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ABSTRACT

ABSTRACT

The banking industry has evolved by introducing fintech,
Increasing competition levels and increasing the quality and quality of
services to satisfy customers This study aims to demonstrate the
relationship or the role that fintech technologies play in raising the
performance level of the Islamic banking industry, And the extent to
which these technologies of blockchain and smart contracts or artificial
intelligence with methods of crowdfunding and peer-to-peer financing
contribute to the activation of the Islamic banking industry By
addressing the problems of how Islamic banking benefits from fintech in
developing its products, This is through a theoretical presentation of
concepts about fintech and its various technologies in the Islamic
banking and banking industry With reference to the pioneering
experiences of Malaysia, the United Arab Emirates and the Kingdom of
Saudi Arabia while looking ahead to the future of the Islamic banking
industry in Algeria and the requirements to create a suitable and
incubating environment for the activation of fintech technologies, One of
the study's findings is that without a clear strategy and the creation of a
regulatory environment and digital infrastructure, it is not possible to
reach higher levels in activating the use of fintech in the Islamic banking
industry, to which the study experiences have given the utmost
importance to achieving very advanced levels in this area.
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“Yuka Hayashi, CFPB Fines Fintech Firm Dwolla Over Data-Security Practices, THE WALL
STREET JOURNAL, March 2, (2016), https://www.wsj.com, (11/02/2022).

’Rabab Ebrahi, and all, FinTech in Banks: Opportunities and Challenges, A volume in the
Advances in Finance, Accounting, and Economics , Previous reference, p104.

*In Lee a, Yong Jae Shin, Fintech: Ecosystem, business models, investment decisions, and
challenges, Business Horizons, Volume 61, Issue 1, January—February (2018), Pages 35-46.

*In Lee a, Yong Jae Shin, Previous reference, Pages 35-46.

*Theo Lynn, Jhn G , Mooney Pierangelo Rosati , Mark Cummins. DISRUPTING FINANCE FIN
TECH AND STRATEGY IN THE 21 st CENTURY EDITED; Palgrave Studies in Digital
Business & Enabling Technologies , (2019), P26.
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YIMF Staff Discussion Note, “Virtual Currencies and Beyond: Initial Considerations”,
January (2016), https://www.imf.org, (15/02/2022).

2CPMI, “Digital currencies”, November 2015, https://www.bis.org, P4-7, 15/02/2022.
*Alberto FRAILE CARMONA , and authors, Previous reference; p 62.
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*Arvind Narayanan,et all, BITCOIN AND CRYPTOCURRENCY TECHNOLOGIES : A
Comprehensive Introduction, Published by Princeton University Press, 41 William Street,

Princeton, New Jersey 08540, In the United Kingdom: Princeton University Press, 6 Oxford
Street, Woodstock, Oxfordshire OX20 1TR, p 28, online: https://Iccn.loc.gov.



https://www.imf.org/external/pubs/ft/sdn/2016/sdn1603.pdf
https://www.bis.org/cpmi/publ/d137.pdf
https://lccn.loc.gov/2016014802
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'See inter alia: FATF, “Virtual Currencies — Key Definitions and Potential AML/CFT
Risks”, June( 2014), http://www.fatfgafi.org, P7; ECB, “Virtual Currency Schemes —a
further analysis”, February (2015), https://www.ech.europa.eu, P 8; COMMISSION STAFF
WORKING DOCUMENT Accompanying the document “Report from the Commission to
the European Parliament and to the Council on the assessment of the risks of money
laundeirng and terrorist financing affecting the internal market and relating to cross-
border situations”, COM(2017) 340 final, Annex, Part 2, https://eur-lex.europa.eu, P85.
’Robby HOUBEN, Alexander SNYERS , Previous reference, p25,
https://www.europarl.europa.eu .( 15/02/2022).

.(15/02/2022), https://www.stellar.orgs « ss 53V csjl\‘g



http://www.fatfgafi.org/media/fatf/documents/reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf
https://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemesen.pdf
https://eur-lex.europa.eu/resource.html?uri=cellar:d4d7d30e-5a5a11e7-954d-01aa75ed71a1.0001.02/DOC_1&format=PDF
https://www.europarl.europa.eu/
https://www.stellar.org/lumens
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'Robby HOUBEN, Alexander SNYERS , Previous reference, p25.
2FATF, “Virtual Currencies — Key Definitions and Potential AML/CFT Risks”, June
(2014),p07. http://www.fatfgafi.org, (15/02/2022).

