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	ABSTRACT
Purpose: This study aims to analyze the urgency of gold (e-gold or digital gold) invested for economic recovery after Covid-19 pandemic.
Design/Method/Approach: This study applied descriptive qualitative with a literature review approach. The data collected through documentation from authoritative agent on investment business and observation on economic turbulence during the days of Covid-19 pandemic. The data obtained from market review reports, finance symposium summary, economic and business news, article journals, and some relevant books. While the data analysis technique developed base on conclusion drawing technique in order to fine out a systematical analysis as well as objective conclusion.
Findings: The results show that gold investment is really recommended because more profitable and gold performed relatively better than many other assets in the early pandemic stages. Besides, the digital transaction was appointed in the Qur’an, Hadith and `Ijma’. Meanwhile, there are two opinions regarding allowance and prohibition related to digital gold investment. First, it is forbidden due to the payment by credit not cash. In addition to the four madzhabs' opinion, this transaction must be complied the cash transaction requirements in order to prevent the usury. The second is Ibn Taimiyah's opinion and DSN-MUI regulation shown that as long as the transaction fulfills the requirement, it is allowed.
Originality/Values: The main contribution of this study concern on filling the gap of how urgency the e-gold investment for recovering the economic impact of pandemic and how e-gold investment according to the Islamic economic perspective.  
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INTRODUCTION
COVID-19 is known to be frequently associated with coagulopathy and thrombotic complications (Coagulopathy et al., 2021). Coronavirus disease 2019 (COVID-19) is caused by coronavirus 2 causing severe acute respiratory illness (SARS-CoV-2). In December of 2019, the new virus was first found in a cluster of individuals with atypical pneumonia in Wuhan, China. By the end of January 2020, it was evident that illnesses were efficiently spreading from person to person and that there was a broader clinical spectrum of infections (Tsang et al., 2020). Globally, as of 4:15pm CET, 24 January 2023, there have been 664,618,938 confirmed cases of COVID-19, including 6,722,949 deaths, reported to WHO. As of 16 January 2023, a total of 13,131,550,798 vaccine doses have been administered (World Health Organization, 2023b). In Indonesia, from 3 January 2020 to 4:15pm CET, 24 January 2023, there have been 6,728,402 confirmed cases of COVID-19 with 160,793 deaths, reported to WHO. As of 16 January 2023, a total of 444,303,130 vaccine doses have been administered (World Health Organization, 2023a).
The COVID-19 pandemic has had an extraordinary impact on the world economy and the affected countries. The threat of recession and depression is in sight. To prevent, or at least reduce, the rate of transmission, a number of affected countries have implemented lock-downs, regional quarantines, and large-scale social restrictions. A number of flights were suspended in many countries. Land and sea transportation are also restricted. A number of industries stopped production (Junaedi & Salistia, 2020). Based on study which was conducted by Nasution at all (2020) shown the impact of the Covid-19 pandemic resulted in a lack of investor trust in the market, which in turn caused the market to tend to be negative. In order to deliver economic direction, strategic fiscal and monetary actions are required. In addition, the slow pace of the world economy, particularly Indonesian export activities to China, has a substantial impact on the economy of Indonesia (Nasution et al., 2020).
As on 1st January 2023, Government announce the transition phase of Covid-19 status from pandemic to endemic (Saubani, 2022). Even though, effect of pandemic Covid-19 still affected to the community especially for economic sectors. The economic recession led to an increase in unemployment, especially among micro- and small-scale firms or domestic industries, and the pandemic COVID-19 contributed to an increase in poverty. Greater numbers of poor families were found in locations with near-poor and vulnerable households (Aeni, 2021).
In its research entitle "Is a Worldwide Crisis Imminent?" the World Bank anticipates that a global economic recession may occur in 2023. In 2022, policymakers were more terrified by the possibility of a global recession as they witnessed the rapid deterioration of growth prospects amid growing inflation. This prediction feels even more real with several indications that have started to occur, such as the aggressive increase in benchmark interest rates by the central banks of various countries in an effort to reduce the inflation rate (Mahdiyan, 2023). World Bank analysis indicates that the global economy could escape a recession even if additional monetary policy tightening beyond current market expectations is needed to reduce inflation. Nonetheless, it would require the additional tightening to be implemented in such a way as to generate an orderly adjustment in financial markets. More importantly, policymakers must employ all of their available “tools” to stay ahead of inflation and prevent the likelihood of a steeper downturn in economic growth (Guénette et al., 2022).
One of the solutions to escape and or prevent the worst effect of economic recession for the community is minimizing the outcome and prefer for invest. Studies which was conducted by Bouri et al. on 2020 have shown mixed results regarding the safe-haven asset properties of gold during the COVID-19 pandemic (Bouri et al., 2020). In this modern era, many millennial are saving aside a portion of their salary or pocket money to buy gold with the hope of achieving a long-term profit (A. Fauziah & Surya, 2016). One of investment that millennial preferred is Gold investment. Gold investment is one of the most secure and profitable investments. Gold is an investment object whose value tends to increase over time, so gold investment is almost always profitable with low risk (M. R. Fauziah, 2019).
