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Abstract
For the past few years there has been a significant increase ofpeople’s interest in crypto-currencies. Seminars and
conferences have been organized to discuss the nature and feasibility of cryptocurrencies. Some argue that it is good
to have an alternative to the current fiat money system in which the predominant role is played by banks, while a
cryptocurrency does not require any bank account, tax payment and auditing. Some others disagree with these
arguments and claim that any mode of payment in other than traditionally known instruments such as cash payment,
telegraphic-transfers, cheques and so, will open the door to avoid tax and audits, which in turn may seriously effect a
government’s budgetand may even decrease GDP. This research uses theoretical, descriptive and analytical methods of
research and therefore focuses on the following important points: a) defining the place of cryptocurrency in the
financial system by determining the extent of its influence; b) reviewing the literature on the topic, which will allow us
to determine the current understanding of the problem by modern science; c) unveiling the key requirements of
Shari’ah for money and money circulation to formulate a standard understanding of money in Shari’ah; d) comparing
the characteristics of paper money and crypto-currencies (using the bitcoins as an example). The authors believe in
permissibility of using the cryptocurrencies but with strict reservations. © International Islamic University Malaysia.

Author keywords
Bitcoin Cryptocurrency Digital finance Shari’ah view

Funding details

Funding sponsor Funding number Acronym

Ministry of Higher Education, Malaysia RIGS16-221-0385 MOHE

Funding text
Acknowledgement: The authors would like to acknowledge Ministry of Higher Education, Malaysia for providing grant
to carry out the present research activities. The grant no is: RIGS16-221-0385.

◅ Back to results

 Export  Download  Print  E-mail  Save to PDF ⋆ Add to List  ▻More...

Al-Shajarah
Volume 23, Issue 2, 2018, Pages 315-338

Oziev, G.a Yandiev, M.b

a

b

 View references (13)

ISSN: ISSN: 13946870
Source Type: Source Type: Journal
Original language: Original language: English

Document Type: Document Type: Article
Publisher: Publisher: International Islamic University Malaysia

 ▻View in search results format

     All Export  Print  E-mail  Save to PDF Create bibliography

PlumX Metrics
Usage, Captures, Mentions,
Social Media and Citations
beyond Scopus.

Metrics 

0 Citations in Scopus

0 Field-Weighted

Citation Impact

Cited by 0 documents

Inform me when this document
is cited in Scopus:

 

Related documents

, 
(2018) Proceedings of 2018 10th
International Conference on
Information Technology and
Electrical Engineering: Smart
Technology for Better Society,
ICITEE 2018

, 
(2019) Quality and Quantity

, 
(2018) INFOCOM 2018 - IEEE
Conference on Computer
Communications Workshops





Set citation alert ▻

 ▻Set citation feed

Machine learning models
comparison for bitcoin price
prediction

 Phaladisailoed, T. Numnonda, T.

Diffusion of cryptocurrencies:
web traffic and social network
attributes as indicators of
cryptocurrency performance

 Park, S. Park, H.W.

Towards characterizing
blockchain-based
cryptocurrencies for highly-
accurate predictions

 Saad, M. Mohaisen, A.

https://www.scopus.com/home.uri?zone=header&origin=searchbasic
https://www.scopus.com/results/results.uri?sort=plf-f&src=s&st1=Cryptocurrency+from+Shariah+perspective&st2=&sid=3f13ce588365d813667a014b169de63e&sot=b&sdt=b&sl=46&s=TITLE%28Cryptocurrency+from+Shariah+perspective%29&offset=1&origin=recordpage
https://www.scopus.com/sourceid/21100218383?origin=recordpage
https://www.scopus.com/authid/detail.uri?authorId=55454454000&amp;eid=2-s2.0-85059697564
https://www.scopus.com/authid/detail.uri?authorId=57205351334&amp;eid=2-s2.0-85059697564
https://www.scopus.com/search/submit/references.uri?sort=plf-f&src=r&imp=t&sid=26efd03b5183d8d7d49177a5d7acb38b&sot=rec&sdt=citedreferences&sl=23&s=EID%282-s2.0-85059697564%29&origin=recordpage&citeCnt=1&citingId=2-s2.0-85059697564
https://www.scopus.com/standard/help.uri?topic=12031
https://plu.mx/plum/a/?elsevier_id=2-s2.0-85059697564&theme=plum-scopus-theme
https://www.scopus.com/results/rss/handler.uri?citeEid=2-s2.0-85059697564
https://www.scopus.com/record/display.uri?origin=recordpage&zone=relatedDocuments&eid=2-s2.0-85058407372&citeCnt=0&noHighlight=false&sort=plf-f&src=s&st1=Cryptocurrency+from+Shariah+perspective&st2=&sid=3f13ce588365d813667a014b169de63e&sot=b&sdt=b&sl=46&s=TITLE%28Cryptocurrency+from+Shariah+perspective%29&relpos=0
https://www.scopus.com/authid/detail.uri?origin=recordpage&authorId=57205063795&zone=relatedDocuments
https://www.scopus.com/authid/detail.uri?origin=recordpage&authorId=6507337280&zone=relatedDocuments
https://www.scopus.com/record/display.uri?origin=recordpage&zone=relatedDocuments&eid=2-s2.0-85060722922&citeCnt=0&noHighlight=false&sort=plf-f&src=s&st1=Cryptocurrency+from+Shariah+perspective&st2=&sid=3f13ce588365d813667a014b169de63e&sot=b&sdt=b&sl=46&s=TITLE%28Cryptocurrency+from+Shariah+perspective%29&relpos=1
https://www.scopus.com/authid/detail.uri?origin=recordpage&authorId=43661805400&zone=relatedDocuments
https://www.scopus.com/authid/detail.uri?origin=recordpage&authorId=57205234602&zone=relatedDocuments
https://www.scopus.com/record/display.uri?origin=recordpage&zone=relatedDocuments&eid=2-s2.0-85050684069&citeCnt=0&noHighlight=false&sort=plf-f&src=s&st1=Cryptocurrency+from+Shariah+perspective&st2=&sid=3f13ce588365d813667a014b169de63e&sot=b&sdt=b&sl=46&s=TITLE%28Cryptocurrency+from+Shariah+perspective%29&relpos=2
https://www.scopus.com/authid/detail.uri?origin=recordpage&authorId=57202743015&zone=relatedDocuments
https://www.scopus.com/authid/detail.uri?origin=recordpage&authorId=14027298300&zone=relatedDocuments


