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INTRODUCTION
The world is witnessing rapid development in digital technologies;
the first commercial web browser was released in October 1994 .
At that time, websites used to publish content only rather than
process transactions. Today, after about a quarter of a century, the
digital economy (DE) has become an essential focus of human life.
Life has been changed by utilising technologies and tools that were
relatively unknown (and perhaps unimaginable at the time of its
conception as a concept), such as access to fixed broadband at tens
of megabytes per second, mobile broadband, smartphones, and
their applications, interactive websites, social networking,
participatory platforms, cloud computing, and, last but not least, the
world of the Metaverse.
The world is witnessing rapid development
in digital technologies; the first commercial
web browser was released in October 1994.
At that time, websites used to publish
content only rather than process
transactions. Today, after about a quarter of
a century, the digital economy (DE) has
become an essential focus of human life. Life
has been changed by utilising technologies
and tools that were relatively unknown (and
perhaps unimaginable at the time of its
conception as a concept), such as access to
fixed broadband at tens of megabytes per
second, mobile broadband, smartphones,
and their applications, interactive websites,
social networking, participatory platforms,
cloud computing, and, last but not least, the
world of the Metaverse.
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It shall be noted that the digital economy is
currently an essential resource of the global
economy and one of its languages, as
technology has become the standard
language for people from all over the world.
However, the basic rule the digital economy
plays in people’s lives and daily actions, the
DE helps in raising the level of progress and
development to keep pace with the time
sequence that ended distances and
facilitated access to information through
trade, exchanging, and participating in
political, economic, social, scientific, cultural,
and other fields. Those ways confirm its
importance, which is constantly increasing.
Thus, these increased needs create the
digital culture an integral part of modern
societies.
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Digital technologies have made it easier for modern societies to access various sources of
information worldwide; This access affords easy and secure production, synthesis, and
customisation that makes it easy to refer to and benefit from the network global-wide.
Furthermore, it affords high accuracy and high-speed processing, as has never been known
before. In addition to activities aimed at increasing economic value and attaining sustainable
development, this makes knowledge a crucial and necessary aspect and hugely improving role
toward the humanitarian situation.
Artificial intelligence (AI) has helped facilitate the work of public and private companies. AI
helps save efforts, money, and time, with the ability to solve complex problems at high speed
that exceeds the various forms of human intervention capabilities; Almost with the
non-existent of usual human errors. This creates an opportunity for AI to lower costs and, at
the same time, makes many industrial professions face the possibility of total extinction.
Suppose we also include the effects of the Internet of Things (IoT), robotics, and various
Fourth Industrial Revolution technologies. In that case, we can imagine how much the world
will change economically, socially, and culturally by reshaping the education and labour market
in various fields.
Under these conditions of accelerating digital changes, virtual currencies and assets appear in
different forms represented in digital currencies, cryptocurrencies, and Crypto assets (NFTs). All
these will impose themselves as an internationally tradable asset that has its market and investors
all over the world, which makes many analysts consider them as tools that may reach global
sovereign acceptance at any moment, as well as an investment value of trillions of dollars in
market value.
To summarise all of the above, the digital economy transition has become a mandatory path.
This is because digitalisation is bringing profound changes in the organisation of the global
economy by redefining value chains and pushing the trend towards completing the tasks in the
least time and with the least possible effort.
According to UNCTAD, the size of the global digital economy reached $11.5 trillion in 2016. This
equals 15.5% of global GDP, equivalent to 18.4% of GDP in advanced and 10% developing
economies. By 2025, it is expected to witness an annual growth rate of 6.7% to reach 23 trillion
dollars; That is 24.3% of the world's Gross Domestic Product.
Despite the remarkable developments witnessed by Islamic countries and the transformation
measures to keep pace with the digital transformation in investment and finance, many are still
far below the global level. Those developments require more consideration and establishment as
the digital economy depends on different rules and foundations from the traditional economy.
Economic entities are forced to work in a dynamically changing environment at the strategic
level.
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In addition to all the above, the Corona pandemic has proven the effectiveness of the digital
economy means in a way that was not expected at all; this includes:

DIGITAL
GOVERNMENT

DIGITAL BANKING
TRANSACTIONS

where many electronic
platforms for government
services have been created,
many benefits have been
innovated, and the procedures
for their implementation have
been facilitated in many
government institutions; To
enable citizens to take
advantage of digital
technology to complete their
transactions remotely.