08 ozl o wﬁ
*See: https://www.bitfinex.com,
°See: https://hitbtc.com.
®See: https://www.kraken.com.
’See: https://www.coinbase.com.
8See: https://www.binance.com.
*Robby HOUBEN, Alexander SNYERS, Previous reference, p28,
https://www.europarl.europa.eu. 15/02/2022.



http://www.fatfgafi.org/media/fatf/documents/reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf
https://www.bitfinex.com/
https://hitbtc.com/
https://www.kraken.com/
https://www.coinbase.com/
https://www.binance.com/
https://www.europarl.europa.eu/cmsdata/150761/TAX3%20Study%20on%20cryptocurrencies%20and%20blockchain.pdf
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'ECB, “Virtual Currency Schemes — a further analysis”, February (2015), p08,
https://www.ecb.europa.eu , 15/02/2022.

Andrew Marshall, P2P Crypto currency Exchanges, Explained, APR 07, (2017),
https://cointelegraph.com, (15/02/2022).

*See: https://localbitcoins.com, (15/02/2022).

*ECB, “Virtual Currency Schemes — a further analysis”, February (2015), p08
>See: https://www.ledgerwallet.com, (15/02/2022).

®See: https://jaxx.io. (15/02/2022).

’See: https://support.coinbase.coms, (15/02/2022).

8ECB, “Virtual Currency Schemes — a further analysis”, February (2015), p08,
https://www.ecb.europa.eu , (15/02/2022).



https://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemesen.pdf
https://cointelegraph.com/explained/p2p-cryptocurrency-exchanges-explained
https://localbitcoins.com/
https://www.ledgerwallet.com/products
https://jaxx.io/
https://support.coinbase.com/customer/en/portal/topics/601112-wallet-services/articles
https://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemesen.pdf
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'Robby HOUBEN, Alexander SNYERS , Previous reference, p28,
https://www.europarl.europa.eu. (15/02/2022).

?Online, Bitcoin’s original protocol is available via https://bitcoin.org. And By Jon
Martindale , What is Litecoin? Here’s everything you need to know ,
https://www.digitaltrends.com , January 27,( 2018), ( 16/02/2022).

3Online, Altcoins vs. Tokens: What’s the Difference?, https://masterthecrypto.com,
(15/02/2022).



https://www.europarl.europa.eu/cmsdata/150761/TAX3%20Study%20on%20cryptocurrencies%20and%20blockchain.pdf
https://bitcoin.org/bitcoin.pdf
https://www.digitaltrends.com/users/jonmartindale/
https://www.digitaltrends.com/users/jonmartindale/
https://www.digitaltrends.com/computing/what-is-litecoin/
https://masterthecrypto.com/differences-between-cryptocurrency-coins-and-tokens/
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YVikram Dhillon; David Metcalf; Max Hooper; Blockchain Enabled Applications ;
Understand the Blockchain Ecosystem and How to Make it Work for You; Library of
congress Control Number: 2017960811 ISBN-13 (electronic): 978-1-4842-3081-7
https://doi.org/10.1007/978-1-4842-3081-7 (2017);p21; Orlando, Florida, USA.

«(2020) (g5, g Sl (st Sledult all e LB J1g B1aN1 5503 (8,a8kt Sl (05,2Ty (Ol s’
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What is wealthtech? The financial technology, online: https://thefinancialtechnology.com/ .
(19/04/2022).
*Rebecca Lewis , John W. McPartland , Rajeev Ranjan, Blockchain and Financial Market
Innovation, Federal Reserve Bank of CHICAGO, Economic Perspectives, Vol. 41, No. 7,

November (2017), https://www.chicagofed.org, (15/02/2022).
“See: https://anycoindirect.eu/ , and See: https://www.luno.com. (15/02/2022).



https://doi.org/10.1007/978-1-4842-3081-7%20.p21
https://thefinancialtechnology.com/wealthtech/what-is-wealthtech%20/
https://www.chicagofed.org/people/l/lewis-rebecca
https://www.chicagofed.org/people/m/mcpartland-john-w
https://www.chicagofed.org/people/r/ranjan-rajeev
https://www.chicagofed.org/publications/economic-perspectives/2017/7
https://anycoindirect.eu/
https://www.luno.com/
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!See: https://99bitcoins.com. (15/02/2022).

