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Abstract 
Objective: This research aims to examine the transformation of the concept of maslahah  in 

modern Islamic finance, especially in the shift from a normative approach in classical 

jurisprudence to a contextual approach in the contemporary financial system. Theoretical 

framework: The research is based on the thoughts of Al-Ghazali, who structured maslahah 

within the maqashid shariah paradigm (protection of religion, life, intellect, lineage, and 

property), and Asy-Syatibi, who introduced the flexible concept of maslahah mursalah. 

Literature review:  involves an in-depth study of classical sources such as Al-Mustashfa 

and Al-Muwafaqatas well as contemporary literature on Islamic finance and sustainability. 

Methods: Using a hermeneutic approach, this study analyzes classical and modern texts 

through literature studies, referring to the works of Al-Ghazali (Al-Mustashfa) and Asy-

Syatibi (Al-Muwafaqat) as well as various secondary literature. The results:  The study 

indicate that the concept of maslahah  has undergone significant development, from a text-

based approach to a more flexible application in modern Islamic finance, such as in Islamic 

banking, green sukuk, and social-based financial instruments. This transformation 

strengthens the role of Islamic finance in supporting economic sustainability and the 

Sustainable Development Goals (SDGs). Implication: the reinforcement of Islamic finance 

as a value-based system capable of promoting inclusive and sustainable development. 

Novelty: This research lies in its hermeneutic reinterpretation of classical Islamic legal 

theory to justify and support its modern, sustainability-oriented applications. 
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INTRODUCTION 

Islamic finance has experienced rapid development in recent decades in response to the 

increasing awareness of Muslim communities of the importance of an economic system 

based on Islamic principles [1]. One of the fundamental aspects of Islamic finance is the 

concept of maslahah , which serves as a guideline in establishing Islamic economic law and 

policy. This concept has developed since the classical era when Al-Ghazali placed maslahah  

as the main principle in Islamic economic law [2], to the contemporary era when Asy-Syatibi 
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adapted maslahah  as an approach to designing a more flexible and contextual Islamic 

financial system [3]. 

Global phenomena show that the conventional financial system is still colored by various 

problems such as economic inequality, market instability, and excessive speculative 

practices. The global financial crisis that occurred in 2008 is evidence that the economic 

system based on interest and speculation has high risks and pays little attention to aspects of 

justice and social welfare [4][5]. In response to these problems, the Islamic financial system 

is increasingly gaining attention as a more stable and equitable alternative. Islamic finance is 

based on the principle of maslahah  which emphasizes the balance between individual 

interests and broader social interests [6]. In this context, the application of the concept of 

maslahah  in Islamic financial regulations and practices is crucial to create an economic 

system that is not only free from usury, gharar, and maysir, but also able to answer the 

challenges of the modern economy. 

The application of the maslahah  principle in Islamic finance can be seen in various 

instruments such as Islamic banking, Islamic insurance (takaful), and Islamic capital 

markets. In Islamic banking, contracts such as murabahah, mudharabah, and ijarah are 

designed to ensure fair and transparent transactions without exploitative practices. 

Meanwhile, in Islamic insurance, the concept of maslahah  is realized through tabarru’  and 

ta’awun-based schemes that prioritize the principle of mutual assistance among participants. 

In the Islamic capital market, stock screening based on Islamic principles aims to ensure that 

investments are only made in sectors that are halal and beneficial to society [7][8]. Thus, the 

phenomenon of global financial instability further strengthens the urgency to develop a more 

ethical and equitable financial system. Islamic finance, with the principle of maslahah  as its 

foundation, offers a solution that is not only in line with Islamic values but also relevant to 

the needs of the contemporary economy [9][10]. 

Several previous studies have discussed the concept of maslahah  in Islamic economics 

and Islamic finance with various approaches and perspectives. For example, research 

conducted by Umar Chapra highlights how the principle of maslahah  can be used in Islamic 

economic policies to achieve holistic community welfare. Chapra emphasizes that the 

Islamic economic system must be oriented towards social welfare and avoid economic 

exploitation that is detrimental to vulnerable groups [11]. In this context, maslahah  becomes 

a fundamental principle in designing economic policies that not only benefit individuals but 

also ensure a fair distribution of wealth in society. 

Meanwhile, research conducted by Solehudin confirms that the principle of maslahah  in 

Islamic economics must not conflict with maqashid sharia, so that every financial product 

and instrument developed must remain in line with the main objectives of Islamic law, 

namely protecting religion, soul, mind, descendants and property [12]. This approach shows 

that maslahah  is not only a theoretical concept but also has direct implications for the legal 

validity of Islamic financial products. In another study, Abdullah emphasized that the 

principle of maslahah  is the main foundation for the development of innovative and 

sustainable Islamic financial products [13]. They highlighted how this concept is applied in 

various financial instruments such as sukuk, takaful, and other Islamic banking products to 

ensure that any innovation remains within the framework of Shariah. Abdullah also pointed 

out that the use of maslahah  in Islamic financial innovations allows the system to remain 

relevant and competitive in the ever-evolving global economic environment. 

Although various studies have discussed the concept of maslahah  in Islamic finance, 

studies that specifically highlight the transformation of this concept from the thoughts of Al-

Ghazali to Asy-Syatibi and how it is implemented in modern Islamic financial regulations 

are still limited. Most studies focus more on the application of maslahah  in Islamic financial 

products but have not comprehensively examined how this concept has evolved from the 

classical era to the contemporary era. Therefore, this study aims to fill the gap in the 
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literature by exploring in depth how maslahah  has evolved from a basic principle of Islamic 

law to a systematic approach to contemporary Islamic financial regulations. 

The uniqueness of this research lies in the historical and conceptual approach to tracing 

the evolution of maslahah  in Islamic finance from the classical to the modern era. This 

research not only highlights the theory of maslahah  developed by Al-Ghazali and Asy-

Syatibi, but also analyzes how this concept is applied in current Islamic financial regulations, 

including in Islamic banking, Islamic insurance (takaful), and Islamic capital markets. The 

urgency of this research is increasing along with the development of the Islamic financial 

industry globally. With the increasing complexity of the financial system and the need for 

more flexible regulations, understanding the role of maslahah  in shaping a sustainable 

Islamic financial system is very important. This research aims to fill this gap by examining 

in depth the transformation of maslahah  in Islamic finance, starting from the concept 

developed by Al-Ghazali as the main principle in Islamic economic law, to Asy-Syatibi who 

adapted maslahah  as an approach in designing a more flexible and contextual Islamic 

financial system. This study will also analyze how the maslahah  principle is applied in 

modern Islamic financial regulations, including in Islamic banking products, Islamic 

insurance (takaful), and Islamic capital markets. 

