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Abstract 

This study explores the integration of maqāṣid al-syarī‘ah principles with Artificial Intelligence (AI) in 

developing a Sharia Online Trading System (SOTS) for Indonesia's Islamic capital market. By focusing on 

key principles such as justice (al-‘adalah) and public benefit (al-maṣlahah), this research employs a 

phenomenological approach to analyze the subjective experiences of market participants. Findings reveal 

that an AI-based system using prompt engineering can enhance transparency, efficiency, and compliance in 

sharia transactions. The system provides real-time notifications to investors, helping them understand the 

ethical and legal aspects of their transactions. This research contributes to bridging the gap between Islamic 

ethical frameworks and modern technological advancements, paving the way for a more inclusive and 

sustainable Islamic financial ecosystem. Future research could expand on implementation evaluation, global 

comparisons, and further algorithmic development to deepen the impact of AI in Islamic financial markets. 
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Introduction 

The development of technology in the financial world has profoundly impacted various aspects of economic 

life, including investment systems in capital markets (Nti et al., 2020a). The Islamic capital market, as part of 

the Islamic financial ecosystem, continues to grow in response to increasing societal demand for investments 

aligned with Shariah principles (Al Hashfi et al., 2021; Almaida et al., 2024). In Indonesia, the Islamic capital 

market has become one of the sectors with significant growth, supported by increasingly clear regulations and 

diverse Shariah-compliant investment instruments. 

However, in the context of the Islamic capital market, compliance with Shariah principles remains a primary 

concern (Antonio et al., 2019; Anwar & Ardiansyah, 2023). Principles such as justice (al-‘adalah), transparency, 

and public welfare (al-maṣlahah) must always be upheld to ensure market integrity (Allam & Dhunny, 2019; 

Asutay et al., 2023). The development of the Islamic capital market in Indonesia also reflects the need for new 

approaches that not only accommodate Shariah values but also remain relevant to the demands of the digital era. 

Research on the experiences of participants in the Islamic capital market has emerged as a significant area in the 

development of Islamic economics (Bossman et al., 2022; Hamayel & Owda, 2021). Various studies indicate 

that regulations and practices in the Islamic capital market often face methodological challenges in ensuring 

compliance with Shariah principles (Cipto et al., 2024; Hassija et al., 2021). These challenges arise from the 

complexity of transactions involving modern financial instruments that are not fully addressed in traditional 

Shariah rules. 

One of the main challenges is the limitation of quantitative approaches in understanding the subjective 

dimensions and experiences of market participants (Nti et al., 2020b). Such approaches often fail to capture the 

essence of Shariah values, which focus not only on outcomes but also on processes that uphold justice, public 

welfare, and transparency (Faturohman & Nugraha, 2022; Singh et al., 2022). For example, moral and ethical 

aspects of transactions are frequently overlooked in quantitative analyses that prioritize statistical results. 



Computer Fraud and Security  

ISSN (online): 1873-7056 

__________________________________________________________________________________________ 

302 
Vol: 2024 | Iss: 11 | 2024 

 

These limitations highlight the need for deeper exploration of the subjective experiences of Islamic capital 

market participants (Febriandika et al., 2023; Kellner et al., 2019). Consequently, a phenomenological approach 

becomes relevant for uncovering the profound meanings behind actions, decisions, and interactions in the 

Islamic capital market (Fianto et al., 2023; Théate & Ernst, 2021). This understanding not only fills gaps in the 

literature but also provides practical contributions to developing regulations and practices that are more 

inclusive and relevant to modern needs. 

Despite the significant growth of the Islamic capital market in Indonesia, gaps remain in the comprehensive 

application of maqāṣid al-sharī‘ah principles, particularly in the context of modern technological developments 

such as the Sharia Online Trading System (SOTS) (Gati et al., 2024; Hua et al., 2022). Current regulations tend 

to focus on general guidelines without offering specific directions on integrating Shariah-based technology, such 

as using AI to ensure real-time Shariah compliance. 

Traditional approaches in the Islamic capital market, such as manual screening to detect Shariah compliance, 

face limitations in terms of efficiency and accuracy (Ferreira et al., 2021; Gondo et al., 2023). Additionally, the 

lack of focus on the subjective experiences of Islamic capital market participants results in missed opportunities 

to deeply understand their challenges and needs (Barja-Martinez et al., 2021; Hakim et al., 2021). This is crucial 

because subjective experiences can provide valuable insights for designing systems that are more aligned with 

maqāṣid al-sharī‘ah principles. 

