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Abstract: The impact of the COVID-19 pandemic has an effect on the weak economy, so that the
existence of Islamic microfinance institutions, especially Islamic cooperatives, has decreased with
many obstacles. Therefore, various capital innovations are needed with Company to Company
(C2C) collaboration. This collaboration needs to be supported by an accommodating system, so
that its development can provide benefits to users, one of which is influenced by the use of financial
technology in this case is Ammana.id, this is Islamic fintech which is also assisted by other actors
such as regulators, conceptors, owners, entors. and society as participationby analyzing
qualitatively, namely the development strategy of sharia cooperatives with fintech collaboration
with the interpretive structure model ing (ISM). This paper finds that the elements of actors,
namely the Office of Cooperatives and Small and Medium Enterprises, are key elements so that it
needs to be focused on developing sharia regulations which are then assisted by academics as a
drafter in the development of Islamic microfinance institutions ..
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Introduction

Sharia cooperatives is an application of Islamic economics that contains the principles
of magasid sharia Zainil Ghulam (2016). Covid-19 has hit hard cooperatives and Micro Finance
Institution. The policy of physical distancing or large-scale social restrictions inevitably affects
the economic activities of cooperatives and Micro Finance Institution (MFI).

The existence of a significant number of Islamic cooperatives in several regions in
Indonesia is not supported by supporting factors that enable these micro-institutions to continue
to develop and run well. For the development of sharia cooperatives in the post pandemic, it is
necessary to have the facts in the field showing that there are many sharia cooperatives that
are sunken and dispersed. Recording for consumer cooperatives are the cooperative segments
of daily necessity units which were most severely affected or around 45 percent of the total 781
units, cooperative services as many as 158 units (8 percent), and cooperative producers affected
152 units (7 percent). The problem faced is the lack of capital, decreased sales, and distribution is
hampered . From the number of cooperatives that existed from 2016 amounted to 151,170 until
2019 to 123,048 cooperatives, only a few percent were active and the active development also
declined as illustrated in the figure below.
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Figure 1 : Development of Cooperatives in Indonesia

By looking at the phenomena above, the development of
cooperatives and sharia cooperatives in Indonesia is seen as not yet fully able to answer the real
economic problems that exist in society, especially when the covid pandemic is very strong in the
global economy, including the development of sharia cooperatives or KSPPS and Micro
Finance Institution . Seen in conception, Islamic cooperatives are institution whose existence is
highly needed by the community, especially the micro circles. On the other hand, in the operational
field it still has many weaknesses. Then these problems must be overcome properly in order to be
able to realize the creation of a positive image for sharia microfinance institutions that are clean
and trusted by the public. During this pandemic, the Office of Cooperatives and SMEs continues
to provide relief and relaxation for cooperative partners (Micro Finance Institution) in the LPDB-
KUMKM (Cooperative Revolving Fund Management Institute and Micro Finance Institution) in
order to survive in the midst of the Covid 19 outbreak in the form of a policy of relaxation and
financing flexibility in the form of financing restructuring for LPDB-KUMKM recipients.

In addition to the financing policy of the government through LPDB, and to simplify it also
the era of digitalization is increasingly developing in reducing "physical distancing"” is the online
model, and now that is floating is Financial Technology ( Fintech ) although the initial emergence
is a threat to financial institutions (banks and
even cooperatives) Sirajulhag and Marifatulhag (2019) , but the need for collaboration in
financing developed. Fintech Ammana.id is the only sharia fintech that collaborates with Islamic
financial institutions ( Koperasi Syariah and KSPPS / BMT) in Indonesia.

Meanwhile, fintech in Indonesia began to develop from 2006 with initially only four
companies and grew to 16 in 2007. Significant developments occurred in 2015 to 2016 in which
the number of companies running the fintech business model were around 165 companies and 31
of them is sharia fintech which is starting to develop ( Lawrance and Basit, 2017) and
the potential for Fintech transactions in Indonesia continues to increase as illustrated below:

544



Proceeding International Seminar on Islamic Studies Volume 2 Nomor 1 Tahun 2021

Medan, January 27-28, 2021 e-1SSN: 2722-7618

3741 | Nilai (USD miliar)

32,3
27,4 |
18’6 23,8

2017 2018| 2019|2020 2021

SUMBER:STATISTA

Figure 2 : Potential of Fintech in Indonesia

Based on the development of fintech above, Indonesia under the FSA as a regulator of the
financial industry has issued a legal standing for the fintech industry. The legal umbrella is in the
form of OJK Regulation Number 77 / POJK.01 / 2016 concerning Peer-to-Peer Lending / P2P
Lending Ownership Loan Servicesissued at the end of December 2016 and Bank
Indonesia No: 19/12 / PBI / 2017 concerning the implementation of Technology financial but
these regulations only set fintech with conventional systems and have not set the
current islamic system also began to grow.