20n line reference, https://www.investopedia.com, (11/02/2022).

$Campbell Law Review. "The Lawyer 's Cryptionary: A Resource for Talking to Clients
About Crypto-Transactions," https://staticl.squarespace.com, P 39, ( 11/02/2022 ).
*CoinMarketCap , "Neo. https://coinmarketcap.com , ( 11/02/2022).

*Federal Deposit Insurance Corporation. "The Wisdom of Crowds and Information
Cascades in FinTech: Evidence from Initial Coin Offerings, https://www.fdic.gov, " P 52,
(11/02/2022).

®PwC. "Initial Coin Offerings, https://cryptovalley.swiss, " P 1, (11/02/2022).



https://99bitcoins.com/who-accepts-bitcoins-payment-companies-stores-take-bitcoins/
https://www.investopedia.com/terms/i/initial-coin-offering-ico.asp
https://static1.squarespace.com/static/5dfd4643a5f2ef5bf05a7430/t/5f17687a51c9a86b48da3bd0/1595369601350/The+Lawyers+Cryptionary_+A+Resource+for+Talking+to+Clients+About.pdf
https://static1.squarespace.com/static/5dfd4643a5f2ef5bf05a7430/t/5f17687a51c9a86b48da3bd0/1595369601350/The+Lawyers+Cryptionary_+A+Resource+for+Talking+to+Clients+About.pdf
https://static1.squarespace.com/static/5dfd4643a5f2ef5bf05a7430/t/5f17687a51c9a86b48da3bd0/1595369601350/The+Lawyers+Cryptionary_+A+Resource+for+Talking+to+Clients+About.pdf
https://coinmarketcap.com/currencies/neo/historical-data/?start=20130428&end=20200926
https://coinmarketcap.com/currencies/neo/historical-data/?start=20130428&end=20200926
https://www.fdic.gov/bank/analytical/cfr/bank-research-conference/annual-18th/17-li.pdf
https://www.fdic.gov/bank/analytical/cfr/bank-research-conference/annual-18th/17-li.pdf
https://www.fdic.gov/bank/analytical/cfr/bank-research-conference/annual-18th/17-li.pdf
https://cryptovalley.swiss/wp-content/uploads/20180628_PwC-S-CVA-ICO-Report_EN.pdf
https://cryptovalley.swiss/wp-content/uploads/20180628_PwC-S-CVA-ICO-Report_EN.pdf
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1SSRN. ""1CO Market Report 2018/2019 — Performance Analysis of 2018's Initial Coin
Offerings.", https://papers.ssrn.com, (11/02/2022).

Alberto FRAILE CARMONA , and authors, Previous reference, P68.
http://www.europarl.europa.eu, (28/11/2021).



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3512125#:~:text=M.,-Munich%20%7C%20December%2031&text=In%20this%20market%20report%2C%20we,which%20took%20place%20in%202018.
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3512125#:~:text=M.,-Munich%20%7C%20December%2031&text=In%20this%20market%20report%2C%20we,which%20took%20place%20in%202018.
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3512125#:~:text=M.,-Munich%20%7C%20December%2031&text=In%20this%20market%20report%2C%20we,which%20took%20place%20in%202018
http://www.europarl.europa.eu/studies
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Thulasimani, M, PERSONAL FINANCIAL MANAGEMENT, (2015, 06 27) from
researchgate: https://www.researchgate.net, p2.(18/04/2022).
2Siti Rohaya Mat Rahim, and all, Previous reference, p147.
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'Gad Allon and Volodymyr Babichb, Crowdsourcing and Crowdfunding in the
Manufacturing and Services Sectors, MANUFACTURING & SERVICE OPERATIONS
MANAGEMENT Vol. 22, No. 1, January—February (2020), pp. 102-112,

2Ahmed Taha Al Ajlouni, Monir Suliaman Al — Hakim, Financial Technology in Banking
Industry: Challenges and Opportunities, Previous reference, p 06.