LITERATURE REVIEW 

The Concept of Maslahah from a Classical Islamic Perspective 

The concept of maslahah is an important foundation of the maqasid al-shariah (Islamic 

principles) and plays a crucial role in the development of Islamic law. In classical literature, 

maslahah is defined as anything that brings benefit and repels harm, and is used as a basis 

for establishing law when an explicit text is lacking. Al-Ghazali's thought emphasized that 

legitimate maslahah aligns with the objectives of sharia (maqasid al-shariah), namely the 

preservation of religion, life, intellect, lineage, and property. On the other hand, ash-Syatibi 

provided a systematic framework for maqasid by classifying maslahah into three levels: 

dharuriyyat (primary), hajiyyat (secondary), and tahsiniyyat (tertiary). The thinking of these 

two figures serves as the foundation for understanding the conceptual shift of maslahah from 

a normative-textual nature to a more contextual and applicable one within contemporary 

social and economic systems [4][5]. 

The Development of Maslahah Theory in Contemporary Islamic Jurisprudence 

In the modern context, Islamic scholars such as Yusuf al-Qaradawi, Jasser Auda, and 

Muhammad Hashim Kamali have attempted to reinterpret the concept of maslahah with a 

more adaptive approach to contemporary developments. The literature demonstrates an 

epistemological transformation in which maslahah is no longer understood merely as a 

means of legal justification in the absence of texts, but as a moral and social basis for 

formulating public policy and the Islamic economic system. This contemporary approach 

tends to prioritize maqasid as the primary framework for policy formulation, including in the 

field of sustainable Islamic finance. Therefore, the current understanding of maslahah is not 

only determined by texts, but also by the global social, environmental, and economic 

context[11]. 

Hermeneutics in Islamic Studies: Approach and Relevance 

Hermeneutics as an interpretive method has made significant contributions to Islamic 

studies, particularly in interpreting classical texts for a modern context. Hermeneutic 

literature, particularly the philosophical approaches of Hans-Georg Gadamer and Paul 

Ricoeur, is widely used in Islamic studies to understand how the meaning of texts can evolve 

through dialogue between the text, the interpreter, and the historical context. In this study, a 
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hermeneutic approach is employed to examine how the maslahah (principles) ideas of al-

Ghazali and ash-Shatibi are interpreted and applied in the discourse of sustainable Islamic 

finance. Hermeneutics enables a deeper exploration of classical texts and creates space for 

adapting maqasid values to modern challenges, such as climate change, economic inequality, 

and social sustainability [11]. 

Sustainable Islamic Finance and the Need for Maqasid Ethics 

Sustainable Islamic finance is a response to the need for a more ethical and inclusive 

global financial system. The literature on modern Islamic finance reveals that the principles 

of maqasid al-Shariah, including maslahah, form an essential foundation for developing 

instruments and policies that are not only halal (permissible) but also bring social, economic, 

and ecological benefits. Studies by institutions such as the IFSB and the UNDP show that 

sustainability in Islamic finance encompasses aspects of value-based intermediation and 

green sukuk, which aim to create social justice and environmental sustainability. However, to 

be more applicable, the maslahah principle within the maqasid must be transformed to 

address new realities such as ESG (Environmental, Social, Governance), financial inclusion, 

and poverty alleviation [3]. 

METHODOLOGY 

This study uses a qualitative method with a hermeneutic approach to interpret classical 

and modern texts regarding the concept of maslahah  in Islamic finance [14]. In this study, a 

hermeneutic approach is applied to understand the conceptual shift of maslahah  from the 

perspective of Al-Ghazali and Asy-Syatibi, and how the concept is applied in the modern 

Islamic financial system. In addition, this study also uses a literature study by analyzing 

various primary and secondary documents related to the study of maslahah  and Islamic 

finance. The data sources in this study are divided into two categories, namely primary 

sources and secondary sources. Primary sources include the book Al-Mustashfa  by Al-

Ghazali and the book Al-Muwafaqat by Asy-Syatibi, which are the main references in 

understanding the concept of maslahah  from the perspective of maqashid sharia. 

Meanwhile, secondary sources include scientific journals, books, and other documents 

relevant to the development of contemporary Islamic finance, including the application of 

maslahah  in the Islamic banking system, ethical-based financial instruments, and Islamic 

economic policies [15]. 

In analyzing the data, this study uses three main stages, namely data reduction, data 

presentation, and conclusion. Data reduction is done by summarizing the concept of 

maslahah  in Islamic finance, especially in the thoughts of Al-Ghazali and Asy-Syatibi. 

Furthermore, data presentation is done through a comparative analysis of the two thoughts to 

see how the concept of maslahah  has developed from a classical to a contemporary 

perspective. The last stage is drawing conclusions, where the results of the analysis are used 

to assess how the concept of maslahah  has transformed the modern Islamic financial 

system, including supporting the principles of sustainability and the objectives of the 

Sustainable Development Goals (SDGs) [16]. With this method, the research is expected to 

provide theoretical contributions to understanding the dynamics of the application of 

maslahah  in Islamic economics and its relevance to the current global financial system. 

Table 1. Research Method Used in This Study 

Aspect Description 

Type of 
Research 

Qualitative research 

Approach Hermeneutic approach 

Research To understand the conceptual shift of maslahah from the thoughts of Al-
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Objective Ghazali and Asy-Syatibi and its application in the modern Islamic financial 
system. 

Rationale for 
Approach 

Hermeneutics was chosen because it is suitable for interpreting classical Islamic 
texts and bridging understanding between past and modern financial contexts 

Key Figures 
Analyzed 

Al-Ghazali (with the work Al-Mustashfa) and Asy-Syatibi (with the work Al-
Muwafaqat), as key figures in classical sharia maqashid. 

Main Data 
Sources 

Primary sources: Al-Mustashfa, Al-Muwafaqat; Secondary sources: scientific 
journals, books, and contemporary documents related to Islamic finance. 