However, despite the large number of start-up fintechs, many have grown from
31 fintech companies, only a few, even one sharia fintech cooperating with Islamic cooperatives,
namely Ammana.id, and most of fintech directly to the public , B2C, which is still a bit B2B and
there are still many studies above. And regulations are only still not perfect until Islamic
compliance has not been formulated. According to Alam, Gupta and Zameni (2019) there is
still little  research ~ on  the development strategy of Islamic financial ~ institutions with
Islamic fintech .

Therefore, based on the background and gaps that have been disclosed above, this paper
intends to examine what are the obstacles faced by Islamic cooperatives in Indonesia, and what
are the measures of the effectiveness of the development of sharia cooperative collaboration with
Islamic fintech in Indonesia . With the Interpretative Structural Modeling (ISM) approach, some
of these questions will be tried to be answered and the solution sought and become a reference for
stakeholders for better development in the future

Literatur Review
1. Islamic Cooperative

In terms of language, generally cooperative comes from Latin words, namely, cum which
means with, and apareri which means work. Of these two words in English it is known as co and
operation, which in Dutch is called cooperation veregening which means working together with
other people to achieve a certain goal. Whereas in terms of terminology, a cooperative is an
association or organization whose members are people or legal entities that cooperate with full
awareness to improve the welfare of members on a voluntary basis in a family manner. Cooperative
in Islamic jurisprudence is known as SyirkahTa'awuniyyah or shrub with the word al-Ikhtilat,
which is an association / partnership in an economy that is oriented towards togetherness. In terms
of terms, a cooperative is a contract between people to unite for capital and profit.

The term cooperation based on the principle of kinship is also authentically used in the 1945
constitution as a typology of the national economic system. In his explanation, the term joint
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venture based on the principle of kinship is called a cooperative. In Law 25 of 1992 it is stated that
what is meant by cooperatives is a business entity whose members are individuals or a cooperative
legal entity based on its activities based on the principles of cooperatives as well as a people's
economic movement based on the principle of “kekeluargaan”

2. Islamic Fintech

According to the National Digital Research Center (NDRC), financial technology is a term
used to describe an innovation in the field of financial services, where the term comes from the
words "financial” and "technology" (FinTech) which refers to financial innovation with a touch of
modern technology.

Meanwhile, islamicfintech is a financial system whose implementation is based on Islamic
law (sharia). The formation of this system is based on the prohibition in Islam to lend or collect
loans by charging interest on loans (usury), as well as the prohibition to invest in prohibited
businesses (haram), which cannot be guaranteed by conventional systems, or financial services
and solutions given by technology companies / fintech startups based on Islamic / sharia laws.

Methods

Interpretive structural modeling is an onward design methodology qualitative utilized to
recognize, examine and summarize several correlations among factors which explain a problem ,
issue, or model ( Hudaefi , Fahmi Ali: 2020). There is some step to analyze the ISM method; the
first stage is problem decomposition to the expert or practitioners (who has better understanding
related to the problem discussed / brainstorming) to identify the ideas of the development
organization, has a better understanding of financial technology development problems. From this
discussion, will be explored the development strategies, and the variables used in the ISM
model.

The second stage is the constructing Structural Self Interaction Matrix (SSIM)
model. SSIM is constructed from the variables founded from the decomposition step,
the third to develop the contextual relationship between variables and gathering into one variable
i and variable j. The third stage is creating a reachability matrix (RM) by conversing the V, A, X,
and O used into the numbers 1 and 0.