(2017) Article Received, p. 2018. 
October, Article submitted: November 2018, Article accepted: December 

 

Blockchain Technology: From Hype to Reality 
(2017) Infosys Finacle 
accessed August 24 

 

 

Hileman, G., Rauchs, M. 
Global cryptocurrency benchmarking study 
(2017) Cambridge Centre for Alternative Finance, 33, p. 16.  . 

 

 

 

Elibrary.ru 
(2017) Islamic Finance and Digital Currencies: The Halal Aspect 
accessed August 23 

 

 

Evans, C.W. 
Bitcoin in Islamic Banking and Finance 
(2015) Journal of Islamic Banking and Finance, 3 (1), p. 4. 

 

Bergstra, J.A. 
(2015) Bitcoin and Islamic Finance, 19. 
accessed October 1 

 

 

(2017) Crytocurrency 
accessed August 25 

 

 

Khaf, M. 
(2017) Fatwa on Bitcoin 
accessed August 22 

 

 

, 35. 
FinFutureForum. Inc. Publications 

 

 

1

2

https://www.infosys.com/newsroom/press-releases/Pages/accelerate-blockchain-investment-reveals.aspx.

3

Cited 5 times

4 https://www.jbs.cam.ac.uk/fileadmin/user_upload/research/centres/alternative-finance/downloads/2017-global-cryptocurrency-benchmarking-study.pdf

5

http://www.gulf-times.com/story/532032/Islamic-finance-and-digitalcurrencies-The-halal-a?
utm_source=Eloqua&utm_medium=email&utm_campaign=Newsletter_IslamicFinanceWeekly&utm_content=Newsletter_IslamicFinanceWeekly_12Feb17

6

7

https://pdfs.semanticscholar.org/3a7d/7f35440191f1217d7b4f49f50079c4e9708e.pdf

8

https://www.youtube.com/watch?v=OyG5YYY-4D4

9

http://lightuponlight.com/blog/fatwa-on-bitcoin-by-monzer-kahf/

10

http://fin-future.com/category/financial-services/crypto-currencies/

  

Find more related documents in
Scopus based on:

View all related documents based
on references

 ▻Authors  ▻Keywords

https://www.infosys.com/newsroom/press-releases/Pages/accelerate-blockchain-investment-reveals.aspx.
https://www.scopus.com/search/submit/citedby.uri?eid=2-s2.0-85059697564&refeid=2-s2.0-85050654801&src=s&origin=reflist&refstat=dummy
https://www.jbs.cam.ac.uk/fileadmin/user_upload/research/centres/alternative-finance/downloads/2017-global-cryptocurrency-benchmarking-study.pdf
http://www.gulf-times.com/story/532032/Islamic-finance-and-digitalcurrencies-The-halal-a?utm_source=Eloqua&utm_medium=email&utm_campaign=Newsletter_IslamicFinanceWeekly&utm_content=Newsletter_IslamicFinanceWeekly_12Feb17
https://pdfs.semanticscholar.org/3a7d/7f35440191f1217d7b4f49f50079c4e9708e.pdf
https://www.youtube.com/watch?v=OyG5YYY-4D4
http://lightuponlight.com/blog/fatwa-on-bitcoin-by-monzer-kahf/
http://fin-future.com/category/financial-services/crypto-currencies/
https://www.scopus.com/search/submit/mlt.uri?eid=2-s2.0-85059697564&src=s&all=true&origin=recordpage&method=ref&zone=relatedDocuments
https://www.scopus.com/search/submit/mlt.uri?eid=2-s2.0-85059697564&src=s&all=true&origin=recordpage&method=aut&zone=relatedDocuments
https://www.scopus.com/search/submit/mlt.uri?eid=2-s2.0-85059697564&src=s&all=true&origin=recordpage&method=key&zone=relatedDocuments