Method of 
Analysis 

Data reduction, data presentation, and conclusion drawing with a comparative 
analysis approach of classical thinking and its current applications. 

Theoretical 
Framework 

Maqashid Shariah with a focus on maslahah as the main principle in Islamic 
financial ethics and policies. 

Focus of 
Analysis 

Transformation of the concept of maslahah from a classical perspective to its 
application in a sustainable contemporary Islamic financial system. 

Expected 
Outcome 

A theoretical contribution to understanding the dynamics and relevance of 
maslahah in Islamic economics and its relationship to the global financial 
system and the SDGs. 

RESULTS AND DISCUSSION 

The Concept of Maslahah According to Al-Ghazali 

The concept of maslahah  in Al-Ghazali's thought is a fundamental part of the Islamic 

legal system and is directly linked to the principle of maqashid sharia. In his book, Al-

Mustashfa , Al-Ghazali defines maslahah  as everything that can maintain and preserve the 

five main elements of human life, namely hifzh ad-din (maintaining religion), hifzh an-nafs 

(maintaining the soul), hifzh al-aql (maintaining reason), hifzh an-nasl (maintaining 

descendants), and hifzh al-mal (maintaining property) [17]. These five aspects are the main 

objectives of Islamic law (maqashid syariah) which aims to ensure the continuity of human 

life in spiritual and material balance [18]. According to Al-Ghazali, an economic policy, law, 

or practice that does not maintain these five aspects cannot be categorized as maslahah  

syar'iyyah [19]. 

Al-Ghazali uses a normative approach in understanding maslahah , where all forms of 

benefit must have a clear basis in the Al-Qur'an and Hadith. He rejects the concept of 

maslahah  which is contrary to the texts of the Shari'a, so that only maslahah  which is 

mu’tabarah (recognized by the Shari'a) can be used as a basis for law and practice in 

people's lives [17]. Thus, maslahah  in Al-Ghazali's thought cannot be used freely without 

considering the sharia evidence. This concept shows that maslahah  is not only determined 

based on worldly benefits but must remain within the corridor of Islamic law. 

Al-Ghazali categorized maslahah  into three main levels, namely daruriyyat (primary), 

hajiyyat (secondary), and tahsiniyyat (tertiary) [2]. Maslahah  daruriyyat is a basic need that 

must be met to maintain human life, such as religious security, soul safety, intellectual 

intelligence, healthy offspring, and economic prosperity. If these aspects are not fulfilled, 

then human life will be in danger and social imbalance can occur. Maslahah  hajiyyat 

functions to provide convenience in life without having to reach emergency conditions, such 

as economic policies that support prosperity but are not absolute. Meanwhile, maslahah  

tahsiniyyat is related to the ethical and aesthetic aspects of human life which beautify and 

perfect aspects of life, such as economic justice and social balance in the sharia financial 

system [20]. 

In the context of Islamic finance, the concept of maslahah  proposed by Al-Ghazali is the 

main foundation in the development of the Islamic economic system. The principle of hifzh 

al-mal (protecting wealth) is the main focus in designing Islamic financial instruments, such 

as zakah, waqf, mudharabah, musyarakah, and the prohibition of usury and gharar. Al-
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Ghazali emphasized that economic activities in Islam must be oriented towards justice and 

social welfare, not just the interests of certain individuals or groups [17][19]. Therefore, in 

Islamic economic practice, any form of transaction that can harm society or create economic 

exploitation is contrary to the principle of maslahah. In addition, Al-Ghazali also 

emphasized that maslahah  must not be contrary to maqashid sharia [21][22]. In other 

words, the modern Islamic financial system that is currently developing must continue to 

adhere to the basic principles of Islam, including in the development of financial products 

and services. For example, in Islamic banking, the use of mudharabah and musyarakah 

contracts must be carried out transparently so as not to cause gharar (uncertainty) or riba 

(exploitative interest), because these practices are contrary to hifzh al-mal in maqashid 

sharia. 

In Al-Ghazali's perspective, maslahah  cannot be used as a pretext to legitimize an action 

that is contrary to Islamic law, even if the action provides economic benefits [17]. Therefore, 

the development of a modern Islamic financial system must remain based on the concept of 

maslahah  mu’tabarah, namely maslahah  that has been recognized in the Qur'an, Hadith, 

and the consensus of scholars [23]. With this approach, the concept of maslahah  is not only 

the basis of Islamic law, but also a framework for thought in building an inclusive, fair, and 

sustainability-oriented Islamic financial system. 

From the perspective of the modern context, Al-Ghazali's thoughts on maslahah  are still 

very relevant in supporting the objectives of the Sustainable Development Goals (SDGs) in 

the Islamic financial system [24].  Emphasizing the principles of economic justice and social 

welfare, the concept of maslahah  can be a solution to facing global challenges, such as 

poverty, economic inequality, and exploitation of natural resources [25]. Therefore, the 

development of Islamic finance in the contemporary era must continue to consider the 

concept of maslahah  in the corridor of maqashid sharia, so that it can provide a real 

contribution to a more just and sustainable economic development. 

The Concept of Maslahah  According to Asy-Syatibi 

Ash-Syatibi's thought regarding maslahah  has characteristics that are more flexible and 

contextual compared to the approach used by Al-Ghazali. In his monumental work, Al-

Muwafaqat, Asy-Syatibi developed the concept of maqashid sharia by emphasizing the 

importance of social reality and changing times in determining benefits [26]. He is of the 

view that Islamic law was revealed not only to be applied in static conditions but also to 

respond to changes in the times and social dynamics [27]. Therefore, maslahah  must be 

understood in a broader context by considering the sociological, economic, and political 

aspects of its application. One of Ash-Syatibi's main ideas is that maslahah  is not solely 

based on the dalil of the text (Al-Qur'an and Hadith), but can also be determined through 

ijtihad and analysis of social reality. He emphasized that maslahah  must be understood by 

considering the real benefits that can be obtained by society, not just based on normative 

texts alone [28][26]. Therefore, Asy-Syatibi's thought is more open to the use of reason and 

ijtihad in determining law, especially in the fields of Islamic economics and Sharia finance. 

