for the advancement of Islamic finance.
Strengthening institutional quality, enhancing economic freedom, and promoting
sustainable economic growth are essential to support the long-term development
and resilience of the Islamic financial sector.

Keywords: Islamic Financial Development, Economic Freedom, Institutional
Quality, GDP
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