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Abstract

Contemporary economic developments have generated various challenges, including riba,
cryptocurrency, zakdat, and gharar, which are generally examined separately, leaving the
interrelationship of Qur'anic and Prophetic principles insufficiently explained within a unified
conceptual framework. This study aims to analyze Qur'anic and Prophetic principles in addressing
contemporary economic issues through a magqasid al-shari ‘ah-oriented approach. A qualitative library
research design was employed using content analysis and thematic analysis. The findings reveal that
riba, cryptocurrency, zakat, and gharar are interconnected through four fundamental principles: justice,
transparency, social responsibility, and legal certainty and the protection of wealth, ultimately
contributing to the realization of magqasid al-shari‘ah, particularly hifz al-mal. This study contributes by
proposing an integrated conceptual model linking contemporary economic challenges, Qur'anic and
Prophetic principles, and the objectives of Islamic law as an analytical framework for advancing Islamic
economics research and practice.

Keywords: Qur'an and Hadith; Contemporary economy; Magasid al-shari‘ah; Islamic economics;
Conceptual synthesis.

Abstrak

Perkembangan ekonomi kontemporer menghadirkan berbagai persoalan, seperti riba, cryptocurrency,
zakat, dan gharar, yang umumnya masih dikaji secara parsial sehingga belum menunjukkan keterkaitan
prinsip-prinsip Al-Qur'an dan Hadis dalam satu kerangka konseptual yang utuh. Penelitian ini
bertujuan menganalisis prinsip-prinsip Al-Qur'an dan Hadis dalam merespons isu-isu ekonomi
kontemporer melalui pendekatan berbasis magasid al-syari‘ah. Penelitian ini menggunakan pendekatan
kualitatif dengan metode studi kepustakaan yang dianalisis melalui content analysis dan thematic
analysis. Hasil penelitian menunjukkan bahwa riba, cryptocurrency, zakat, dan gharar saling berkaitan
melalui empat prinsip utama, yaitu keadilan, transparansi, tanggung jawab sosial, serta kepastian dan
perlindungan harta, yang secara terpadu mendukung pencapaian magqasid al-syari’ah, khususnya hifz al-
mal. Penelitian ini berkontribusi dengan menawarkan model konseptual terintegrasi yang
menghubungkan tantangan ekonomi kontemporer, prinsip-prinsip Al-Qur'an dan Hadis, serta tujuan
syariat sebagai kerangka analitis bagi pengembangan kajian dan praktik ekonomi Islam.

Kata Kunci: Al-Qur'an dan Hadis; Ekonomi kontemporer; Magasid al-syari’ah; Ekonomi Islam; Sintesis
konseptual.
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Introduction

Contemporary economic developments have transformed the landscape of economic
activities through the emergence of digital financial innovations, electronic payment
systems, crypto assets, and increasingly sophisticated investment instruments (Kayani
& Hasan, 2024). These developments have not only enhanced transactional efficiency
but have also generated new challenges related to legal, ethical, and economic justice
considerations. At the same time, classical issues in Islamic economics, such as riba,
zakat, and gharar, remain highly relevant in addressing the complexities of modern
economic systems (Anjum, 2022). This condition indicates that economic development
requires not only technological innovation and regulatory advancement but also a
normative foundation capable of maintaining a balance between economic growth, the
protection of individual rights, and public welfare. Therefore, examining the
principles of Islamic economics has become increasingly important to ensure that
economic transformation continues within the framework of Shari‘ah values.

Against this backdrop, the Qur'an and Hadith provide a set of normative principles
that not only regulate the legality of economic activities but also establish an ethical
system founded upon justice, transparency, social responsibility, and the protection of
wealth (Djidin, 2024). These principles demonstrate that Islam regards economic
activity as a moral responsibility that should generate benefits for both individuals and
society. Nevertheless, the growing complexity of contemporary economic practices
necessitates a more comprehensive approach to applying these principles than merely
determining whether an activity is halal or haram. Accordingly, understanding the
relevance of the Qur'an and Hadith to modern economic issues requires more than
examining individual problems in isolation; it demands an appreciation of the
interconnected values that collectively shape the Islamic economic system.

Within this context, an integrative approach has become increasingly relevant because
contemporary economic issues are fundamentally interconnected through their shared
orientation toward the objectives of the Shari‘ah. The prohibition of riba seeks to
prevent economic exploitation, the regulation of gharar safeguards contractual
certainty, zakat promotes equitable wealth distribution, while the principles governing
the digital economy aim to ensure that economic innovation remains consistent with
Islamic values (Uluyol, 2026). These interconnections indicate that each issue cannot
be adequately understood in isolation, as each represents a distinct dimension of
establishing a just and sustainable economic system. Therefore, a conceptual synthesis
is required to integrate these issues into a unified analytical framework, thereby
providing a more systematic understanding of the relationship between contemporary
economic challenges and the principles of the Qur'an and Hadith.