Ash-Syatibi's approach to maslahah  is also closely related to the concept of maslahat 

mursalah, namely benefit that does not have specific arguments in the text but is still by the 

principles of Islamic law. According to him, the benefit of mursalah  can be used as a basis 

for establishing laws, especially in dealing with new problems that are not explicitly 

discussed in the Qur'an and Hadith [26]. This approach is very relevant in the development 

of Islamic economic law, considering the dynamics of the modern economy which continues 

to develop and demands flexibility in the application of Islamic law. 

In the context of Sharia finance, Asy-Syatibi's thoughts provide a basis for the 

development of various Islamic economic instruments that are not found in classical 

jurisprudence but are still by the maqashid of Sharia[29]. For example, practices such as 
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Islamic banking, sukuk, Islamic insurance (takaful), and sharia-based fintech can be 

categorized as maslahat mursalah, because even though they are not directly mentioned in 

the Qur'an and Hadith, these instruments contribute to creating economic justice and social 

welfare. In addition, Asy-Syatibi also emphasized that in determining maslahah , it is 

necessary to conduct an empirical analysis of the impacts resulting from an Islamic 

economic policy or law [26]. This means that it is not enough to just adhere to the evidence 

of the text or the fatwa of the ulama, we must also pay attention to how the implementation 

of a law can provide real benefits for society [30]. Therefore, in the context of Islamic 

finance, Asy-Syatibi's thoughts can be the basis for developing various policies that are 

adaptive to the needs of society, such as the implementation of productive zakah, waqf-based 

investment systems, and Islamic economic policies that support financial inclusion. 

Asy-Syatibi's thought also makes a major contribution to the concept of sustainable 

finance that is in line with the Sustainable Development Goals (SDGs). With the maslahat 

mursalah approach, a modern Islamic financial system can be developed to answer global 

challenges, such as poverty alleviation, equal distribution of welfare, and economic 

development based on social justice. For example, in facing the challenges of the digital 

economy, Asy-Syatibi's approach can be used as a basis for developing Islamic fintech that 

not only follows technological developments, but also remains by the principles of maqashid 

sharia. In Asy-Syatibi's perspective, maslahah  must also always be linked to society as the 

main subject of Islamic law [26][3]. Therefore, Islamic finance should not only benefit 

certain groups, but should be oriented towards public welfare [31][32]. This principle 

emphasizes that Islamic financial policies must reflect the values of distributive justice, such 

as in the concept of profit and loss sharing (PLS) applied in mudharabah and musyarakah 

contracts. 

Asy-Syatibi's thoughts on maslahah  offer flexibility in the application of Islamic law, 

especially in the field of Islamic economics and finance. His contextual and maslahat 

mursalah-based approach provides space for Islamic law to continue to develop and adapt to 

the challenges of the times without having to abandon maqashid sharia as its fundamental 

principle. With this in mind, the modern Islamic financial system can be developed more 

innovatively and responsively to the needs of the global community, while still maintaining 

the essence of justice and social welfare which are the main goals of Islamic law. 

The Concept of Maslahah in Al-Ghazali's Thought and Its Relation to Islamic Finance 

Al-Ghazali's thoughts on maslahah  not only play a role in Islamic legal theory but also 

have broad implications in the field of Islamic economics and finance. In Al-Mustasfa min 

Ilm al-Usul, he explains that maslahah  must always be in line with the main objectives of 

sharia (maqashid sharia), which include protection of religion (din), soul (nafs), reason 

(aql), descendants (nasl), and property (maal). From an Islamic economic perspective, the 

protection of maal is a fundamental aspect that influences Islamic financial policies, 

including risk management, banking systems, investments, and financial regulations by 

Sharia principles. 

Within the framework of Islamic economics, Al-Ghazali emphasized that economic 

activity must be based on the principles of justice and shared prosperity [2]. He criticized the 

economic system that only benefits certain groups and harms others, such as in the practice 

of usury which results in economic inequality. Therefore, the principle of maslahah  that he 

put forward became the basis for the prohibition of usury in Islamic finance and encouraged 

the implementation of a profit-sharing system inIslamic financial transactions. Contracts 

such as mudharabah and musharakah used in Islamic banking are manifestations of the 

concept of maslahah, because they prevent economic exploitation and encourage equal 

distribution of profits between transacting parties [33]. 
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In Ihya' Ulum al-Din, Al-Ghazali also emphasized that maslahah  in Islamic economics is 

not only material but must also take into account the spiritual and ethical aspects of 

transactions. For him, Islamic economics is not only related to fulfilling worldly needs but 

must also be a means to achieve happiness in the hereafter [34]. Therefore, every economic 

policy made must always consider the principle of maslahah  so that it does not only benefit 

a few parties but provides broad benefits to the entire community. This view makes Islamic 

economics different from conventional economic systems that often only focus on growth 

and accumulation of wealth without considering fair distribution. 

Al-Ghazali believes that the application of maslahah  in Islamic economics must always 

be within the limits of sharia law. He rejected the use of maslahah  which contradicted the 

clear text arguments in the Qur'an and Hadith. In Al-Mustasfa, he criticizes the concept of 

maslahah  mursalah  which is used freely without considering the rules of sharia [17]. 

According to him, maslahah  can only be used as a legal basis if it is in line with the basic 

principles of Islam and does not contradict the teachings that have been set out in the Qur'an 

and Sunnah. This thought shows that Al-Ghazali has a systematic approach to understanding 

the relationship between maslahah  and Islamic law, where he does not simply adopt a 

pragmatic approach, but also ensures that this principle remains within the correct corridor of 

Sharia. Al-Ghazali distinguishes maslahah  into three main categories, namely daruriyyah 

(primary), hajiyyah (secondary), and tahsiniyyah (tertiary), all of which have important 

implications in Islamic finance [17] [19]. Maslahah  daruriyyah in Islamic finance is 

reflected in regulations that protect the rights of fund owners and ensure that financial 

transactions do not conflict with Sharia. For example, the prohibition of speculation (gharar) 

in Islamic investment aims to prevent uncertainty that can harm society. On the other hand, 

maslahah  hajiyyah is applied in the development of Islamic financial products that provide 

convenience for the community in meeting their economic needs, such as murabahah-based 

housing financing products or Islamic insurance schemes (takaful). Meanwhile, maslahah  

tahsiniyyah is reflected in the application of ethical and transparency principles in Islamic 

financial institutions, which aim to improve the quality of service and build public trust in 

the Islamic financial system. 