The fourth stage is creating a canonical matrix to identify the level through the iteration. If
the intersection is not found anymore, the next step is creating the resulting model from the ISM
software. The resu Lted the model is used to solve the problem . From the model also explored the
roadmap of effective organizational development (level). The revised results of the SSIM and the
matrix are eligible for the Transivity Rules are further processed. For revision can also be done
transformation matrix with a computer program. The last stage is to group sub-elements into 4

sectors ( Saxena , 1994):
a. Weak driver _ weak Dependent variables (AUTONOMOUS), variables in this sector
are generally not system related, the relationship is small.
b. Weak driver strongly-dependent variables (DEPENDENT), variables included in this
group are independent variables,
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c. Strong driver strongly dependent variables (LINKAGE), variables in this sector must be
studied carefully because their interactions can have an impact and feedback on the
system

d. Strong driver weak Dependent variables (INDEPENDENT) variables in this sector
have a strong influence on the system and largely determine the success of the program

Results and Discussion
Elements  of the needs inthe  strategy development  of cooperative sharia in

Indonesia to improve in 9 ( nine)
subelements as follows : (E1) Increase collaboration cooperative sharia by using

the fintech sharia ; (E2) Support governments are strong for the development of
cooperatives sharia ; (E3)HR cooperative sharia are professional; (E4) Ascending ka n welfare ¢
ooperative sharia and its members ; (E5) Increase the number of UMKM assisted

by cooperatives Up Grade ; (E6) Operational cost efficiency ; (E7) Providing suitability of

sharia collaboration cooperative sharia with fintech sharia ; (E 8) operational cost efficiency ; (E
9) increase the socialization and promotion of digital -based Islamic cooperatives . The
results of the processing of Structural Self Interaction
Matrix (SSIM) for elements needs of criteria VAXO can be seenin the table at the bottom of
this , with the details as follows:

Table 1 Matrix Structural Self Interaction Matrix (SSIM)
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Source: Data processed from questionnaires, 2021

Note: Entries in the table: V when rows affect columns; A when the column affects the line; X
when rows and columns influence each other; and O when there is no relationship between rows
and columns.

Then, based on the interpretation of Rechability Matrix matrix (RM) end it can be arranged a
hierarchy of connectivity between factors collaboration fintech based on sharia cooperatives can
be described in table 1 above RM initial enabler industrial development strategy fintech sharia
built. Furthermore, by entering the concept of transitivity, the final RM is obtained. Transitivity in
contextual relationships is a basic assumption made in ISM. This concept states that if the variable
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X is related to Y and Y is related to Z, then X must be related to Z. RM also
provides driving power and dependence power  foreach  enabler. Thus, in the last RM
table (Table 2)

Table 2 Matrix Rechability Matrix (RM)
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Source: Data processed from questionnaires, 2021

From the last step, the next step is to build the reachibility set and the antecedent set. The range
defined for certain enablers consists of the enabler itself and other enablers that can help achieve
it. Likewise, the set of antecedents consists of the enabler itself and other enablers that influence
it. This set intersection is inherited for all enablers. Enables where the antecedent set and the
reachibility set are the same, form the top level of the hierarchy in the ISM model. Enablerini will
not help achieve other enablerini above their level (Jabeen& Faisal, 2018). The level identified
helps in establishing the ISM quadrant and final model through the MICMAC
classification ( matrix of cross impact multiplications applied to classification )

In his research, popularized the cross impact multiplication matrix or MICMAC to classify the
system variables under study. The basis of this classification is driving power and dependence
power which are calculated in the final RM. In addition, MICMAC analysis can be used to examine
the direct and latent relationship between elements obtained from the ISM technique. So, based on
driving power and dependence power, the enablers in this study are classified into four groups, as
shown and explained below:

. =
El ' B__

7+ -
| EZ2, E4,.E5, EG, EY, EB

Driver Power

Dependence
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Figure 3 : Driving power and dominance diagram of the enablers

Figure 3shows the level of problems and challenges in the development of
sharia fintech collaboration inindonesia’s economic readiness towards a new normal eraand than,
to know the position in MICMAC with the hirarcy like this below :

Level 1: E9Q
i
Level 2: E2. E4, E5. E6, E7. EB
i
Level 3: E3
i
Level 4: El
Figure 4

Level is the collaboration of Sharia Cooperative with FintechSyariah

Figure 5 : Digraph of factors for coordinated and responsive supply chains showing the
relationship between the factors