Nevertheless, studies on Islamic economics in the contemporary context have
generally developed along sectoral lines, with each focusing on a specific issue. A
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study by Arum and Azzaki (2024) demonstrated that the prohibition of riba plays a
crucial role in preventing exploitation and promoting justice in economic activities.
Harefa (2025) found that the emergence of cryptocurrency requires a reinterpretation
of Shari‘ah principles to address the evolving challenges of digital transactions. Razak
(2020) also showed that zakat functions effectively as an instrument for wealth
redistribution and the enhancement of social welfare, while Taufik Darmawansyah et
al. (2026) emphasized the importance of contractual certainty in mitigating gharar and
maintaining stability in economic transactions. However, most of these studies
examine each issue independently and have yet to explain the conceptual
interrelationship among riba, cryptocurrency, zakat, and gharar as components of a
unified value system grounded in the Qur'an and Hadith. This gap provides an
opportunity for developing a more integrative conceptual framework.

Based on this research gap, the present study aims to analyze the principles of the
Qur'an and Hadith in addressing contemporary economic issues through a conceptual
synthesis of riba, cryptocurrency, zakat, and gharar within the framework of magasid al-
shari ‘ah. Unlike previous studies that tend to examine each issue independently, this
study develops a conceptual model illustrating the systematic relationships among
contemporary economic challenges, the normative foundations of the Qur'an and
Hadith, the principles of Islamic economics, and the objectives of the Shari‘ah. This
model is expected not only to contribute to the advancement of the theoretical
discourse in Islamic economics but also to provide an analytical framework for
understanding a wide range of contemporary economic phenomena more
comprehensively. Accordingly, this study seeks to enrich the literature on Islamic
economics while providing a conceptual foundation for future research and the
development of Shari‘ah economic policies.

Method

This study employed a qualitative approach using a library research design to examine
the principles of the Qur'an and Hadith in addressing contemporary economic issues,
namely riba, cryptocurrency, zakat, and gharar (Connaway & Radford, 2021). This
approach was selected because it enables an in-depth exploration of relevant scholarly
literature to understand the relationship between the normative values of Islam and
the development of the modern economy. The data sources comprised Qur'anic verses,
Prophetic traditions (Hadith), scholarly journal articles, academic books, and other
publications addressing Islamic economics, magasid al-shari‘ah, and contemporary
economic issues. All sources were selected based on their substantive relevance,
academic credibility, and alignment with the research focus to support the
development of systematic and comprehensive arguments.

Data were analyzed using content analysis combined with thematic analysis to identify,
categorize, and interpret the key concepts extracted from the selected data sources
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(Krippendortf, 2019). The analytical process began with the systematic identification
and organization of data according to the research themes, followed by their
classification into categories sharing common meanings and conceptual relationships.
Subsequently, each category was examined comparatively to identify the
interconnections among contemporary economic issues, the principles of the Qur'an
and Hadith, and the objectives of magasid al-shari ‘ah. The final stage involved a process
of conceptual synthesis to develop an analytical model explaining the systematic
relationship between contemporary economic challenges, the normative values of
Islam, and the development of a just, sustainable, and inclusive Islamic economic
system.

Results and Discussion

Riba, digital economy, zakat, and gharar from the perspective of the Qur'an and
Hadith

Contemporary economic developments demonstrate that digital transformation has
significantly reshaped patterns of transactions, investment, and wealth distribution.
Various innovations, including financial technology (fintech) services, crypto assets,
the digitalization of zakat management, and the Islamic capital market, have created
opportunities to enhance economic efficiency while simultaneously giving rise to legal
issues that require examination based on Shari ah principles. These issues concern not
only the legality of financial products but also the fundamental values of Islam, such
as justice (al- ‘adl), public welfare (maslahah), transparency (bayan), and the protection
of wealth (hifz al-mal). Accordingly, the Qur'an and Hadith should not be understood
as static sources of law but rather as normative foundations that provide guidance for
the continuously evolving economic landscape through the process of ijtihad
undertaken by Muslim scholars.

Within the tradition of Islamic economics, changes in the form of transactions do not
automatically alter their legal status if the substance of the contract remains
inconsistent with Shari‘ah principles. Chapra (1992) argued that the Islamic economic
system is designed to achieve a balance between economic efficiency and social justice,
whereas Siddiqi (1981) emphasized that all economic activities should be grounded in
moral values and social responsibility. These perspectives suggest that financial
technological developments should be evaluated according to their conformity with
the objectives of the Shari‘ah (magasid al-shari‘ah), rather than merely on the
sophistication of the technology employed. Based on a synthesis of previous studies,
four major issues currently dominate the discourse in Islamic economics: riba in digital
transactions, the legal status of crypto assets, the optimization of zakat management,
and the mitigation of gharar in the Islamic capital market, as summarized in Table 1.
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Table 1. Synthesis of Qur'anic and Prophetic perspectives on contemporary economic issues

Issue Main findings Qur'anic and References
Prophetic
foundations

Riba in digital PayLater services, interest- Q. Al-Bagarah [2]: Azis et al. (2025);

transactions bearing credit cards, 275-279; Q. Al- Qardhawi (1994); Karim
conventional time deposits, Nisa’ [4]: 29; Sahih (2011); Az-Zuhaili (1997)
and interest-bearing bonds Muslim No. 1598

involve contractually
stipulated additional
payments.