Al-Ghazali's thoughts on maslahah  also contributed to the formulation of Islamic 

financial standards and regulations in the modern era. Institutions such as the National Sharia 

Council-Indonesian Ulema Council (DSN-MUI), the Accounting and Auditing Organization 

for Islamic Financial Institutions (AAOIFI), and the Islamic Financial Services Board (IFSB) 

use the concept of maslahah  as one of the bases in formulating regulations related to Islamic 

financial products and services. For example, the DSN-MUI fatwa on Islamic banking 

products not only considers the aspects of Islamic law but also takes into account broader 

maslahah  for Muslims, such as inclusivity in accessing fairer and more sustainable financial 

services. 

Regarding Islamic financial stability, Al-Ghazali also emphasized the importance of wise 

management of assets so that extreme economic disparities do not occur [17]. He criticized 

monopolistic practices and the accumulation of wealth without fair distribution, which in the 

modern context can be linked to challenges in the conventional financial system such as 

income inequality and market exploitation by large financial institutions [35]. In Islamic 

finance, this principle is realized through the zakah, waqf, and infaq schemes which are 

instruments of wealth distribution to ensure that economic resources are not only 

concentrated in a handful of parties but can be felt by all levels of society. In addition, the 

concept of maslahah  in Al-Ghazali's thought is also the basis for the development of Islamic 

financial innovations that remain steadfast to Islamic principles. For example, the 

development of sukuk instruments (Islamic bonds) based on real assets is a form of 

adaptation of Islamic finance to modern needs without abandoning the basic principles of 

Islam. From Al-Ghazali's perspective, innovation in Islamic economics can be accepted as 

long as it maintains a balance between individual interests and the welfare of society as a 
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whole [22][36]. Therefore, Islamic financial regulations in the modern era often use a 

maslahah -based approach in formulating flexible and adaptive policies to changing times 

without sacrificing the basic principles of Islam. 

The principle of maslahah  in Al-Ghazali's thought can also be linked to the concept of 

macroeconomic stability in Islamic finance. Al-Ghazali emphasized that a healthy economic 

system must be based on a balance between the real sector and the financial sector [19][2]. In 

his view, economic transactions that are not based on productive activities, such as 

speculation and usury, can damage economic stability and create injustice in the distribution 

of wealth. Therefore, in the context of modern Islamic finance, this concept is realized 

through the prohibition of the practices of gharar (uncertainty) and maysir (gambling) in 

financial transactions. Islamic financial regulations implemented by international institutions 

such as the Islamic Financial Services Board (IFSB) and the Accounting and Auditing 

Organization for Islamic Financial Institutions (AAOIFI) also refer to this principle by 

ensuring that Islamic financial products are based on the real sector and have clear benefits 

for society. 

Al-Ghazali's idea of maslahah  also plays a role in building responsible financial 

governance (Islamic Corporate Governance). In Al-Ghazali's view, a leader or financial 

manager has a great moral responsibility to ensure that the economic policies taken not only 

benefit certain parties but also provide welfare for the wider community [37]. This principle 

then developed in modern Islamic finance through the implementation of sharia governance, 

where every Islamic financial institution is required to have a Sharia Supervisory Board 

(DPS) which is tasked with ensuring that all transactions and financial products are by sharia 

principles. With this supervision, Islamic finance is not only oriented towards profit but also 

aspects of justice and socio-economic sustainability, as emphasized in Al-Ghazali's thoughts 

regarding the balance between individual interests and the interests of society at large [19]. 

In line with that, Al-Ghazali's thoughts are also relevant in the context of risk 

management in Islamic finance. He emphasized that one of the main objectives of the 

Islamic economic system is to avoid instability that can harm society [38]. In the Islamic 

financial system, this concept is implemented through sharia-based risk mitigation 

mechanisms, such as takaful schemes (Islamic insurance) and risk-sharing contracts in 

equity-based financing such as mudharabah and musharakah. With this approach, Islamic 

finance not only avoids detrimental speculation but also creates a fairer and more sustainable 

financial system. Thus, Al-Ghazali's thoughts on maslahah  have a broad impact on the 

development of Islamic finance, both in terms of regulation, products, and the principles of 

Islamic business ethics. The concept he developed is not only relevant in a theoretical 

context but also becomes a foundation for the implementation of an Islamic financial system 

that is oriented towards welfare and economic justice. Therefore, the principle of maslahah  

put forward by Al-Ghazali remains the main foundation in the development of Islamic 

finance in the modern era, where it is not only used as a guideline in making economic 

decisions but also as a tool to maintain a balance between moral, social, and economic 

aspects in the lives of Muslims. 

The Concept of Maslahah in Ash-Syatibi Thought and Its Implications in Sharia 

Finance 

Asy-Syatibi's thoughts regarding maslahah  have a significant role in the development of 

Islamic law and its application in various aspects of life, including the Sharia financial 

system. In his monumental work, Al-Muwafaqat fi Usul al-Shariah, Ash-Syatibi developed 

the theory of maqashid al-shariah which emphasizes that all Islamic law aims to bring about 

the benefit of humanity. This approach provides a more flexible perspective in understanding 

Islamic law, thereby enabling its application in an ever-evolving context, including in the 

Islamic economic and financial sectors [26]. 
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The concept of maslahah  according to Asy-Syatibi is based on the premise that sharia 

aims to maintain the five basic human needs (al-daruriyyat al-khams), namely religion (din), 

soul (nafs), reason (aql), descendants (nasl), and property (maal). In the context of Sharia 

finance, the protection of maal becomes a very important aspect, considering that healthy 

economic activity is part of the effort to create community welfare. Therefore, Sharia 

financial regulations and products developed in the contemporary era must be based on the 

principle of maslahah  to provide optimal benefits without conflicting with Sharia. Asy-

Syatibi's approach to maslahah  emphasizes that Islamic law is dynamic and can adapt to 

changes in the times, as long as it remains within the corridor of sharia [39]. In this regard, 

he criticizes the overly rigid textualist understanding and encourages a more contextual 

approach to understanding Islamic law [26][29]. This view is relevant in the development of 

a modern Islamic financial system that continues to face new challenges, such as financial 

digitalization, electronic payment systems, and sharia-based investment instruments. The 

principle of maslahah  emphasized by Asy-Syatibi provides space for Islamic scholars and 

practitioners to design regulations that remain by Islamic principles but can also answer the 

needs of a growing economy. 