This research seeks to answer a central question: how can maqāṣid al-sharī‘ah principles be integrated with AI 

technology to create a stock trading system that is not only Shariah-compliant but also transparent and 

inclusive? By addressing this question, the study aims to bridge the gap between the theory of maqāṣid al-

sharī‘ah and the implementation of technology in the Islamic capital market. 

This study demonstrates how integrating maqāṣid al-sharī‘ah principles with AI technology, particularly through 

prompt engineering, can create a Shariah-compliant stock trading system that is more transparent, efficient, and 

aligned with Islamic values (Hasan et al., 2021; Huang et al., 2019). By exploring relevant literature, such as Ibn 

Ashur’s thoughts on maqāṣid al-sharī‘ah and contemporary challenges in the Islamic capital market, the research 

offers technology-based solutions that address practical and ethical needs in Indonesia’s Islamic capital market. 

A phenomenological approach is employed to understand the experiences and perceptions of Islamic capital 

market participants (Atsalakis et al., 2019; Zouaoui, 2019). Through in-depth interviews and thematic analysis, 

this study explores how technology can help address challenges such as lack of transparency, excessive 

speculation, and uncertainty that contradict Shariah principles (Yusfiarto et al., 2023; Zhou et al., 2019). This 

approach not only provides theoretical insights but also yields practical recommendations for developing AI-

based Sharia Online Trading Systems (SOTS). 

The article is organized into several sections. The introduction outlines the research background and objectives. 

The methodology section details the phenomenological approach used, including data collection and analysis 

techniques. The results section presents key findings on the experiences of Islamic capital market participants 

and the relevance of maqāṣid al-sharī‘ah in AI-based trading systems. The discussion connects the findings with 

previous literature, while the conclusion offers practical implications and opportunities for further research. 

Method 

Study Design 

This research adopts an interpretative phenomenological approach to understand the experiences and 

perceptions of Islamic capital market participants regarding the integration of maqāṣid al-sharī‘ah and AI 

technology in the Sharia Online Trading System (SOTS) (Niu et al., 2022; Yusfiarto et al., 2023). The 

phenomenological approach was chosen for its focus on exploring the deep meaning of subjective experiences, 

which is relevant for examining the implementation of maqāṣid al-sharī‘ah principles in a modern context (Kang 

et al., 2022; Yudaruddin, 2023). This design enables the study to explore how Shariah values are applied within 

technology and investment practices. 
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Participants 

The study involves ten participants from the Islamic capital market, selected through purposive sampling (Paiva 

et al., 2019; Yaqin et al., 2021). Inclusion criteria include: (1) At least three years of experience in Shariah-

compliant stock investments, (2) A basic understanding of Shariah principles in investment, and (3) Engagement 

in the development or use of AI technology in the Islamic capital market. Participants come from diverse 

backgrounds, including investors, investment managers, and system developers. 

Data Collection 

Data was collected through in-depth interviews using semi-structured guidelines (Nam & Seong, 2019). Each 

interview lasted between 45–60 minutes and was conducted either in person or via secure online platforms 

(Razavi, 2021). The interview instrument covered questions on participants' understanding of maqāṣid al-

sharī‘ah, their experiences using AI technology in stock transactions, as well as the challenges and benefits they 

perceived (Hendershott et al., 2021). To ensure participants' comfort, interviews were conducted in a conducive 

environment, with prior written consent obtained. 

Data Analysis 

The data analysis technique employed was thematic analysis based on interpretative phenomenology. The 

analytical process consisted of several stages (Barykin et al., 2021): 

1. Data Transcription: All interviews were transcribed verbatim to ensure data accuracy. 

2. Initial Coding: Meaning units were identified based on themes of maqāṣid al-sharī‘ah, such as justice 

and public welfare. 

3. Thematic Grouping: Similar meaning units were grouped into major themes. 

4. Thematic Validation: The resulting themes were validated through data triangulation from literature and 

additional interviews. 

5. In-Depth Interpretation: Each theme was analyzed within the context of participants' experiences to 

understand the relevance of maqāṣid al-sharī‘ah principles to AI technology. 