Crypto assets The legal status of crypto Q. Al-Nisa’ [4]: 29, MUI  (2021); Jalil &

assets remains disputed; they Q. Al-Ma’idah [5]: Abdillah (2023);
may be regarded as 1;Sahih MuslimNo. Mohammed et al. (2024);
commodities provided they 1513 Makraja & Al Fajri (2024);
comply  with  Shari‘ah Fauzi et al. (2022);
principles and are free from Ardiyansyah et al. (2024);
gharar and maysir. Hidayat (2023)

Zakat Indonesia possesses Q. Al-Tawbah [9]: Puskas BAZNAS (2024);
substantial zakat potential, 60; Q. Al-Tawbah Zuchroh (2022); Irawan et
although actual collection [9]: 103 al.  (2023); Maghfirah
remains far below its (2022); Law No. 23 of 2011

estimated capacity.

Gharar in the The Sharia Securities List Sahih Muslim No. National Sharia Council-
Islamic capital (DES), DSN-MUI Fatwas, 1513 MUI (2003); Muhammadi
market information disclosure, and et al. (2024)

restrictions on speculative

transactions serve as

instruments for mitigating

gharar.

Source: Developed by the authors.

The synthesis presented in Table 1 indicates that riba remains the most prominent issue
in the development of the digital financial system. Although transaction media have
evolved from conventional mechanisms to digital platforms, the substance of the
contractual agreement remains the primary basis for determining its legal status. The
Qur'an explicitly distinguishes lawful trade from riba, as stated in the verse, “ Allah has
permitted trade and prohibited riba” (Q. Al-Bagarah [2]: 275). This prohibition is
further reinforced in Q. Al-Bagarah [2]: 278-279, which commands believers to
abandon all forms of riba, while Q. Al-Nisa’ [4]: 29 prohibits the unlawful
appropriation of another person's wealth. The Prophet Muhammad # also stated,
“Allah has cursed the one who consumes riba, the one who pays it, the one who records
it, and its two witnesses” (Sahih Muslim No. 1598), indicating that the prohibition
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extends not only to its beneficiaries but also to all parties involved in riba-based
transactions.

These findings are consistent with the study by Azis et al. (2025), which concluded that
the financing mechanism employed by TikTok PayLater contains contractually
stipulated additional payments, thereby exhibiting characteristics analogous to riba
under Islamic law. This view is reinforced by Qardhawi (1994), who argued that bank
interest and additional charges imposed on debt transactions essentially constitute
prohibited riba because they generate profit without productive economic activity.
Karim (2011) likewise explained that the emergence of modern financial instruments
does not alter the legal status of a contract if its substance continues to involve
predetermined additional payments. Meanwhile, Az-Zuhaili (1997) emphasized that
legal judgments in figh al-mu ‘amalat should be based on the true substance of the
contract (hagigat al- ‘agd), rather than its administrative form or transactional medium.
Consequently, the digitalization of financial services cannot serve as a justification for
practices that substantively contain elements of riba.

On the other hand, advances in financial technology have also encouraged the
emergence of Shari'ah-compliant financing instruments that utilize digital technology
without compromising Islamic principles. This perspective demonstrates that Islam
does not reject technological innovation; rather, it rejects transactional mechanisms
involving exploitation, injustice, or the unilateral transfer of risk. Chapra (1992) argued
that the Islamic economic system fundamentally encourages innovation provided that
it maintains a balance between efficiency and social justice. This view is consistent with
Siddiqgi (1981), who regarded ethics as the cornerstone of all economic activities.
Accordingly, the development of Shari‘ah-compliant fintech services based on
murabahah, musharakah, mudarabah, and ijarah contracts offers an alternative that is
more consistent with the principles of the Qur'an and Hadith than interest-based
financing systems. This suggests that the principal challenge of the digital economy
lies not in the use of technology itself but in the ability to develop transactional models
that uphold justice, transparency, and public welfare for all stakeholders.

The emergence of crypto assets represents one of the most debated innovations in the
contemporary discourse of figh al-mu‘amalat. Unlike conventional financial
instruments, crypto assets have no physical form, and their value is heavily influenced
by market mechanisms and developments in blockchain technology. This condition
raises questions regarding their legal status as property (mal), a medium of exchange,
or an investment commodity from the perspective of Islamic law. The Qur'an
establishes that all economic transactions must be conducted based on mutual consent
and must be free from unlawful elements, as stated: “O believers! Do not consume one
another's wealth unjustly, but only through trade conducted by mutual consent” (Q.
Al-Nisa’ [4]: 29). Furthermore, Allah commands believers to fulfill their contractual
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obligations, as stated in Q. Al-Ma’idah [5]: 1. Together, these verses indicate that the
legality of a transaction is determined not only by its object but also by the clarity of
the contract, the certainty of rights and obligations, and the absence of gharar and
maysir.