$Susanne Chishti ; Janos Barberis ; The Fintech Book The financial Technology Handbook
for Investors , Previous reference, p 7.
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Top 20 Countries by GIFT Index scores

Malaysia 87
Saudi Arabia
United Arab Emirates
Indonesia
United Kingdom e s6
Bahrain I 54
Kuwait I, <5

76
70

66

y— s
Pakistan [
Qatar I
Jordan . |
Singapore N
United States I 40
Hong Kong e 38
Oman I 3°
Australia I 35
Switzerland I 35
Canada I 35
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Luxembourg IR 34
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Tayyab Ahmed and Abdul Haseeb Basit, Global Islamic Fintech Report 2021,
https://cdn.salaamgateway.com , (05/04/2022).
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'Richard-Marc Lacasse and all, Islamic Banking - Towards a Blockchain Monitoring
Process, January (2018), Conference: 5th International Conference on Entrepreneurial
Finabce, CIFEMA (2017), Journal of Business and Economics At: Agadir, Morocco
Volume: 6.



IS 43 ol dsbiall pgled |5 daS AU Lo gl oSN W el

S eNSTen o) e 090 BV placdly cplatadd) o5l o) Jgodl) Asen -
Ao 8 dele) il s

AU sgaal) pe Sl a8 ally A oMbl (3 mpidly el JaVly oY1 -

SUN il w396 wbas 3y SLY L) o Sladl s walldd (B Wby —
ez o izl g S Sl o AT S3 daeg (olsdlly gl Amlieg s 3
Radally plgdlly ital) 2a3LE) ) oY) VS g g (DY) el 5T Aad) ns
R NI RP

26 Lo pin oY) g 3 35T spdall plasizay )

sl U 3 BBl bgall a gimdl de A o il ade ISes B e -
Sl by adaidl bl e i ) oldly dgge dil Slhes adly byl
AN bl e ag el e 3,0l cbelall de w108y (W)

Y gl Vel (3 il il 2)15Y) IS e i ASTU) syl

A oo i Sliall e Begams lE WS AST ssially S Bl olpt e O] -
& Alel foske B o ph Oyl ool (3 il (Blalaly 2.0l dsliall
RS B 3 g gay cAial) gage cogiell DLLT (Ul (o) (sBladl ond
S 3 2SI 5l

i) Jale o Lad Dyl dny i) Gosling jaflas we (naSHU) 2T s3lss —

Bl (Bl

'Richard-Marc Lacasse & others, Islamic Banking-Towards a Blockchain in Monitoring
Process, previous reference, p 40.

?Omar Alaeddin and all, Implementing the Blockchain Technology in Islamic Financial
Industry: Opportunities and Challenges, Journal of Information Technology
Management, (2021), Vol.13, No.3, p102.

®llinka Antova and Tahar Tayachi, Blockchain and Smart Contracts: A Risk
Management Tool for Islamic Finance, Journal of Islamic Financial Studies ISSN (2469-
259X) J. Islam. Fin. Stud. 5, No.1 (June-2019).
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ISee , https://www.ethereum.org, ( 21/02/2022).

“Richard-Marc Lacasse and all, Blockchain Technology - Arsenal for a Shariah-
Compliant Financial Ecosystem?, RESEARCH PAPER Agadir, Morocco, 05-12-2017.
*Damak, M., & Roy, D. Islamic Finance Finance 2019-2020: One Industry, Three
Accelerators. S&P Global Rating. (2020).
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!Ibrahim Bassam Alzubaidi , Adam , Developing a Digital Currency from an Islamic
Perspective: Case of Blockchain Technology, International Business Research; Vol. 10,
No. 11, (2017), doi:10.5539/ibr.v10n11,p79.

?Elasrag, Hussein, Blockchains for Islamic finance: Obstacles Challenges, Blockchains
for Islamic finance: Obstacles Challenges , (12/03/2022), Online at https://mpra.ub.uni-
muenchen.de, MPRA Paper No. 92676, posted 12 Mar 2019 08:52 UTC.

*Hazik Mohamed, Smart Contracts in Islamic Economic Transactions, MARCH 16,

(2017), Stellar Consulting Group, Singapore, HTTPS://JOURNAL WAHEDINVEST.COM,
(12/03/2022).
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'OSAMA HAMZA, Smart Sukuk Structure from Sharia Perspective and Financing
Benefits: Proposed Application of Smart Sukuk through Blockchain Technology in
Islamic Banks within Turkey, EJIF — European Journal of Islamic Finance,
http://www.0js.unito.it.
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'Damak, M., & Roy, D. Islamic Finance Finance (2019-2020): One Industry, Three
Accelerators. S&P Global Rating, (2020). previous reference, p11.