Results 

The Implementation of Maqāṣid al-Syarī‘ah in AI-Based Shariah Transactions 

 

Figure 1: AI-Enhanced Sharia Compliance 

The findings presented in Figure 1 indicate that maqāṣid al-sharī‘ah, particularly the principles of justice (al-

‘adalah) and public welfare (al-maṣlahah), can be integrated with AI technology to support compliance in 

Shariah transactions. Interviews with practitioners revealed that the use of prompt engineering enables real-time 

detection of non-compliant transactions. One respondent stated, “With AI, transactions can be immediately 

checked for compliance, thereby reducing the risk of Shariah violations in the capital market.” This underscores 

the relevance of maqāṣid al-sharī‘ah in developing systems that are adaptive and responsive to the needs of the 

modern market. 
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Efficiency and Transparency in the Sharia Online Trading System 

 

Figure 2: Enhancing Sharia Online Trading System 

The findings in Figure 2 demonstrate that the use of AI technology not only enhances efficiency but also 

improves transparency. Systems designed with maqāṣid-based algorithms provide real-time education to users. 

For example, if a non-compliant transaction occurs, the system automatically issues a notification explaining the 

reason for the violation. One research participant stated, "This system is very helpful for novice investors in 

understanding why certain transactions do not comply with Shariah principles." Thus, AI serves not only as a 

technical tool but also as an educational instrument in the Islamic capital market. 

Challenges and Solutions in System Development 

 

Figure 3: Balancing AI’s Benefits and Challenges in Islamic Trading 

The findings in Figure 3 also reveal that while the benefits of AI in Shariah-compliant stock trading systems are 

evident, significant challenges remain, such as a lack of technological literacy among Shariah market 

participants. However, the analysis indicates that a maqāṣid-based approach can offer innovative solutions. For 

instance, the development of simple and interactive interfaces has made it easier for users to understand the 

system. One respondent noted, "We observed that integrated education within the system is key to increasing the 

adoption of this technology." 

The findings of this study highlight that integrating maqāṣid al-sharī‘ah with AI technology in the Sharia Online 

Trading System enhances efficiency, transparency, and Shariah compliance. This system not only provides 

technical solutions but also serves as an educational tool that empowers Shariah investors. Consequently, AI 

technology based on maqāṣid is not only relevant but also essential in addressing the dynamics of the modern 

Islamic capital market. 
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Discussion 

This study reveals that integrating the principles of maqāṣid al-syarī‘ah with AI technology, particularly through 

a prompt engineering approach, provides innovative solutions for enhancing transparency and Sharia 

compliance in capital markets. The findings show that AI-based systems can detect Sharia violations in real time 

and provide educational notifications to users, helping them better understand Sharia principles. 

The findings detail how maqāṣid al-syarī‘ah can be implemented in Sharia-compliant stock trading systems 

based on AI technology. Interviews with Sharia capital market practitioners revealed that justice (al-‘adalah) and 

public interest (al-maṣlahah) are the most relevant maqāṣid principles in designing the Sharia Online Trading 

System (SOTS). Leveraging prompt engineering, the system enables real-time detection of transactions that 

violate Sharia principles, such as those involving gharar (uncertainty) or maisir (speculation). 

A key contribution of this research is the development of a system that not only detects violations but also 

educates users by providing notifications explaining why certain transactions are deemed non-compliant with 

Sharia principles. For instance, one participant stated that this feature helps them understand often complex and 

inaccessible Sharia aspects through traditional sources. Additionally, the research highlights that integrating 

Sharia principles with technology can enhance investor confidence, which is critical for the growth of the Sharia 

capital market in Indonesia. 

These findings provide clear answers to the research question: How can maqāṣid al-syarī‘ah be integrated into 

modern technology to create a more inclusive and efficient trading system? By offering a technology-based 

solution accessible to all investor segments, this study presents a novel approach that responds to contemporary 

needs without compromising Sharia principles. 

This study significantly contributes to expanding discussions on developing technology-based Sharia capital 

markets, particularly through the integration of maqāṣid al-syarī‘ah with Artificial Intelligence (AI). Within the 

context of existing literature, this research fills an important gap by aligning technological innovation with 

fundamental Sharia values, which have rarely been explored in-depth in previous studies. 

Literature, such as works by Ibn Ashur (1952) and contemporary studies by Faizin (2020), emphasizes the 

importance of maqāṣid al-syarī‘ah, particularly the principles of justice (al-‘adalah), public interest (al-

maṣlahah), and wealth protection (ḥifẓ al-māl), in designing Islamic economic systems relevant to modern 

needs. However, prior studies tend to be conceptual and rarely address how technology can be concretely 

integrated to achieve these maqāṣid objectives. This study goes further by linking these principles with AI 

technology, particularly in creating adaptive, transparent, and inclusive Sharia Online Trading Systems (SOTS). 