Numerous studies indicate that the legal status of crypto assets remains an open field
for ijtihad. The Resolution of the Seventh National Ijtima" of the Indonesian Council of
Ulama (MUI) Fatwa Commission (2021) states that the use of crypto assets as currency
does not comply with Shari‘ah because it contains elements of gharar and fails to satisfy
the requirements of a recognized medium of exchange. Nevertheless, the MUI permits
crypto assets to be treated as commodities provided that they satisfy Shari‘ah
principles and applicable statutory regulations. These findings are consistent with Jalil
and Abdillah (2023), who argued that the legal status of cryptocurrency depends on
its function and the characteristics of its use in transactions. Fauzi et al. (2022) also
highlighted the importance of determining whether digital assets fulfill the criteria of
mal in Islamic jurisprudence, thereby qualifying as legitimate objects of transaction.
Meanwhile, Ardiyansyah et al. (2024) found that the use of Bitcoin as a medium of
exchange continues to generate divergent opinions among Muslim scholars because it
has yet to satisfy the characteristics of a stable and widely accepted currency.

A more adaptive perspective is presented by Mohammed et al. (2024), who proposed
a figh-based analytical framework that regards blockchain technology as an innovation
that is fundamentally value-neutral. According to their analysis, legal assessment
should focus on transactional mechanisms, the degree of transparency, the existence
of underlying assets, and the level of risk borne by the contracting parties. This
perspective aligns with Hidayat (2023), who argued that regulatory uncertainty in
Indonesia constitutes one of the primary factors contributing to differing legal
interpretations of crypto assets. Meanwhile, Makraja and Al Fajri (2024) demonstrated
that the diversity of fatwas across Muslim-majority countries reflects the dynamic
evolution of crypto asset regulations in response to each country's social, economic,
and regulatory context. Consequently, the debate surrounding crypto assets extends
beyond the binary question of whether they are halal or haram; it also concerns how
the principles of prudence (ihtiyat), contractual certainty, and public welfare are
implemented in responding to innovations in the digital economy.

Beyond the domains of transactions and investment, Islam also regards wealth
distribution as an essential component of achieving economic justice through the
institution of zakat. The Qur'an explicitly identifies the eight categories of zakat
beneficiaries in Q. Al-Tawbah [9]: 60, while Q. Al-Tawbah [9]: 103 affirms that zakat
serves to purify wealth and foster social solidarity. Accordingly, zakat is understood
not merely as an individual religious obligation but also as an instrument of economic
development capable of reducing income inequality. Qardhawi (1997) explained that
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zakat constitutes a mechanism for wealth redistribution that distinguishes the Islamic
economic system from capitalism by integrating the social dimension into economic
activity. This perspective is consistent with Chapra (1992), who regarded equitable
wealth distribution as one of the principal objectives of Islamic economic
development.

In the Indonesian context, zakat management has been institutionalized through Law
No. 23 of 2011 on Zakat Management. A report by the Center for Strategic Studies of
BAZNAS (2024) indicates that Indonesia possesses enormous zakat potential, yet actual
collections remain substantially below this potential. This finding suggests that the
principal challenge no longer lies in the normative framework but rather in
institutional effectiveness and public participation. Zuchroh (2022) demonstrated that
productive zakdt can serve as an effective instrument for poverty alleviation when
managed professionally and directed toward the economic empowerment of mustahig.
This finding is reinforced by Irawan et al. (2023), who reported that the distribution of
zakat through productive programs contributes to improving community welfare.
Similarly, Maghfirah (2022) emphasized that the effectiveness of zakat is strongly
influenced by transparency, accountability, and public trust in zakit management
institutions. Therefore, optimizing zakat in the digital era requires not only
technological innovation in fund collection but also strengthened governance to
ensure that the Shari‘ah objective of achieving social justice can be realized more
effectively.

Another defining principle of Islamic economics is the prohibition of gharar as a means
of safeguarding certainty and justice in economic transactions. The Prophet
Muhammad # said, “The Messenger of Allah prohibited transactions involving
gharar” (Sahih Muslim No. 1513), indicating that transactions characterized by
uncertainty regarding the subject matter, price, or risk should be avoided. In the
practice of the Islamic capital market, this principle is implemented through Fatwa No.
40 of 2003 issued by the National Sharia Council-Indonesian Council of Ulama (DSN-
MUI), which provides guidelines for the application of Shari‘ah principles in the
capital market. The fatwa stipulates that investment activities must be free from riba,
gharar, maysir, and other forms of transactions that are inconsistent with Shari‘ah
principles.