Various electronic banking
services have been
developed, such as digital
payments and cash transfers
over the network. Banking
applications have become a
regular occurrence so that the
individual only needs his
mobile phone to conduct his
general banking transactions.

E-COMMERCE
which has become an
alternative to traditional
shopping; So the shopper
right now is acan goods from
the east or the west, without
any barriers. This led to the
development of the entire
infrastructure of e-commerce
- such as payment methods,
shipping, and express delivery
- in an unexpected way.

DIGITAL
EVENTS

DIGITAL
EDUCATION

which include official
government meetings,
conferences, and virtual
exhibitions as an inevitable,
compelling alternative.

e-learning platforms have
been developed in many
countries, covering the
various stages of education,
starting from primary
education and ending with
postgraduate studies, to
ensure the continuity of
education.
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Considering the massive and rapid changes, which lead towards the
transformation of the digital economy, Al-Baraka Islamic Economics
Symposium has decided to set the theme for the next symposium on:

THE DIGITAL ECONOMY, THE WAY FORWARD
(Foreseeing the future in the Light of Islamic Economy)
This topic presents and discusses the most
critical opportunities, challenges, and needs
in the path of an optimal future for the digital
economy by hosting and obtaining written
views of various high-professional panellists
in different subject areas. That participa
contribute to providing their
recommendations, all from the perspective
of Islamic economics, to bridging this gap
and catching up with the forefront of the
digital race.

To empower the digital economy in general,
and in emerging countries in particular, it is
necessary to address a number of the most
critical challenges that the economies of
Islamic nations will face locally and globally,
therefore, to come up with recommendations
that contribute to confronting those
challenges and problems that developing
societies may face in particular.

This annual symposium is being responsive
to every new coming aspect to be a platform
for review, analysis, and constructive
criticism, so that our world would be better,
and the institutions of the Islamic economy i n p a r t i c u l a r - b e m o re fl ex i b l e a n d
responsive to the changes and developments
of life and have a more profound impact on
them.

Additionally, the symposium will undertake
the jurisprudential adaptation of several
everyday transactions and seek to provide
illumination through the objectives of
Shariah on the digital economy, to conclude
with a dialogue on the future of the Islamic
economy through the digital economy.

The Grace of Allah can only achieve our success; On Him we trust, and from Him, we hope for
aid and the reference and return to Him.
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OBJECTIVES OF THE SYMPOSIUM:

Monitoring digital
developments in investment
and finance and their impact
on the Islamic economy.

Describing the situation of
emerging countries from
digital transformation.

Identifying the most critical
challenges facing the
digitisation of Islamic
economies and ways to
confront them.

Researching the
mechanisms of developing
Islamic economies to keep
pace with global digital
transformations.

Contributing by providing
recommendations that limit
the negatives and erroneous
practices of the digital
industry.

Seeking to find Shariah
standards that ensure the
improvement of digital
management in a manner that
guarantees its legitimacy.

PROGRAM:
The subject of the digital economy will be addressed from different perspectives through five
scientific sessions, followed by a talk for seeing the future. Taking into account the
arrangement of topics from the general to the particular; Where the symposium deals, in its
first scientific sessions, the general framework of the digital economy and its development
passing through the challenges facing digital transformation, until the scientific sessions
conclude with a session dealing with the Islamic financial industry and Shari’ah issues related
to the transition towards a digital economy.

SYMPOSIUM PROGRAM:
1 Opening Ceremony
Tuesday 18 Ramadan 1443 AH / April 19, 2022 - 11:30 pm
Under the patronage of His Royal Highness the Prince. Faisal bin Salman bin Abdulaziz
The Governor of Al Madinah Al Munawara Province
2 Scientific sessions, include: five scientific sessions, in addition to discussion sessions and
a workshop following the symposium, as follows:
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DAY 1: WEDNESDAY 19 RAMADAN - 20 APRIL
IMMEDIATELY AFTER THE DHUHR PRAYER

CHAIRPERSON
H.E. Prof. Fayyad Abdel

1ST
SESSION

Understanding The Digital Economy: Its
Reality, And Its Future.

