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Abstract:

This research explores the classical Islamic contract of Bay‘ al-Sarf (currency exchange),
analyzing its enduring principles and their applicability to modern financial systems. Drawing
upon the authoritative juristic framework of Imam Muhammad al-Shaybani’s foundational
work, al-Hujjah ‘ala Ahl al-Madinah, the study examines key conditions such as immediate
possession (qabd), absence of speculation, and the prohibition of uncertainty (gharar). It
evaluates these classical rules against contemporary practices, including foreign exchange
(forex) trading, digital banking, and cryptocurrencies. The analysis concludes that while spot
transactions with instant settlement may be compliant, many forms of speculative and
deferred currency trading contravene the strict requirements of Bay' al-Sarf. The study

advocates for integrating these classical juristic insights into modern Islamic finance
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regulations to develop Shariah-compliant standards for evolving digital and global currency
markets.

Keywords: Bay* al-Sarf, Islamic Finance, Contemporary Applications, Imam Muhammad al-
Shaybani, Figh al-Mu‘amalat
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Y 1bn Manzur, Muhammad ibn Mukarram, Lisan al-Arab (Dar Sader, Beirut, 3rd ed., 1414 AH), 9/189.
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IImiyyah, Beirut, 1979 CE), 1/338.
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8 Al-Dasugi, Muhammad ibn Ahmad, Hashiyat al-Dasugi 'ala al-Sharh al-Kabir (Dar al-Fikr, 1431 AH), 3/2.

9 Al-Zarkashi, Muhammad ibn 'Abd Allah, Badr al-Din, Sharh al-Zarkashi (Dar al-'Ubaykan, 1st edition, 1993
CE), 3/405.

10 Al-Khatib al-Shirbini, Muhammad ibn Muhammad, Mughni al-Muhtaj ila Ma'rifat Ma'ani Alfaz al-Minhaj
(Dar al-Kutub al-'llmiyya, 1st edition, 1994 CE), 2/369

11 Al-Shaybani, Al-Hujjah 'ala Ahl al-Madinah, 2/7.
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18 Ibn Qudamah, Abdullah ibn Ahmad, Al-Mughni by Ibn Qudamah (Cairo Library, 1389 AH - 1969 CE), 4/41.
19 Al-Kasani, Bada'i' al-Sana'i' fi Tartib al-Shara'i', 5/215.

20 Abid, 5/215.

2 Ibn Qudamah, Abdullah ibn Ahmad, Al-Kafi fi Figh al-lmam Ahmad (Dar al-Kutub al-'llmiyyah, First
Edition, 1994 CE), 2/635.
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2 Al-Dasugi, Al-Dasugi's Commentary on the Great Commentary, 4/180.
24 Al-Zuhayli, Islamic Jurisprudence and its Evidences, 5/3660.
% Al-Tirmidhi, Sunan al-Tirmidhi, 2/522, Hadith No. 1241.
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% Al-Shaybani, The Argument Against the People of Medina, 2/571.

27 Al-Shaybani, The Argument Against the People of Medina, 2/584.

28 Al-Shaybani, The Traditions of Muhammad ibn al-Hasan, 2/55

2 Muhammad ibn al-Hasan al-Shaybani, Al-Jami' al-Kabir (Maktabat al-'Ulum wa al-Hikam, Madinah, 1st ed.,
1998), 2/45
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30 Muhammad ibn al-Hasan al-Shaybani, Al-Asl (Dar al-Kutub al-'limiyyah, Beirut, 1403 AH), 4/221.
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ed., 1310 AH), 3/4.
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