Developments in the Islamic capital market indicate that the mitigation of gharar is
pursued not only through normative approaches but also through strengthened
governance, regulatory frameworks, and technological innovation. Muhammadi et al.
(2024) explained that information transparency, regulatory oversight, the
implementation of the Sharia Securities List (Daftar Efek Syariah [DES]), and the use of
digital technology in reporting systems can reduce information asymmetry, which is
often the primary source of gharar in investment activities. Accordingly, the
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prohibition of gharar is not intended to impede economic activity; rather, it functions
as a protective mechanism to ensure that every transaction is conducted fairly,
transparently, and responsibly. These findings further demonstrate that the Qur'an
and Hadith continue to provide a highly relevant normative foundation for addressing
contemporary economic challenges through the integration of Islamic ethical values
and modern regulatory developments.

An integrated magqasid-oriented framework for contemporary economic issues

Contemporary economic developments have introduced new dynamics that challenge
the conventional paradigm of Islamic economics. Issues such as riba, cryptocurrency,
zakat, and gharar are generally examined separately according to their respective legal
characteristics. While this approach effectively explains the normative status of each
economic instrument, it has yet to fully demonstrate the conceptual relationships
among these issues. Consequently, the contribution of the Qur'an and Hadith is often
understood as a response to specific cases rather than as a coherent system of values
capable of establishing a comprehensive framework for Islamic economics. Against
this background, the present study develops a conceptual synthesis model that
integrates contemporary economic issues with the normative principles of the Qur'an
and Hadith within the framework of magqasid al-shari ‘ah.
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[
' i ! i

RIBA | | CRYPTOCURRENCY | | ZAKAT ‘ | GHARAR
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LEGAL CERTAINTY AND
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I
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(Preservation of Wealth and the Achievement of Public Interest)

I

A MAQASID-ORIENTED, ETHICAL, AND SUSTAINABLE
ISLAMIC ECONOMIC SYSTEM

Figure 1. An Integrated Maqgasid-Oriented Framework for Contemporary Economic Issues

Source: Developed by the authors based on the synthesis of Qur'anic verses, Prophetic traditions, and
previous studies.

Figure 1 was developed as a conceptual synthesis of the study's overall findings.
Unlike approaches that discuss each issue in isolation, this model illustrates the
interrelationship between contemporary economic phenomena, the ethical issues they
generate, the normative foundations of the Qur'an and Hadith, the principles of
Islamic economics, and the realization of magasid al-shari‘ah. Accordingly, the figure
serves not merely as a visual illustration but also as an analytical framework
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explaining how Islamic principles operate systematically in addressing the diverse
challenges of the modern economy.

The first layer of the model illustrates that riba, cryptocurrency, zakat, and gharar
represent the principal challenges of the contemporary economy emerging alongside
changes in the global financial system. Despite their distinct characteristics, these four
issues collectively highlight the need for an ethical framework capable of guiding
economic activities toward public welfare (maslahah). A study by Zhang and Bilawal
Khaskheli (2025) argued that digital economic transformation has increased the
complexity of transactions, thereby requiring a normative approach that extends
beyond formal legal considerations. Similarly, Karacuka (2018) emphasized that the
development of modern economic instruments necessitates the integration of religious
texts with social realities. The findings of the present study reinforce these perspectives
by demonstrating that all four issues are interconnected components of contemporary
economic dynamics and therefore cannot be understood as isolated phenomena.

The second layer identifies that these four issues stem from distinct ethical concerns,
namely economic injustice, contractual uncertainty, socio-economic inequality, and
transactional ambiguity. Identifying these underlying ethical problems demonstrates
that the primary concern of Islamic economics extends beyond determining whether
an economic activity is halal or haram; rather, it lies in safeguarding the fundamental
values upon which such activities are founded. Unlike Ibrahim et al. (2024) and Taufik
Darmawansyah et al. (2026), who examined riba, gharar, and cryptocurrency as
separate legal issues, the present study interprets these issues as manifestations of
deviations from the ethical principles of Islamic economics. This approach provides a
more integrative perspective by treating legal issues as consequences of violating
Shari‘ah values rather than as the ultimate focus of analysis.

In response to these challenges, the Qur'an and Hadith provide a set of normative
principles that constitute the foundation of Islamic economic activity. The prohibition
of riba in Q. Al-Baqarah [2]: 275-279, the principles of mutual consent and contractual
clarity in Q. Al-Nisa’ [4]: 29 and Q. Al-Ma’idah [5]: 1, the regulations governing the
distribution of zakat in Q. Al-Tawbah [9]: 60 and Q. Al-Tawbah [9]: 103, and the
prohibition of gharar transactions in the Prophetic traditions collectively demonstrate
that Islam regulates not only the legality of transactions but also establishes an
economic system oriented toward justice and public welfare. Consistent with Khaleel
and Avdukié¢ (2020), these Qur'anic verses and Prophetic traditions constitute the
normative foundation of the Islamic economic system. However, the findings of the
present study extend those of Mahmod et al. (2026) by demonstrating that these
scriptural sources complement one another to form a coherent network of ethical
principles rather than merely providing legal justification for specific economic issues.
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The synthesis of these scriptural sources yields four fundamental principles: justice,
transparency, social responsibility, and legal certainty and the protection of wealth.
These principles do not operate independently but instead reinforce one another.
Economic justice cannot be achieved without contractual transparency, while
transparency alone cannot function effectively without legal certainty and social
responsibility in the distribution of welfare. Consequently, Islamic economic activity
requires a balance between protecting individual rights and promoting the broader
interests of society. Syibly and Purwanto (2021) argued that justice constitutes the
central principle of Islamic economics. In contrast, the present study demonstrates that
justice is not a standalone principle but rather the outcome of integrating transparency,
transactional certainty, the protection of wealth, and social responsibility. This
perspective highlights the multidimensional nature of the Islamic economic system,
which cannot be reduced to a single ethical principle.