For example, the principle of justice is realized through AI systems designed to eliminate potential 

discrimination in access to financial information. All users, whether novice or experienced investors, receive 

equally accurate transaction information. The principle of public interest is evident in how the system helps 

prevent gharar (uncertainty) and maisir (speculation), common challenges in Sharia capital markets. 

This study also positions maqāṣid al-syarī‘ah within the discourse of financial technology (fintech), aligning 

with global trends documented in literature such as Rizaldy et al. (2019) on Sharia screening standards and 

Robiyanto et al. (2021) on Sharia-based investment strategies. However, no previous research specifically 

addresses the integration of maqāṣid al-syarī‘ah with AI technology in Indonesia's Sharia capital market. In this 

context, this study offers a new perspective relevant to the fields of Artificial Intelligence, Communication, and 

Computer Science. 

For instance, the use of AI-based prompt engineering enables not only real-time detection of Sharia violations 

but also educates investors on Sharia principles. This creates a more effective communication space between 

investors, systems, and regulators, relevant to the communication discipline. In computer science, the algorithm 

design for big data analysis in Sharia capital markets reflects significant innovation rooted in Sharia principles. 

As an additional contribution, this research affirms the relevance of maqāṣid al-syarī‘ah in guiding the design 

and implementation of technological systems that not only comply with regulations but also meet users’ social 

and spiritual needs. This aligns with studies such as Asutay et al. (2020) on the influence of religiosity on 
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investor behavior. The research demonstrates that applying maqāṣid al-syarī‘ah through AI adds value, as the 

system not only automates processes but also instills ethical meaning into every transaction. 

Thus, this research transcends existing theoretical frameworks by offering an integrative approach grounded in 

logical and empirical data. Its contributions not only enrich the literature but also pave the way for further 

exploration of the synergy between technology and maqāṣid al-syarī‘ah in the development of Sharia capital 

markets in the digital era. 

This study offers several practical implications for developing technology-based Sharia capital markets in 

Indonesia. The integration of maqāṣid al-syarī‘ah with AI technology, such as prompt engineering, presents 

solutions that improve transaction efficiency and enhance investor confidence in Sharia compliance within stock 

trading systems. One of the most notable practical implications is the system's ability to provide real-time 

educational notifications, enabling users to understand Sharia principles relevant to their transactions. 

Another emerging implication is the increased accessibility of Sharia capital markets to various groups, 

including novice investors. With an interface intuitively designed based on maqāṣid, this system creates a more 

inclusive user experience, expanding public participation in Sharia-based investments. This supports the 

maqāṣid objective of extending benefits to all parties. 

Although this research provides valuable insights, several limitations must be noted. First, the scope of this 

study is limited to the Sharia capital market in Indonesia, so the findings may not fully apply to Sharia capital 

markets in other countries. Second, the implementation of AI systems based on maqāṣid al-syarī‘ah is still in its 

early stages, meaning this research primarily explores potential rather than evaluating actual results. 

Additionally, the phenomenological approach used emphasizes subjective experiences, meaning the findings 

may not fully represent broader perspectives, especially from regulators or technology providers. These 

limitations serve as a foundation for more in-depth and extensive future research. 

Based on the findings and limitations of this study, future research is suggested to evaluate the implementation 

of AI systems based on maqāṣid al-syarī‘ah in Sharia capital markets, including their impact on efficiency and 

Sharia compliance. Comparative cross-country studies could provide insights into applying maqāṣid al-syarī‘ah 

in various technological contexts. Further research could also focus on developing ethical Sharia-based 

algorithms and using these systems as educational tools to enhance Sharia financial literacy and support the 

sustainable growth of the Sharia financial 

Conclusion 

This study demonstrates that integrating maqāṣid al-sharī‘ah with Artificial Intelligence (AI) technology, 

through a prompt engineering approach, offers innovative solutions to enhance efficiency, transparency, and 

compliance with Islamic law in the Islamic capital market. By focusing on the principles of justice (al-‘adalah) 

and public welfare (al-maṣlahah), this AI-based trading system provides practical benefits such as real-time 

detection of Sharia violations, educational notifications for users, and an inclusive design for diverse groups of 

investors, including beginners. 

However, the study notes several limitations, such as its scope being confined to the Indonesian Islamic capital 

market and the system's implementation being in its early stages. These limitations open opportunities for 

further research, such as evaluating implementation outcomes, developing Sharia-compliant algorithms, and 

conducting cross-country comparative studies. Overall, this study makes a significant contribution by linking 

maqāṣid al-sharī‘ah with modern technology, offering a novel approach that aligns with the digital era and has 

the potential to strengthen a sustainable and inclusive Islamic financial ecosystem. 
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