%Sarah Iftikhar and Irum Saba, Blockchain Based Smart Sukuk as Shariah Compliant
Investment Avenues for Islamic Financial Institutions in Pakistan, Journal of Finance &
Economics Research Vol. 5(1): 30-45, (2020), p08.
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'ISRA, Islamic Financial System Principles and Operations, (2009). Kuala Lumpur, Malaysia:
ISRA, p. 456.

A31 o sl 2 M i
¥Securities Commission, Malaysia, The Islamic Securities (Sukuk) Market, (2009). Kuala
Lumpur: LexisNexis, p. 99.

“See Stimpfle, A., Islamic Finance Made in Germany: The 2004 Sukuk Issue by the State of
Saxony-Anhalt. (2011) Munich: GRIN Verlag, p 07. Available at https://www.grin.com, (accessed
31 March 2022) and Securities Commission, Malaysia, The Islamic Securities (Sukuk) Market,
(2009). Kuala Lumpur: LexisNexis, p. 71.

>Securities Commission, Malaysia, The Islamic Securities (Sukuk) Market, (2009). Kuala
Lumpur: LexisNexis, p 99-103.

6Zakariaa, N. B., and all The Construct of Sukuk, Rating and Default Risk. Procedia - Social
and Behavioral Sciences, Vol. 65, p 665.

"ISRA, (2015). Islamic Capital Markets - Principles & Practices, (2012). Kuala Lumpur, p 464.
8Founder of Blossom Finance, in an interview on 16th July 2020 with the researchers,
REPORT Blockchain Sukuk 2021, Faculty of Law, University of Malaya, 50603 Kuala Lumpur,
Malaysia, ( 02/04/2022).
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'"Mohammed Sawkat, and all, Sukuk as a Financial Asset: A Review. (2018). Academy of
Accounting and Financial Studies Journal, Vol. 22, No. 1. (31 Mars 2022),

and Rashedul Hasan, and all, (2019). Sukuk Risks — A Structured Review of Theoretical
Research. Journal of Islamic Accounting and Business Research, Vol. 10, No. 1, pp. 35-49.
Nurul Izzati Septiana and Hilda Sanjayawati, Sukuk on Blockchain: Application, Advantages,
and Challenges Sukuk pada Blockchain: Aplikasi, Keunggulan dan Tantangannya, JIHBIZ
Jurnal Ekonomi, Keuangan dan Perbankan Syariah, Vol. 5 No. 2 (2021) P 120-133.

*Sherin Kunhibava and all, Sukiik on block chain: a legal, regulatory and Shar’ah review,
ISRA international journal of islamic finance. - Bingley : Emerald, ISSN 2289-4365, ZDB-ID
2919969-4. - Vol. 13.2021, 1, p. 118-135.
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'Report Blockchain Sukuk 2021, Faculty of Law , University of Malaya , 50603 Kuala
Lumpur, Malaysia. Email: sherin@um.edu.my, p 90, ( 02/04/2022).
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'Blossom Finance, (2018). Islamic Finance Upgraded: Smarter Sukuk Using Blockchain.
Available at https://blossomfinance.com , (02/ 04/ 2022).

*Freischlad, N. (2015, April 29). Blossom offers Islamic micro-financing in Indonesia using
Bitcoin, https://www.techinasia.com. (27/03/2022).

*Blossom Finance. (2018, May 7). Islamic Finance Upgraded: Smarter Sukuk Using Blockchain,
https://blossomfinance.com, (27/03/2022).

*Hazik Mohamed and Hassnian Ali, Blockchain, Fintech, and Islamic Finance, Building the
Future in the New Islamic Digital Economy, Walter de Gruyter Inc., Boston/Berlin,(2019), p281,
www.degruyter.com.
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"Mathew J.Martin, Blossom: Halal & Ethical Investments Using Sukuk, Good returns, Great
impact, p.18-19, https://docsend.com/view/j7jczhp. (16/03/2022).

’Report Blockchain Sukuk (2021), Faculty of Law , University of Malaya , 50603 Kuala
Lumpur, Malaysia. Email: sherin@um.edu.my, ( 02/04/2022).