Based on the model above, that which became concentration focus is on the
elements (E1) Increase collaboration cooperative sharia by using the fintech sharia
tocooperation / partners with vendors fintech sharia with institutions finance sharia as cooperativ
e sharia later in element (E3) in addition to the cooperation that very important also is the source
of the power of
man in cooperative sharia are professionals with selecting employees who millennial in generatio
n Z -paced technology that also must at handle it seriously so that the cooperative is
ready for socialization ~ of cooperative -based fintech sharia to society as the  application of
economic Islam that seua aspects meet the concept magasid syariah ( Zainil Ghulam ,
2016 ) and in readinessto undergo it in the Covid 19 pandemic
era and become a blessing sharia cooperative because it is in accordance with the magasid
of sharia. Thisisin line with Elida and Budi  (2019) that the importance of promotion to
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the public regarding the existence of fintech -based Islamic cooperatives . And the
importance ofcollaboration or partnershipin  line with Andrian Teja (2017) the  importance

of innovation newest and collaboration within a business based fintech .

Conclusion

From the discussion it can be concluded thatthe strategy development
of cooperative sharia -based fintech with  the collaboration will enhance the progress of the
economy both in micro and macro, butin order to be able to be realized should pay attention
to as use of the IntepretativeStructural Modeling of 9 nine sub- elements on the perception of
participants in found that focus on collaboration / cooperation / partners and preparation
of source power human professional so that ultimately biased to believe in ourselves we
are biased to promote this is the institution 's financial islam in pandemic covid 19 are ready
to evolve and go forward together

References

Adrian Teja (2017), Indonesian Fintech Business: New Innovation or Foster and Collaborate in
Business Ecosystem? The Asian Journal of Technology Manage mentVol 10 No. 1.

Arslanian, Henri and Fischer, Fabrice (2019), The Future of Finance: The Impact of Fintech, Al
and Crypto on Financial Services, Palgrave Macmillan, Switzerland,.

AvelanaSaksonova, Irina Kuzmina and Merlino (2017), Fintech as Financial Innovation-The
Possibilities and Problems of implementation, European Journal of Studies StudiesVol XX
Issue 3A p, 961-973

Barus, ElidaElfi, and Muhammad Syahbudi. (2019) " Strategic Development of Islamic
Technology-Based Sharia Cooperatives with  Structural Modeling Interpretive
Approaches ." National ~Seminar on Information Science and Technology
(SENSATION). Vol. 2. No. 1..

Bensar, Fatima Z., and Gonzalo Rodriguez. (2018) "Islamic Fintech and the paradigm shift in the
financial landscape.” Islamic Social Finance. Routledge,.145-1509.

Bhandari, Vibha (2020). "FinTech: A Study of Enablers, Opportunities, and Challenges in the

Banking and Financial Services Sector.” Financial Technology and Disruptive Innovation
in ASEAN. IGI Global,.108-118.

Biancone, Paolo Pietro, SilvanaSecinaro, and Mohamad Kamal.(2019) " Crowdfunding and
Fintech: sharia compliant business models. " European Journal of Islamic Finance 12.

Bulatova, Elvira Ildarovna, et al.(2019) "The fintech and Islamic finance synthesis in the modern
world ." 3C TIC : 258-273.

550



Proceeding International Seminar on Islamic Studies Volume 2 Nomor 1 Tahun 2021
Medan, January 27-28, 2021 e-1SSN: 2722-7618

Desi et al, (2018) SMS Gateway Reminder Payment Reminder Information System at PKK
Sejahtera Cooperative BSI Abdimas Journal Vol 1 No 1 Ed February 2018

Firdaus, Walidur and Bunga (2018) Internet Financial Reporting: Financial Technology
Feasibility Escalation Description Based On Steakholder As Financial Technology
Implementation, Delivered on Proceedings of the 4th National and Call Papers FE
UmuhammadiyahJember, h. 104-125.

Firmansyah and Widiati (2016).. Maximizing the value of Islamic Sharia Cooperatives through the
latest customer service technology. Journal of Finance and Islamic Cooperatives 20 (2):
274-281.

Firmansyah, EgiArvian, and Mokhamad Anwar.(2019) "Islamic financial technology
(FINTECH): its challenges and prospects.” Achieving and Sustaining SDGs 2018
Conference: Harnessing the Power of Frontier Technology to Achieve the Sustainable
Development Goals (ASSDG 2018). Atlantis Press,.

Firmansyah, Hafiz Budi, and Ahmad LukyRamdani. (2018) " The role of Islamic financial
technology (FinTech) is a start-up in improving financial inclusion in Indonesia case:
Angsur. " 3rd International Conference of Integrated Intellectual Community (ICONIC).