These principles ultimately converge on the realization of magasid al-shari ah,
particularly hifz al-mal, as the objective of protecting wealth and ensuring the
sustainability of economic activity. However, the present study argues that the
protection of wealth should not be interpreted narrowly as safeguarding individual
ownership alone; instead, it encompasses the establishment of an economic system
that is just, transparent, accountable, and capable of providing legal certainty for all
economic actors. Consistent with previous studies, magqasid al-shari ‘ah represents the
primary orientation of Islamic economics in promoting public welfare. The findings of
this study further demonstrate that the realization of magasid can only be achieved
when all normative principles are implemented in an integrated manner within
contemporary economic activities. In this way, magasid transcends its role as a
philosophical concept and becomes an operational framework for modern economic
practice.

Overall, Figure 1 demonstrates that contemporary economic challenges cannot be
adequately addressed through a fragmented approach focused solely on the legal
status of individual economic instruments. Instead, the Qur'an and Hadith offer an
integrated system of values that begins with the identification of ethical concerns,
proceeds through the reinforcement of normative principles, and culminates in the
realization of maqasid al-shari ‘ah as the ultimate objective. Accordingly, the conceptual
model developed in this study functions not only as a theoretical synthesis of previous
scholarship but also as an analytical framework for evaluating a broad range of
contemporary Islamic economic phenomena beyond the issues of riba, cryptocurrency,
zakat, and gharar. The model further demonstrates that the enduring relevance of the
Qur'an and Hadith in the modern economy lies in their capacity to establish an ethical
system that adapts to changing circumstances without compromising the fundamental
principles of the Shari‘ah.
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Conclusion

This study demonstrates that contemporary economic issues, namely riba,
cryptocurrency, zakat, and gharar, should not be understood as isolated legal concerns
but rather as interconnected ethical challenges within the dynamics of the modern
economy. Through a synthesis of Qur'anic verses and Prophetic traditions, the study
identifies four fundamental principles underlying these issues: justice, transparency,
social responsibility, and legal certainty and the protection of wealth. Collectively,
these principles contribute to the realization of magqasid al-shari ‘ah, particularly hifz al-
mal. These findings indicate that the relevance of the Qur'an and Hadith to the
contemporary economy extends beyond determining whether economic activities are
halal or haram; they also provide a comprehensive ethical framework for addressing
the complexities of modern economic development. Accordingly, the normative
principles of Islam can serve as a conceptual foundation for establishing an economic
system that is just, sustainable, and adaptable to changing socio-economic conditions.

The principal contribution of this study lies in the development of a magasid al-shari ‘ah-
based conceptual model that integrates diverse contemporary economic issues into a
unified analytical framework grounded in the principles of the Qur'an and Hadith.
This model offers a new perspective by demonstrating that various modern economic
challenges share interconnected ethical foundations, thereby providing a useful
reference for both future scholarship and the advancement of Islamic economic
practice. Nevertheless, this study is limited by its reliance on a conceptual library
research approach without empirical validation in real-world economic settings.
Future research is therefore encouraged to examine the proposed conceptual model
across various contexts, including Islamic banking, Shari‘ah-compliant fintech, digital
asset regulation, and zakat governance. Such empirical investigations would enable the
validity and practical relevance of the model to be assessed while further enriching the
development of Islamic economics in the contemporary era.

References

Anjum, M. I. (2022). An Islamic critique of rival economic systems’ theories of interest.
International ~ Journal — of  Ethics  and  Systems,  38(4),  598-620.
https://doi.org/10.1108 /IJOES-08-2021-0155

Ardiyansyah, T., Saputra, I., Kinanti, T., Rahmanda, K. A., & Hasan, A. (2024). Analisis
penggunaan Bitcoin sebagai alat tukar di Indonesia menurut pendapat tokoh
Islam. Sosio E-Kons, 16(1), 9. https:/ /doi.org/10.30998 /sosioekons.v16i1.21707

Arum, H. S, & Azzaki, A. (2024). The effectiveness of Islamic business ethics in
building trust in the digital economy era from the perspective of Islamic history.
Opportunity Jurnal Penelitian Dan Pengabdian Masyarakat, 2(2), 181-200.
https:/ /doi.org/10.55352/ ojppm.v2i2.1378

130


https://doi.org/10.1108/IJOES-08-2021-0155
https://doi.org/10.30998/sosioekons.v16i1.21707
https://doi.org/10.55352/ojppm.v2i2.1378

Bayutama and Bakhri, Toward a magqasid-oriented framework

Azis, S. F., Busmar, A. A.,, & Zaeni, M. R. (2025). TikTok PayLater dan praktik riba:
Kajian hukum Islam atas mekanisme pembiayaan digital. Jurnal Riset Ekonomi
Syariah, 5(1), 55-62. https:/ /doi.org/10.29313 /jres.v5i1.5841

Az-Zuhaili, W. (1997). Al-Figh al-Islami wa adillatuhu (Jilid V). Dar al-Fikr.