In the implementation of Islamic finance, Asy-Syatibi's thoughts became the basis for the 

formation of various institutions and regulations aimed at ensuring that the Islamic financial 

system can run fairly and sustainably [26][3]. Institutions such as the National Sharia 

Council-Indonesian Ulema Council (DSN-MUI), the Accounting and Auditing Organization 

for Islamic Financial Institutions (AAOIFI), and the Islamic Financial Services Board (IFSB) 

have adopted a maslahah -based approach in formulating Islamic financial fatwas and 

regulations. For example, the DSN-MUI fatwa on the use of murabahah contracts in bank 

financing is based on the principle of maslahah hajiyyah, because it provides convenience 

for the public in accessing Islamic financing without violating the principle of the prohibition 

of usury in Islam. 

Asy-Syatibi divides maslahah  into three main categories, namely maslahah  daruriyyah 

(primary), maslahah  hajiyyah (secondary), and maslahah  tahsiniyyah (tertiary), all of 

which have relevance in the sharia financial system [40]. Maslahah  daruriyyah in Islamic 

finance is realized through regulations that aim to protect public interests by ensuring that 

financial products are by Islamic principles, especially in avoiding usury, gharar, and 

maysir. Strict supervision by Islamic financial authorities, such as the National Sharia 

Council-Indonesian Ulema Council (DSN-MUI) and the Financial Services Authority (OJK), 

plays a role in maintaining the stability of the financial system and public trust in Islamic 

products. From the perspective of maqashid sharia, this regulation is included in the 

category of protection of religion (hifz ad-din) and property (hifz al-mal), because it ensures 

that transactions are carried out fairly and free from exploitation. In addition, the application 

of the maslahah  daruriyyah principle also encourages transparency and accountability in the 

Islamic financial industry, thereby preventing financial practices that are detrimental to 

society and creating economic justice [41]. 

Benefits Hajj in Islamic finance is realized through the development of financial 

instruments that provide convenience and flexibility for the community in accessing 

financial services without violating Islamic principles. For example, the use of ijarah 

contracts in Islamic leasing so that individuals and business actors obtain benefits from 

certain assets without having to buy them directly, thus facilitating the acquisition of capital 

goods or other productive needs. In addition, the application of wakalah bil ujrah contracts 

in the Islamic insurance system (takaful) provides a Sharia-based financial protection 

solution with the principle of mutual assistance (ta’awun), where participants give power to 

takaful operators to manage contribution funds in return for ujrah (fee) [42]. With the 

existence of financial instruments based on maslahah  hajiyyah, the community can access 

more inclusive financial services, reduce economic risks, and sustainably improve welfare. 

This also supports the growth of the Islamic economy while maintaining a balance between 
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ease of transactions and compliance with maqashid sharia, especially in the aspect of 

maintaining wealth (hifz al-mal) and life (hifz an-nafs). 

Meanwhile, Maslahah  tahsiniyyah in Islamic finance is realized through the application 

of the principles of transparency and accountability in the operations of Islamic financial 

institutions, which aims to increase public trust and maintain the integrity of the Islamic 

financial system [35]. Transparency in the delivery of information related to financial 

products, contract structures, and risks inherent in sharia transactions ensures that customers 

have a clear understanding before making financial decisions, thereby avoiding elements of 

gharar (uncertainty) and dharar (loss). In addition, accountability in the governance of 

Sharia financial institutions, such as compliance with Sharia-based Good Corporate 

Governance (GCG) standards and supervision by the Sharia Supervisory Board (DPS), 

ensures that financial institutions operate by the principles of justice and trust in managing 

public funds. The implementation of the maslahah  tahsiniyyah principle not only has an 

impact on increasing the credibility of Sharia financial institutions but also encourages more 

ethical and sustainable business practices in the Islamic economy [43]. 

In the Sharia banking system, the maslahah  principle developed by Asy-Syatibi is also 

applied in designing financial products that are not only legally halal but also provide real 

benefits for society [26]. For example, the concept of maslahah  is the basis for developing 

qard al-hasan (benevolent loan) products that aim to help individuals or small businesses in 

need of funds without being charged interest. This principle also underlies various Islamic 

social finance initiatives such as zakah, waqf, and infaq , which function as instruments of 

wealth redistribution to create more equitable welfare in society. In addition, the maslahah 

approach in Islamic finance is also the basis for compiling regulations that govern dispute 

resolution mechanisms in Islamic economic transactions. In Asy-Syatibi's perspective, 

Islamic law must be able to provide fair and beneficial solutions for all parties involved in 

financial transactions [26]. Therefore, various countries with Islamic financial systems have 

adopted this approach in establishing Islamic arbitration mechanisms that ensure that 

financial disputes can be resolved in a manner that is by Islamic principles and still provides 

benefits to society. 

The maslahah -based approach in Islamic finance also plays an important role in the 

development of regulations related to Islamic investment. This concept supports the 

development of ethical investment instruments, such as sukuk (Islamic bonds) and Islamic 

mutual funds, which not only provide financial benefits but also have a positive impact on 

the economy as a whole. In this case, Asy-Syatibi's thought provides flexibility in the 

development of Islamic financial products that can compete with conventional financial 

instruments without violating Islamic principles. Thus, the concept of maslahah  in Asy-

Syatibi's thought has a very important role in designing the Islamic financial system in the 

contemporary era [44]. His thoughts on maqashid al-shariah and maslahah  provide a 

framework that allows Islamic law to adapt to modern economic dynamics without losing the 

essence of sharia. Therefore, the maslahah  approach developed by Asy-Syatibi is not only a 

guideline in Sharia financial regulations but also a basis for developing Islamic financial 

innovations that are oriented towards the welfare of the people and economic justice [26]. 

The concept of maslahah  in Asy-Syatibi's thought is relevant in responding to the 

challenges of Islamic finance in the digital era. The development of financial technology 

(fintech) and the digital economy demands innovation in the Islamic financial system that 

remains by Islamic principles. A maslahah -based approach allows flexibility in designing 

regulations related to technology-based financial products, such as Islamic digital wallets, 

blockchain for halal transactions, and smart contracts in Islamic financial contracts. 