3rd Paper
4th Paper

The Digital Finance and The Crypto Assets.

How Will Blockchain and The Internet of
Things Affect the Digital Economy?

Artificial Intelligence and Its Applications in
The Economic Sector.

Big Data and Its Role in Making Economic
Decisions.

6th Paper

SPEAKERS
Dr. Hatim Tahir
Director, Islamic Finance, Deloitte

Dr. Kinan Salim

5th Paper

2nd Paper

1st Paper

THE FUTURE OF THE DIGITAL ECONOMY

Former Minister of Finance - Egypt

E-Commerce In Light of The Transition to The
Digital Economy.

Albarakaforum

Lead i-Connect Fintech in Islamic
Finance & Head of Islamic Digital
Economy, INCEIF, Malaysia

Prof. Ahmet Faruk Aysan
Professor & Program Coordinator,
Hamad Bin Khalifa University, Qatar

Prof. Hussein Abdou
Faculty Director of Research &
Enterprise, Professor of Banking &
Finance, UCLan, U.K

Prof. Elsadig Musa Ahmed
Professor of Economics and
Te c h n o l o g y M a n a g e m e n t a t
Multimedia University (MMU), Malaysia

Dr. Omar Al Muhaisen
Department of Islamic Economy Islamic
University of Medina

www.albaraka.org
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CHAIRPERSON
H.E. Dr. Majid Al-Munif

2ND
SESSION

THE CHALLENGES OF
ACHIEVING THE DIGITAL ECONOMY

Chairman of the International
Advisory Committee of the King
Abdullah Center for Petroleum
Studies and Research (KAPSARC)

SPEAKERS

1st Paper

Legal and Moral Challenges and Policymaking
to Empower the Digital Economy.

2nd Paper

Dr. Walid Hegazy

Hazard of Bold Investment in the Emerging
Countries.

Managing Partner, Hegazy & Partners,
Egypt, Deputy Chairman of AAOIFI’s
Governance and Ethics Board

Dr. Said Bouheraoua
Director of Research Development and
Innovation at (ISRA) Global University
of Islamic Finance INCEIF, Malaysia

3rd Paper

Cybersecurity Challenge.

4th Paper

Dato' Ts. Dr. Amirudin Bin Abdul Wahab

The Unbridled Dominance of Big Techs and
the Need for Antitrust Law Reforms.

CEO, Cyber Security Malaysia

Dr. Umar Oseni
CEO, The International Islamic Liquidity
Management Corporation

COMMENTARY
Dr. Mahmoud Momtaz
Chairman of Egyptian Competition
Authority, Egypt

Prof. Fayyad Abdel Moneim
Former Minister of Finance - Egypt

Dr. Faizal Manjoo
Founder and CEO of Minarah
Consulting Ltd

Albarakaforum
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CHAIRPERSON
H.E. Dr. Sidi Ould TAH

3RD
SESSION

1st Paper

Th e D i g i t a l E co n o my a n d I t s R o l e i n
Enhancing the Competitiveness of the
Emerging Economies.

2nd Paper

The Digital Economy and Its Impact on
Achieving SDGs in Emerging Economies.

3rd Paper

THE DIGITAL ECONOMY
IN EMERGING COUNTRIES

Digital Economy Advancement Mechanisms
to Empower the Economies of Emerging
Countries.

Director General, Arab Bank for
Economic Development in Africa
(BADEA)

SPEAKERS
Dr. Ahmed Moummi
First Economic Affairs Officer chez UN
ESCWA

Dr. Asif Zaman
Principal Lecturer, Head of Department:
Accounting, Economics and Finance
Cardiff School of Management, U.K.