Science and technology have evolved over time and internet being one of innovation that has had a significant impact. Mastery in technology becomes prestige and indicator of developed country especially in this globalization era including Indonesia and it’s marked by development of e-commerce business. Technological developments and digitalization indirectly changes individual or community mindset to use online media and it’s known as e-life. E-life have a lot of various type which are e-commerce, e-library, e-government, e-medicine, e-biodiversity, e-laboratory and so on (Muhammad, 2020).
Based on above explanation, the research aims to analyze the urgency of e-gold investment for recovering the economic impact of pandemic and to analyze the e-gold investment base on the Islamic economic perspective. 
RESEARCH METHOD
This study applied descriptive qualitative with a literature review or library research approach. The data collected through documentation from authoritative agent on investment business and observation on economic turbulence impact during the days of Covid-19 pandemic. The data obtained from market review reports, finance symposium summary, economic and business news, article journals, and some relevant books. While the data analysis technique developed base on conclusion drawing technique in order to fine out a systematical analysis as well as objective conclusion.   
RESULT AND DISCUSSION
1. Gold Investment
Gold is an excellent investment alternative since it is more stable than other financial assets. The reasons include gold as an inflation hedge, gold investment as an attractive alternative to fixed income investment, gold investment as a less risky investment than stock investment, and currency exchange rates and their impact on gold investment returns (Panda & Sethi, 2016). Despite successive economic and financial crises, the value of the precious metal has remained high since ancient times. In recent years, currency values have changed due to the foreign exchange market, the price of crude oil, and inflation; similarly, the gold rate has been unstable (S et al., 2016).
By investing in or purchasing it, investors and consumers assume a higher level of risk. Predicting the price of gold in this situation is necessary not only to offer people hope but also to protect their money, as its value fluctuates dramatically. Numerous corporations trade these two units as stocks, and predicting the stock price is always a challenging problem due to its nontrivial nonlinearity. In order to shield themselves from political, financial, and social disasters, stockholders will dedicate themselves to this endeavor. Investing in gold is beneficent since there is no "crop rotation market fluctuation." In addition to the individual investors of multinational corporations, other individuals also invested in gold reserves.
In the meantime, this precious metal has begun to resemble currency to the extent that the government is likely to raise its gold reserve (K et al., 2017). Most people think that one advantage of gold because of its high liquidity control, it will help in difficult times (Pinto, 2016).
2. Trend of Gold Price 
Trend of gold price is a subject of prediction and forecasting because it fluctuates continuously. Prices for gold might change from time to time. According to data from the Logam Mulia official website, there have been significant fluctuations in the gold price during the past ten years. The fluctuation trend of gold price in Indonesia is shown in Figure 1 (Harga Emas, n.d.).
Figure 1.
Fluctuation Trend of Gold Price
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Source: Logam Mulia (accessed on January 2023)

Despite the global COVID-19 pandemic, the price of gold has tended to rise over the past three years. According to previous research, the value of stocks, the price of oil, the rate of inflation, and currency exchange rates all have an impact on gold prices (Syukuri Nur, 2020). Gold price during pandemic is shown in Figure 2 (Harga Emas, n.d.).
Figure 2.
Trend of Gold Price during Pandemic
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Source: Logam Mulia (accessed on January 2023)
Figure 2 not only displays a fluctuating graph, but also a significant increase of gold prices before, during, and after the COVID-19 pandemic. It means gold investment is very profitable. It is related to previous research that mentioned gold performed relatively better than many other assets in the early pandemic stages (Akhtaruzzaman et al., 2021).
3. Digital Gold on Islamic Economic Perspective 
Study which was conducted by Arafat and Krismono (2022) shown that there are 2 argument or opinion related to digital gold investment, the first is digital gold investment is forbidden because the payment by credit not cash. Four madzhabs' opinion is transaction must be meet the requirements where the transaction must be done in cash in order to prevent the usury (included in usury nasi'ah). The second are Ibn Taimiyah's opinion and DSN-MUI regulation shown that as long the transaction fulfill the requirement, it is allowed (Arafat, 2022). 
CONCLUSION
Gold investment is really recommended because more profitable and gold performed relatively better than many other assets in the early pandemic stages. Besides that, trend of gold price showing the the fluctuation graph and the price is increase timely. And also, digital transaction is appointed on al-qur’an, hadith and `ijma’. Meanwhile, there are two opinions regarding allowance and prohibition related to digital gold investment. First, it is forbidden because the payment by credit not cash. Four madzhabs' opinion are transaction must be meet the requirements where the transaction must be done in cash in order to prevent the usury. The second are Ibn Taimiyah's opinion and DSN-MUI regulation shown that as long the transaction fulfill the requirement, it is allowed. Deeply research is require in order to change the community perspective to invest in digital gold.
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