Fintech Group (2018), FintechSyariah Business Study: Study of Expert Management & User
Research Management Program TW Il 2017, PT.Telecommunications Indonesia.
tbk. Downloaded July 2018.

Hamzah, Amir, and DadangSuhardi (2020)." Level of Financial Literacy and Financial
Technology in Micro, Small and Medium Enterprises (Umkm), Kuningan District ." JIMFE
(Management Scientific Journal of the Faculty of Economics) 5.2, 97-108.

Hanun, AmalinaKhairina. (2019.)" The Determinants Of Potential Failure Of Islamic Peer-To-
Peers 'Lending’ ( The Perceptions of Stakeholders in Indonesia )." dspace.uii.ac.id,

Hasan, Rashedul, Mohammad Kabir Hassan, and SirajoAliyu.(2020) " Fintech and Islamic
Finance: Literature Review and Research Agenda. " International Journal of Islamic
Economics and Finance (JIEF) 3.1: 75-94.

Haqgi, Abdurrahman RadenAji. (2020) "Strengthening Islamic Finance in South-East Asia
Through Innovation of Islamic FinTech in Brunei Darussalam. " Economics, Business, and
Islamic Finance in the ASEAN Economics Community. IGI Global,.202-226.

Hudaefi, Fahmi Ali.(2020) "How does Islamic fintech promote the SDGs? Qualitative evidence
from Indonesia ." Qualitative Research in Financial Markets .

Hui, Ho Wen, AzwinaWatiAbdullManaf, and AsfarinaKartikaMohdShakri. " Development of
Islamic FinTech: Transforming the Islamic Banking and Finance Regulatory Framework

551



Proceeding International Seminar on Islamic Studies Volume 2 Nomor 1 Tahun 2021

Medan, January 27-28, 2021 e-1SSN: 2722-7618

in Malaysia." Emerging Issues in Islamic Finance Law and Practice in Malaysia, Emerald
Publishing Limited (2019): 211-222.

Imanuel , AdhitiyaWulantaChrismastianto, (2017) SWOT Analysis of the Implementation of
Financial Technology on the Quality of Banking Services in Indonesia, Journal of
Economics and Business Vol 20 No 1 April 2017

Ilham, Muhammad. (2019) Implementation of Strategic Financial Inclusion in the Era of the
Digital Economy Against Financial Literacy in Indonesia . Diss repository.umsu.ac.id

Junaedi B. SM. (1993), Islam and Intreprenedrialism: A Figh Study of Modern Business
Economics , West Java: KalamMulia,

Kaili, Eva (2019), Psycharist and Honaru, Raz van, New Models of Financing and Financial
Reporting for Europeas SMEs, Palgrave Macmillan, Switzerland,.

Kusumaningsih, Ani, et al. (2018) " Fintech-Based Entrepreneurship (Financial Technology)
Development for Umkm in  CiptaBogaKeranggan  Cooperative,  South
Tangerang ." Proceedings of Sembadha 1.1: 192-201.

Lee, In, and Yong Jae Shin.(2018) " Fintech: Ecosystems, business models, investment decisions,
and challenges. " Business Horizons 61.1: 35-46.

Margaretha, F (2015). The impact of electronic banking on the performance of Indonesian Syariah
Cooperatives. Journal of Finance and Islamic Cooperatives 19 (3): 514-524.

Mills, Karen G, (2018) Fintech, Smal Business &The American Dream (How Technology is
Transforming Lending and Shaping a New Era of Small Business Opportunity), Palgrave
Macmillan, Switerzerland,

Muzdalifa, Irma, InayahAuliaRahma, and Bella Gita Novalia. (2018)" Fintech's Role in Increasing
Inclusive Finance at Micro Finance Institution in Indonesia (Sharia Financial
Approach )." Journal of Masharif al-Syariah: Journal of Sharia Economics and
Banking 3.1.

Nazwirman (2008) Role of Information Technology Based Microfinance Institutions in
Developing Micro Enterprises, Journal of The Winners Vol 9 No. 2 September 2008 .

Omoola, Sodig. (2019) " Fintech in Islamic Finance-Theory and Practice by Umar A. Oseni and
S. Nazim Ali (Eds.). " HUM Law Journal ed. January. : 259-264.