Chapra, M. U. (1992). Islam and the economic challenge. The Islamic Foundation.

Connaway, L. S., & Radford, M. L. (2021). Research methods in library and information
science. Bloomsbury Publishing USA.

Dewan Syariah Nasional-MUI. (2003). Fatwa Dewan Syariah Nasional No. 40/DSN-
MUI/X/2003 tentang pasar modal dan pedoman umum penerapan prinsip syariah di
bidang pasar modal. MUI.

Djidin, M. (2024). Qur’anic values as a foundation for social change in modern society.
IQRO: Journal of Islamic Education, 7(2), 234-243.
https:/ /doi.org/10.24256 /iqro.v7i2.5613

Fauzi, M., Kusnadi, K., Musdizal, M., & Rafzan, R. (2022). Mata uang digital
(cryptocurrency): Apakah statusnya memenuhi kriteria harta (maal) dan mata
uang dalam Islam? Jurnal Hukum Ekonomi Syariah: AICONOMIA, 1(2), 72-87.
https:/ /doi.org/10.32939 /acm.v1i2.2420

Harefa, S. (2025). The fundamental principles of Islamic law in the digital era: An ushul
figh and maqashid Sharia approach. Journal of Islamic Law on Digital Economy and
Business, 1(1), 84-99. https:/ /doi.org/10.20885/JILDEB.voll.iss1.art6

Hidayat, A. S. (2023). Sharia and state's intervention: Uncertainty cryptocurrency in
Indonesia. AHKAM: Jurnal Ilmu Syariah, 23(1), 213-234.

Ibrahim, N. M., Abu Bakar, M., Abdul Rahman, S. S., & Amrullah DRS Nasrul, M.
(2024). Cryptocurrency as digital asset according to the principles of usul al-figh:
A critical analysis by Mohd Daud Bakar. 2024 3rd International Conference on
Creative ~ Communication — and  Innovative  Technology  (ICCIT),  1-6.
https:/ /doi.org/10.1109/1CCIT62134.2024.10701114

Irawan, A. W., Putro, H. K,, Sifa, M. A., & Wahyudhi, I. (2023). Pendistribusian zakat
sebagai upaya pengentasan kemiskinan di Badan Amil Zakat Nasional
(BAZNAS). JPSDa: Jurnal Perbankan Syariah Darussalam, 3(1), 74-88.
https:/ /doi.org/10.30739/ipsda.v3il.1954

Jalil, A., & Abdillah, H. (2023). Hukum cryptocurrency sebagai mata uang dan sebagai
komoditas (Analisis Fatwa MUI tentang hukum cryptocurrency). Jurnal Ilmiah
Ekonomi Islam, 9(3), 4245-4255. https:/ /doi.org/10.29040/jiei.v9i3.10269

131


https://doi.org/10.29313/jres.v5i1.5841
https://doi.org/10.24256/iqro.v7i2.5613
https://doi.org/10.32939/acm.v1i2.2420
https://doi.org/10.20885/JILDEB.vol1.iss1.art6
https://doi.org/10.1109/ICCIT62134.2024.10701114
https://doi.org/10.30739/jpsda.v3i1.1954
https://doi.org/10.29040/jiei.v9i3.10269

Bayutama and Bakhri, Toward a magqasid-oriented framework

Karacuka, M. (2018). Religion and economic development in history: Institutions and
the role of religious networks. Journal of Economic Issues, 52(1), 57-79.
https://doi.org/10.1080/00213624.2018.1430941

Karim, A. A. (2011). Bank Islam: Analisis figh dan keuangan (Edisi 5). Raja Grafindo
Persada.

Kayani, U., & Hasan, F. (2024). Unveiling cryptocurrency impact on financial markets
and traditional banking systems: Lessons for sustainable blockchain and
interdisciplinary collaborations. Journal of Risk and Financial Management, 17(2), 58.
https:/ /doi.org/10.3390/irfm17020058

Khaleel, F., & Avduki¢, A. (2020). Exploring the epistemology of utility function in
Islamic economics: Foundation of Islamic finance. Dalam Islamic finance practices
(hlm. 23-40). Springer International Publishing. https://doi.org/10.1007/978-3-
030-34420-7_2

Krippendorff, K. (2019). Content analysis: An introduction to its methodology. SAGE.