Considering the maslahah  aspect, Islamic financial authorities can ensure that digital 

innovation remains within the boundaries of sharia so that it can provide economic benefits 

without sacrificing Islamic principles. 
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Asy-Syatibi's thoughts on maslahah  can also be applied in the context of sustainability 

and a Sharia-based green economy. As global awareness of environmental sustainability 

increases, Sharia finance has a great opportunity to become a solution in building a more 

equitable and environmentally friendly economy. The concept of maslahah  can be used as a 

basis for developing sharia financial products that support sustainable investment, such as 

green sukuk and productive waqf-based financing schemes for environmentally friendly 

projects [45][46]. Thus, the principle of maslahah  not only serves as a foundation in Islamic 

financial regulation, but also as a strategic instrument in creating an inclusive, innovative, 

and sustainable financial system on Islamic values. 

 

 

The principle of maslahah  in Asy-Syatibi's thought also plays a role in building a 

consumer protection system in Islamic finance. In the modern financial world, aspects of 

transparency, fairness, and protection of customers are crucial issues that must be considered 

by Islamic financial institutions [26]. The concept of maslahah  emphasizes that Islamic 

financial policies must be designed not only to meet Islamic legal standards but also to 

provide real benefits to society [47]. Therefore, Islamic financial regulations must protect 

consumers from detrimental practices, such as unclear contracts, non-transparent product 

information, or exploitation in financial transactions. This approach is reflected in the fatwa 

of the National Sharia Council-Indonesian Ulema Council (DSN-MUI) and guidelines from 

the Accounting and  

Auditing Organization for Islamic Financial Institutions (AAOIFI), which require 

transparency in every Islamic financial contract, as well as the need for a fair dispute 

resolution mechanism for customers. Maslahah  in Asy-Syatibi's thought is also the basis for 

developing a more inclusive Islamic economic ecosystem. Islamic finance is not only 

intended for certain groups, but must be accessible to all levels of society, including low-

income groups and MSMEs [23][48]. Therefore, the concept of maslahah  encourages the 

development of more inclusive sharia financing schemes, such as microfinance programs 

based on zakah and productive waqf, as well as usury-free financing schemes that provide 

capital access to small business actors. The implementation of this principle can be seen in 

Aspect Al-Ghazali Asy-Syatibi 

Approach to 

Maslahah 

Normative, very dependent on textual evidence (Al-

Qur'an and Hadith). Only maslahah mu'tabarah 

(which is recognized by Sharia) can be used as a 

legal basis. Reject issues that conflict with the text of 

the Sharia. 

Contextual and flexible. Maslahah can be 

determined through ijtihad and analysis of 

social reality, there does not always have to be 

an explicit textual argument. Be more open to 

the benefits of mursalah (benefits for which 

there is no specific argument). 

Source of 

Determination 

of Maslahah 

There must be a clear basis in the Qur'an, Hadith, or 

ijma' of scholars. Do not accept maslahah that is 

only based on rational considerations. 

It can be based on rational considerations and 

social needs, as long as it does not conflict with 

the basic principles of Sharia. Giving more 

space to ijtihad in dealing with new problems. 

Social Context 

and Changing 

Times 

Tends to be static; maslahah should not be used to 

legitimize something contrary to sharia, even if there 

are economic benefits. 

Dynamic; maslahah must take into account 

changes in the times, social, economic, and 

political realities. Islamic law must be responsive 

to the needs of modern society. 

Applications in 

Economics and 

Finance 

Innovations in Islamic economics and finance can be 

carried out as long as they remain within the 

corridors of sharia and maslahah mu'tabarah. 

More open to innovation, such as sharia fintech 

and new financial products, as long as they 

support the public interest and do not conflict 

with the maqashid sharia. 

Empirical 

Analysis 

More emphasis on conformity with texts and sharia 

principles. 

Emphasizes the importance of empirical 

analysis of the impact of economic/financial 

policies on society. 

 Table 2. Similarities and differences between the thoughts of Al-Ghazali and Asy-
Syatibi in the context of the concept of maslahah  
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various Islamic social finance programs that have been implemented in several countries, 

such as the Micro Waqf Bank in Indonesia and the qard al-hasan system used in Sharia 

financial institutions in the Middle East. Thus, the maslahah -based approach ensures that 

sharia finance is not only an economic system that complies with Islamic law but also an 

instrument that contributes to more equitable social and economic development. 

Implications in Islamic Financial Regulation 

Al-Ghazali and Asy-Syatibi's thoughts on maslahah  have significant implications for 

Islamic financial regulation, especially in the development of Islamic banking products. The 

principle of maslahah  demands that every financial transaction must bring benefits to the 

wider community and not cause injustice or exploitation [6]. In the context of Islamic 

banking, this principle is manifested in various contracts such as murabahah (sale and 

purchase with an agreed profit margin), mudharabah (business partnership between capital 

owners and managers), and ijarah (lease). The murabahah contract allows people to obtain 

goods with a transparent installment system, without any usury elements that can be 

burdensome. Meanwhile, mudharabah reflects the principle of economic justice by dividing 

profits proportionally between investors and business managers, so that there is no 

exploitation of one party by the other [49]. While ijarah offers flexible financing solutions 

for individuals and businesses with a lease scheme that is by Sharia principles. Sharia 

banking regulations implemented by various authorities, such as the Financial Services 

Authority (OJK) in Indonesia and the Islamic Financial Services Board (IFSB) globally, 

refer to these principles to ensure that sharia banking products truly provide optimal benefits 

to the community and prevent economic inequality that is contrary to sharia objectives. 

In Islamic insurance (takaful), the concept of maslahah  acts as the main foundation in 

replacing the conventional insurance model based on usury, gharar (uncertainty), and maysir 

(speculation). Al-Ghazali and Asy-Syatibi emphasized that Islamic finance must provide 

social protection guarantees based on solidarity and justice. In the context of takaful, 

participants share risks on the principle of mutual assistance (ta’awun), where the 

contribution of funds (tabarru’ ) given will be used to help other participants who experience 

disaster. This model reflects the essence of maslahah  by providing financial security to the 

community without the exploitation that is often found in conventional insurance systems 

[50]. The Islamic insurance regulations implemented by AAOIFI and various national 

authorities refer to this principle, ensuring that the takaful system operates with a fair and 

Sharia-compliant mechanism. Implementing the maslahah  concept, Islamic insurance 

becomes a financial instrument that not only provides financial protection but also 

strengthens the social aspects and welfare of the community. 

