ABSTRAK

Muhammad Furqon Almurni. Konstruksi Takhfifat Istisna’iyyah
dalam Fatwa Investasi Saham (Fatwa DSN-MUI Nomor 135/DSN-
MUI/V/2020 tentang Saham dan Fatwa al-Majma‘ al-Fight al-Islam1 tentang
Investasi Saham)

Hukum Islam secara normatif menetapkan larangan riba secara mutlak dan
memandang segala bentuk keterlibatan transaksi ribawi sebagai perbuatan yang
tidak syar'i. Norma keharaman ini memunculkan perdebatan yuridis ketika Fatwa
DSN-MUI Nomor 135/2020 memberikan toleransi terbatas terhadap saham yang
bersinggungan dengan bunga, sedangkan fatwa al-Majma * al-Fight al-Islami tetap
melarangnya secara mutlak. Perbedaan norma ini ditelaah melalui konstruksi
takhfifat istisnda’iyyah, metode istinbat, positivisasi regulasi, dan konsekuensi
yuridis pembersihan dividen nonhalal.

Penelitian ini bertujuan untuk: (1) menganalisis konstruksi takhfifat
istisna iyyah dalam fatwa kedua lembaga; (2) mengkaji perbedaan metode istinbat
al-ahkam; (3) menjelaskan integrasi fatwa DSN-MUI ke dalam regulasi pasar
modal Indonesia; dan (4) merumuskan cara membersihkan pendapatan dividen
nonhalal.

Kerangka penelitian menggunakan Teori Kredo Juhaya S. Praja sebagai
grand theory untuk menjelaskan kepatuhan normatif Muslim terhadap hukum
Islam; Teori Pertimbangan Maslahah dan Mafsadah ‘Izz ibn ‘Abd al-Salam sebagai
middle theory; serta Teori Perubahan Fatwa Ibn Qayyim sebagai applied theory
untuk membaca perubahan zaman, tempat, keadaan, niat, dan kebiasaan.

Penelitian ini menggunakan pendekatan kualitatif dan metode deskriptif an-
alisis. Data bersumber dari Fatwa DSN-MUI Nomor 135/2020, Keputusan al-
Majma‘“ 1995, Keputusan Majelis Ifta Yordania Nomor 271 (2/2019), regulasi OJK,
literatur fikih, dan laporan keuangan Sido Muncul Kuartal III 2025.
bertumpu pada dialektika antara al-as!/ dan al-wagqi‘. Berbeda dari al-Majma’ al-
Fight yang melarang saham campuran karena diposisikan sebagai syirkah murni,
DSN-MUI mendudukkan keterpaparan ribawi melalui doktrin al- ‘usr wa ‘umiim
al-balwa. Di sini, ‘umum al-balwa menjadi sebab legal (sabab al-takhfif) yang
membuka ruang rukhsah tanpa melegitimasi riba secara substantif. (2) DSN-MUI
menggunakan istihsan bi al-maslahah yang diperkuat ‘umiim al-balwa dan kaidah
dominasi, sedangkan al-Majma‘ menggunakan sadd al-dzari‘ah untuk mencegah
keterlibatan dalam riba; (3) fatwa DSN-MUI mengalami positivisasi melalui
regulasi OJK dan pengetatan rasio keuangan bertahap; dan (4) dividen nonhalal
dibersihkan berdasarkan proporsi pendapatan nonhalal terhadap seluruh
pendapatan. Kedua fatwa berorientasi pada maslahah dan kepatuhan syariah, tetapi
berbeda dalam menilai keterpisahan mafsadah dan perubahan konteks. Penelitian
ini melahirkan Teori Takhfifat Istisna’iyyah dalam Perbedaan Fatwa: perbedaan
fatwa dapat lahir dari perbedaan penilaian atas terpenuhi atau tidaknya kondisi yang
membenarkan pengecualian terbatas dari hukum asal.

Kata Kunci: Investasi Saham, Positivisasi Hukum, Takhfifat Istisna’iyyah, Tathir
al-Amwal, ‘Umum al-Balwa
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ABSTRACT

Muhammad Furqon Almurni. The Construction of Takhfifat Istisna’iyyah in
Stock Investment Fatwas (Perspective of MUI Fatwa 135/DSN-MUI/V/2020 and al-
Majma* al-Fiqhr al-Islam1 Fatwa on Stock Investment)

Islamic law normatively establishes an absolute prohibition on riba (usury/interest)
and regards any involvement in ribawi transactions as un-Sharia-compliant. This normative
prohibition generates a juridical debate, as DSN-MUI Fatwa Number 135/2020 grants lim-
ited tolerance to shares associated with interest, whereas the fatwa of al-Majma * al-Fighit
al-Islamr strictly prohibits them. This divergence in legal norms is examined through the
(legal deduction), regulatory positivization, and the juridical consequences of purifying
non-halal dividends.

This study aims to: (1) analyze the construction of fakhfifat istisna’iyyah in the
fatwas of both institutions; (2) examine the differences in their istinbat al-ahkam method-
ologies; (3) explain the integration of DSN-MUI fatwas into Indonesian capital market reg-
ulations; and (4) formulate technical mechanisms for purifying non-halal dividend income.

The theoretical framework employs Juhaya S. Praja's Creed/Shahada Theory as the
grand theory to explain Muslims' normative compliance with Islamic law; ‘Izz ibn ‘Abd
al-Salam’s Theory of Weighing Maslahah and Mafsadah as the middle theory; and Ibn
Qayyim’s Theory of Fatwa Transformation as the applied theory to account for changes in
time, place, circumstances, intentions, and customs.

This study utilizes a qualitative approach with descriptive-analytical methods. The
data are sourced from DSN-MUI Fatwa Number 135/2020, the 1995 Decision of al-
Majma, Decision Number 271 (2/2019) of the Jordan Ifta Board, OJK regulations, classi-
cal and contemporary jurisprudence literature, and Sido Muncul’s Q3 2025 financial state-
ments.

The results show that: (1) An in-depth analysis of the DSN-MUI Fatwa reveals the
application of ‘umiim al-balwda (pervasive unavoidable hardship) and the legal maxim of
al-kasrah wa al-gillah wa al-ghalabah (preponderance, minority, and dominance) as
grounds for legal relief. Although al-h@jah (need) is not explicitly stated, it is constructed
as takhfif istisna’i (exceptional relaxation), corroborated by Jordan Ifta Board Decision
Number 271 (2/2019), which applies tanzil al-hajah al- ‘ammah manzilat al-dariirah (treat-
ing general necessity as equivalent to dire necessity) in permitting mixed-income shares;
(2) DSN-MUI employs istihsan bi al-maslahah (juristic preference based on public inter-
est) reinforced by ‘umiim al-balwd and dominance maxims, whereas al-Majma ‘ applies
sadd al-dzart ‘ah (blocking the means to prohibited ends) to prevent any complicity in ribd,
(3) The DSN-MUI fatwa underwent positivization through OJK regulations alongside a
gradual tightening of financial screening ratios; and (4) Non-halal dividends are cleansed
proportionally based on the ratio of non-halal income to total revenue. While both fatwas
are oriented toward maslahah and Sharia compliance, they diverge in assessing the divisi-
bility of mafsadah (harm) and the impact of shifting socio-economic contexts. This study
generates the Theory of Takhfifat Istisna’iyyah in Fatwa Divergence, positing that differ-
ences in fatwas can arise from divergent evaluations regarding whether the conditions jus-
tifying a limited exception to an original ruling have been fulfilled.

.....

Amwal, ‘Umiam al-Balwa

v



	ABSTRAK
	الملخص
	ABSTRACT