Maghfirah, M. (2022). Efektivitas pengelolaan zakat dalam mengentaskan kemiskinan.
Sosio Informa, 7(3), 203-218. https:/ /doi.org/10.33007/inf.v7i3.2571

Mahmod, A. H., Shahabudin, M. F. R., & Izanee, M. H. (2026). A Qur’anic and
prophetic model of political integrity: An integrated framework based on the
Qur’an and Sunnah. HADIS, 16(1), 132-152.
https:/ /doi.org/10.53840/hadis.v16i1.385

Majelis Ulama Indonesia. (2021). Keputusan Ijtima' Ulama Komisi Fatwa Se-Indonesia ke-
VII tentang hukum uang kripto. MUL

Makraja, F., & Al Fajri, M. (2024). Komparasi hukum pada fatwa cryptocurrency di
Malaysia dan Timur Tengah. Al-Muamalat: Jurnal Hukum dan Ekonomi Syariah, 9(1),
87-97. https:/ /doi.org/10.32505/ muamalat.v9i1.8807

Mohammed, M. O., El Amri, M. C,, & Bakr, A. M. (2024). Guiding figh analysis of
crypto assets: A proposed framework. AHKAM: Jurnal Ilmu Syariah, 24(1), 277-
294 https:/ /doi.org/10.15408 / ajis.v24i1.37346

Muhammadi, A. A. R., Gustanto, E. S., Arfaizar, J., & Muhammadi, A. A. F. (2024).
Mitigating gharar in sharia capital market volatility: Governance, regulation, and
technology. Az-Zarqa': Jurnal Hukum Bisnis Islam, 16(2).

Pusat Kajian Strategis BAZNAS. (2024). Laporan zakat dan pengentasan kemiskinan
nasional 2023. Puskas BAZNAS.

Qardhawi, Y. (1994). Fawa'id al-bunuk hiya al-riba al-muharram. Dar al-Shahwabh.
Qardhawi, Y. (1997). Norma dan etika ekonomi Islam (Z. Arifin, Terj.). Gema Insani Press.

132


https://doi.org/10.1080/00213624.2018.1430941
https://doi.org/10.3390/jrfm17020058
https://doi.org/10.1007/978-3-030-34420-7_2
https://doi.org/10.1007/978-3-030-34420-7_2
https://doi.org/10.33007/inf.v7i3.2571
https://doi.org/10.53840/hadis.v16i1.385
https://doi.org/10.32505/muamalat.v9i1.8807
https://doi.org/10.15408/ajis.v24i1.37346

Bayutama and Bakhri, Toward a magqasid-oriented framework

Razak, S. H. A. (2020). Zakat and wagqf as instrument of Islamic wealth in poverty
alleviation and redistribution. International Journal of Sociology and Social Policy,
40(3/4), 249-266. https:/ /doi.org/10.1108 /IJSSP-11-2018-0208

Siddiqi, M. N. (1981). Muslim economic thinking: A survey of contemporary literature. The
Islamic Foundation.

Syibly, M. R., & Purwanto, M. R. (2021). Morality and justice in the Islamic economics.
Proceedings of the 2nd Southeast Asian Academic Forum on Sustainable Development
(SEA-AFSID 2018). https:/ /doi.org/10.2991/aebmr.k.210305.063

Taufik Darmawansyah, T. Anwar, R., Najib, M., Haryapradyanegara, A. &
Aguspriyani, Y. (2026). Gharar in sharia stock transactions: Speculation, ethics,
and regulatory challenges in Indonesia. Manajemen Keuangan Syariah, 6(1), 50-59.
https:/ /doi.org/10.30631 /makesya.v6il.3794

Uluyol, B. (2026). Beyond prohibitions: Unveiling the hidden dynamics of Islamic
economics and finance. Journal of Islamic Monetary Economics and Finance, 12(1), 81-
106. https:/ /doi.org/10.21098 /jimf.v12i1.2781

Undang-Undang Republik Indonesia Nomor 23 Tahun 2011 tentang Pengelolaan Zakat.
(2011).

Zhang, Y., & Bilawal Khaskheli, M. (2025). The role of digital technologies in
advancing sustainable economic development into intersections of policy, law,

environmental economics, and a comparative study of China, the EU, and the
USA. Sustainability, 17(19), 8666. https:/ /doi.org/10.3390/s5ul7198666

Zuchroh, I. (2022). Zakat produktif: Kebijakan pengelolaan keuangan publik sebagai
instrumen pengentasan kemiskinan di Indonesia. Jurnal Ilmiah Ekonomi Islam, 8(3),
3067-3073. https:/ /doi.org/10.29040/jiei.v8i3.6387

133


https://doi.org/10.1108/IJSSP-11-2018-0208
https://doi.org/10.2991/aebmr.k.210305.063
https://doi.org/10.30631/makesya.v6i1.3794
https://doi.org/10.21098/jimf.v12i1.2781
https://doi.org/10.3390/su17198666
https://doi.org/10.29040/jiei.v8i3.6387