Prof. Amani El Rayes
Vice President of INP for Training &
Consultations and Community Affairs,
Egypt

COMMENTARY
Prof. Syed Nazim Ali
Director of the Research Division and Director of
the Center for Islamic Economics and Finance
(CIEF), Hamad Bin Khalifa University, Qatar

Albarakaforum

Dr. Mohammed Omran
Executive Chairman of the Financial
Regulatory Authority, Egypt
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DAY 2: THURSDAY 20 RAMADAN - 21 APRIL
CHAIRPERSON

IMMEDIATELY AFTER THE DHUHR PRAYER

H.E. Dr. Bello Lawal Danbatta
Secretary-General Islamic Financial
Services Board (IFSB)

4
SESSION
TH

1st Paper

The Digital Risks; How to Eliminate the Digital
Risks in Islamic Banks and Financing Solutions
in The Age of Digitization.

2nd Paper

Digital Investment Tools in The Financial
Sector:

3rd Paper

Standards Regulating Islamic Financial
Institutions and Keeping Pace with The
Transformation Towards a Digital Economy.

4th Paper

ISLAMIC FINANCE AND DIGITIZATION

Utilizing artificial intelligence technology to
increase the effectiveness of Islamic financial
institutions.

SPEAKERS
Dr. Mohammad Alsaghir
Lecturer in Political Economy and
Sustainable Development, Dundee
University

Dr. Farrukh Habib
Co- Founder Alif Technologies

(Digital Banks - Crypto Assets - Crowdfunding - Self-Financing)

Omar Mustafa Ansari
Secretary-General at Accounting and
Auditing Organization for Islamic
Financial Institutions (AAOIFI)

Dr. Ahmed Mabrouk
CEO, Skilik Robo Advisory, artificial
intelligence solutions

COMMENTARY
Prof. Ali al-Sartawi
Professor at An-Najah National
University - faculty of Law

Dr. Mohamed Al Beltagy
Chairman of the Board of Directors of
the Egyptian Association for Islamic
Finance
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CHAIRPERSON
H.E. Prof. Koutoub Moustapha
Secretary General of The
International Islamic Fiqh Academy
(IIFA)

5TH
SESSION

THE DIGITAL ECONOMY FROM THE
PERSPECTIVE OF SHARIA

SPEAKERS

3rd Paper

2nd Paper

1st Paper

Dr. Muhammad Karrat
Professor of Fiqh of Financial
Transactions, Faculty of Sharia, Fez,
Morocco

The Digital Economy and Its Embeddedness
in Achieving the Goals of The Islamic
Economy (Maqasid study).

Dr Alija Avdukic
Associate Professor in Islamic
Economics & Finance, Dundee
University, UK

Dr. Abdulazeem Abozaid

S h a r i a h R u l i n g s R e g a rd i n g A r t i fi c i a l
Intelligence.

Associate Professor of Islamic Finance,
Hamad Bin Khalifa University, Qatar

Dr. Ali Abualiz

Shariah Rulings Regarding E-Commerce.

Jordan Islamic Bank, Shariah Auditing

COMMENTARY
Dr. Youssef El Shebily
Member of the Sharia Board of a
number of Saudi Islamic banks

Dr. Nabil Al-Luhaidan
Counsellor, Deputy General President
for Governance, Legal and
Development Affairs at the General
Presidency for the Affairs of the
Prophet's Mosque
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PANEL DISSCUSSION

MODERATOR
H.E. Dr. Hamed Merah

6
SESSION
TH

THE FUTURE OF THE ISLAMIC ECONOMY IN
LIGHT OF THE DIGITIZATION OF THE ECONOMY

CEO, Saudi Center for Commercial
Arbitration

SPEAKERS
H.E. Youssef Hassan Khalawi
Secretary-General, Albaraka Forum For
Islamic Economy

Session Questions?

The Islamic Economy in the Age of
Digitization... Progression or Regression?

Iqbal Khan
Chief Executive Officer at Fajr Capital

Prof. Mohammed Abdel-Haq
Director of the Centre for Islamic
Finance, University of Bolton

What are the requirements of the Islamic
e c o n o m y t o p ro g re s s i n l i g h t o f t h e
digitization of the economy?

Monem Salam
Executive Vice President at Saturna
Capital, USA
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POST - SYMPOSIUM
WORKSHOP

WORKSHOP
FINTECH and its DEVELOPMENT PROSPECTS.
Mr. Hamid Rashid
Founder, FINTERRA
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