Al-Ghazali and Asy-Syatibi's thoughts on maslahah  also have important implications for 

the regulation of Islamic capital markets. One crucial aspect of Islamic capital markets is 

Sharia stock screening, which ensures that investments are made in companies that operate 

by Islamic principles [51]. In the view of maslahah , investment must provide benefits to the 

wider community and avoid sectors that can be detrimental, such as the liquor industry, 

gambling, and usury. Therefore, in the regulation of the Sharia capital market, institutions 

such as the National Sharia Council-Indonesian Ulema Council (DSN-MUI) set strict criteria 

for screening Sharia stocks, so that Muslim investors can participate in the capital market 

without violating Sharia principles. In addition, sharia-based investment products, such as 

sukuk (Sharia bonds), are designed to support infrastructure financing and economic projects 

that benefit the community [44]. With a maslahah -based approach, the sharia capital market 

not only functions as an investment tool but also as an instrument for more inclusive and 

sustainable economic development. 

In addition to the banking, insurance, and Islamic capital market sectors, the concept of 

maslahah  developed by Al-Ghazali and Asy-Syatibi also has broad implications for Islamic 
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financial regulation as a whole. One important aspect that reflects the principle of maslahah  

is risk management in the Islamic financial system. Unlike conventional financial systems 

that often rely on instruments based on speculation and uncertainty, Islamic finance 

emphasizes more balanced risk management through the concept of risk-sharing and risk 

mitigation. This can be seen in the application of the principles of mudharabah and 

musharakah, where profits and risks are borne together by the parties involved. This 

approach is in line with Al-Ghazali's thought which emphasizes that economic transactions 

must create justice and not lead to exploitation of one party. Modern Islamic financial 

regulations, such as those set by the Islamic Financial Services Board (IFSB), accommodate 

this principle by setting risk mitigation standards based on justice and transparency in 

financial contracts [52]. 

The idea of maslahah  in Islamic finance is also reflected in Islamic monetary policy. In 

conventional economics, monetary policy often uses interest instruments as a tool to control 

inflation and economic growth. However, in an Islamic perspective, monetary policy must be 

based on the principle of maslahah , so it must not contain elements of usury that can cause 

economic inequality and financial instability [53]. Therefore, in the Islamic financial system, 

the central bank and financial authorities implement Sharia-based financial policy 

instruments, such as Bank Indonesia Sukuk (SBIS) and Sharia-based Minimum Reserves, 

which allow monetary control to be carried out while still prioritizing the principles of 

justice and public welfare. Asy-Syatibi's thoughts on maslahah  mursalah also form the basis 

for the flexibility of sharia monetary policy, where new financial instruments can be 

developed as long as they remain by maqashid sharia and provide greater benefits to the 

economy of the people [26]. 

In the context of Islamic philanthropy, maslahah  is also the main foundation for 

managing social funds such as zakah, infaq , sedekah, and waqf. Al-Ghazali emphasized that 

wealth is not only a means of fulfilling individual needs but also has a broader social 

function [17]. Therefore, Islamic philanthropic funds must be managed productively to 

improve people's welfare sustainably. This idea is then implemented in the regulation of 

Islamic social financial institutions, where zakah and waqf are not only distributed 

consumptively, but also optimized in the form of social investment, such as the construction 

of hospitals, schools, and economic empowerment programs based on productive waqf. 

Sharia financial regulations governing zakah and waqf institutions in various Muslim 

countries adopt this principle to ensure that the distribution of wealth can run more 

effectively and provide long-term impacts on the welfare of the community [54]. 

Thus, the maslahah  thought developed by Al-Ghazali and Asy-Syatibi has become a 

main pillar in Islamic financial regulation, not only in the aspects of banking, insurance, and 

capital markets, but also in monetary policy, risk management, and management of Islamic 

philanthropy. This principle ensures that the Islamic financial system is not only by Islamic 

values, but also provides real benefits to the wider community, encourages economic 

inclusiveness, and creates more sustainable financial stability. Therefore, the maslahah  

concept will continue to be the basis for the development of Islamic financial policies and 

regulations in the future, along with increasingly complex global challenges and ever-

evolving economic dynamics. 

CONCLUSION 

This study can conclude that the thoughts of Al-Ghazali and Asy-Syatibi have a very 

significant role in forming the basic principles of Islamic economics, especially in the 

development of the Islamic financial system. Al-Ghazali emphasized that maslahah  is the 

main essence in every aspect of economic life, where financial transactions must be carried 

out to create equitable welfare and avoid practices that can harm one party. Meanwhile, Asy-

Syatibi further developed this concept with a systematic approach, which allows maslahah  
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to be used as a guideline in designing a more flexible and adaptive Islamic financial system 

for the development of the times. In its implementation, the principle of maslahah  has 

become the basis for various Islamic financial regulations, including in Islamic banking 

products such as murabahah, mudharabah, and ijarah, as well as in Islamic insurance 

(takaful) as an alternative to the conventional insurance system based on usury and gharar. 

The concept of maslahah  also has broad implications in Islamic monetary policy, risk 

management, and the management of social funds such as zakah, infaq , sedekah, and waqf. 

Al-Ghazali's thought which emphasizes that wealth must be managed fairly and productively 

has become a guideline in developing Islamic social financial instruments that are not only 

consumptive but also able to improve community welfare sustainably. Asy-Syatibi's thought 

on maslahah  mursalah also provides a basis for the flexibility of Islamic financial 

regulations, and the existence of innovation in Islamic monetary policies without ignoring 

Islamic values. Thus, this study confirms that the concept of maslahah  is not only a 

normative principle in Islamic economics but has also developed into a major foundation in 

modern Islamic financial regulation and practice. The thought of Al-Ghazali and Asy-Syatibi 

has made a profound contribution in designing a financial system that is not only oriented 

towards profitability but also towards social welfare and economic justice. Therefore, the 

concept of maslahah  will continue to be the main reference in the development of Islamic 

financial policies and innovations in the future, to face increasingly complex global 

economic challenges while maintaining fundamental Islamic values. 
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