Bank Indonesia Regulation No: 19/12 / PBI / 2017 concerning the implementation of Financial
Technology

Prawirasasra , KannyaPurnamabhatty, ( 2018) Financial Technology in Indonesia: Dissolved or
Collaborate? Journal of Economics and Finance Vol 4 No. 2.

552



Proceeding International Seminar on Islamic Studies Volume 2 Nomor 1 Tahun 2021

Medan, January 27-28, 2021 e-1SSN: 2722-7618

Rumondang, Astri. (2018) " The Utilization of Fintech (P2P Landing) as SME's Capital Solution
in Indonesia: Perspective in Islamic Economics (Qirad). " International Conference of
Moslem Society. Vol. 2..

Rusydiana, = AamSlamet.  (2018) " Developing  Islamic  financial  technology in
Indonesia. " Hasanuddin Economics and Business Review 2.2 , .

Rusydiana, AamSlamet. (2018) " How to Develop Sharia Fintech Industry in Indonesia?
Interpretive Structural Model (ISM) Approach.” A I-Muzara'ah 6.2 , .

Sa'ad, Auwal Adam, and Anwar Bin Allah Pitchay. (2020) " Financing SMEs Through the Islamic
Qard al-Hasan: A Proposal of Islamic FinTech Interest-Free Lending for Government
Initiatives. " Impact of Financial Technology (FinTech) on Islamic Finance and
Financial Stability. 1GI Global, .

Sabree, Ahmad A., and Umar Munshi. (2019) "The Emergence Of Islamic
Crowdfunding Platforms ." Fintech in Islamic Finance: Theory and Practice , .

Setyaningsih, EkaDyah (2018). "SWOT Analysis of the Implementation of Islamic Financial
Technology at PT Telkom Indonesia ." Syiarlgtishadi: Journal of Islamic Econ omics,
Finance and Banking 2.2 ,

Sara Feenan and ThlerryRayna, (2016) Blockchain in a Digital World, The Capcolnstituue
Journal of Financial Transformation ed.44 November 2016

Suwandi, M., AYM Bayan, and ALK Taufiq (2020). " Financial Technology Optimization in the
Development of Micro Finance Institution with Spotlight Phenomenology. " 17th
International Symposium on Management (INSYMA 2020). Atlantis Press,.

Tedjasuksmana, Budianto, and P. Julius F. Nagel. (2019) " Cooperative Bank and Financial
Technology: Institution and Innovation for Empowerment of Financial Operations Umkm
Enter 2025 Post ACFTA (ASEAN China Free Trade Area) . Proceedings of the National
Seminar on Applied Science and Technology. Vol. 1.No. 1.

Wijaya , Reynold (2018) " Myth of Bank vsFinTech: Collaboration, Not Competition, for
Indonesian Financial Inclusion ", Accessed May 19, 2018

Winarto, Wahid WachyuAdi. (2020) " The role of Fintech in Micro, Small and Medium
Enterprises (Micro Finance Institution). " Jesya (Journal of Economic & Sharia
Economics) 3.1, .

Wulan , VegiRahman,(2017) Financial Technology (Fintech) A New Transaction in Future,
Journal of Electrical Engineering and Computer Science Vol 2 No 1 June 2017,

553



Proceeding International Seminar on Islamic Studies Volume 2 Nomor 1 Tahun 2021
Medan, January 27-28, 2021 e-1SSN: 2722-7618

Yanti, Tri Auri, SaparuddinSiregar, and SugiantoSugianto. (2020) " Analysis of BPRS Strategy in
North Sumatra in Facing Competition in the Fintech Era ." Proceeding International
Seminar of Islamic Studies. VVol. 1. No. 1..

Yasini, Sirajulhaq, and MarifatulhagYasini. (2019)" Current trends and future impacts of fintech
in Islamic finance ." Fintech in Islam c Finance: Theory and Practice

Yuliana, RrRetnoRizki Early. (2019) " Synergy of Financial Technology Institutions and
Cooperatives in Utilizing Financial Technology by Micro, Small and Medium Enterprises
in NTB ." Journal of Economics and Development.

Yoshida, Etsuaki. (2019) " Fintech-Enabled Islamic Financial System and Financial
Stability ." Islamic Monetary Economics and Institutions. Springer, Cham, ..

ZainilGhulam, (2016) Implementation of MagasidSyariah in Sharia Cooperatives , Igtishoduna
Journal Vol 7 No. 1 April 2016

554