%Islamic fintech news, IFN FINTECH HUDDLE Report 2018,
https://redmoneyevents.com, p18,( 02/04/2022). And https://onegram.org/.
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’Dardour, I. Mudaraba Contract. Islamic Finance Course. Tunisia: The Quran House - The
Regional Qur'anic Association, Sousse Governorate Retrieved. (2017).
https://www.youtube.com.
%Sam Lambert, How Smart Contracts are Altering the Banking Industry Operations?, June 5,
2019, retrieved https://yourstory.com, (25/02/2022).
*Alexander Moiseev , Streamlining the Know Your Customer procedure with blockchain,
https://www.kaspersky.com, retrieved 25/02/2022.
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"Dhiaeddine Rejeb, Smart Contract’s Contributions to Mudaraba, Tazkia Islamic Finance and
Business Review (Tazkia ), previous reference.
https:/iwww.alhilalbank.ae L e (2022/02/25 ) 2018 jis 26 31,1 IS Coas

*Dhiaeddine Rejeb, Smart Contract’s Contributions to Mudaraba, Tazkia Islamic Finance and Business
Review (Tazkia ), previous reference.



https://www.alhilalbank.ae/ar/news/2018/november/al-hilal-bank-executes-the-worlds-first-blockchain-sukuk-transaction.aspx

138

IS 43 ol dsbiall pgled |5 daS AU Lo gl oSN W el

SlazmaV1 bl e ¢ Ay dyyliall dyylainw) Sgdall ST (8 gx\ Adall Wilgd —
ol s BN G LI bl e ad JWby el 4By JIseYl Ol & ke )
siall Slids e pASH BE S UG LeaE mbied Olpe 2y Anldly 2310
RERS]
2l plodl il e SWUV ALYV AS)LEL) dde 558 U0
ab ool Lo ggpdn fisad ST 5 3 (o5 &) LYl sgiall b e e AL
Fardl o i) ) e ol g e GV e e ol S Jb Wy SLBYI e
Al e Ll colss S (e Sl () i) e Lede i asilal) s
AW @ sl
potedly el G Ol o bl jd o o6 ¢ aSLad) die (s22 O]
@i Jegad) e pgw SLLT S JUl By o Liseddl s 095 Y pdlly iyl
Sl s sl 13] aSlaell LYl diall (3 eiby Gby Jo Lo s oSy sty
SULY s G Bilbe et el gl e Lisadl o 2UEY) date e slill gl e
o odly Raiall il fged) o 3500 o5 O 2ead i Wb pos) oo Sy
SV 539 Sl Ol ag BLalLy dylema) alial sad of (o @) mlall
MSC S AL dins o Lo oz b lall o SN i) o)) 02 cyjlaza)
8y SN psgde phsiiey Badd) e Blize Sie lis ga IMSC (SHI )AL wde -

B a1 boadl g Pl n Lagd ol piSELI 3 asgsll Sl izl 55k

'KABUYE MAHAWUYA KASUJJA, TECHNOLOGY AND FINANCIAL DISINTERMEDIATION
WITH A SPECIAL REFERENCE, Technology and Financial Desintermediation With a Special
Reference To Blockchain and Islamic Finance. (master’s thesis). Hamad Bin Khalifa University, College
of Islamic Studies, Ar-Rayyan, Qatar.2018. p129.

2Auwal Adam Sa’ad and all, P2P ISLAMIC FINTECH INVESTMENT INNOVATION. A PROPOSAL
OF MUSHARAKAH SMART CONTRACT MODEL FOR SMES FINANCING AND SOCIAL
DEVELOPMENT, AL-SHAJARAH JOURNAL OF ISLAMIC THOUGHT AND CIVILIZATION, 2019,

ISSN 1394-6870, pl4.
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'AAOFI Shari‘ah Standards on Musharakah, No. 12 p.176 al-Mugni 7/124.
°Standards of the Islamic Figh conference No. 30(4/5), p61.
$Auwal Adam Sa’ad and all, previous reference, p181.
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Contract in Islamic Banking. International Journal of Islamic Economics and Finance
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1Zoubir Boulahbel, CROWDFUNDING AS AN ALTERNATIVE FORM OF ISLAMIC
FINANCING FOR STARTUPS AND SMALL ENTERPRISES, previous reference.

Buerhan Saiti and all, Financing agricultural activities in Afghanistan :a proposed
salam based crowdfunding structure, ISRA International Journal of Islamic Finance
Vo0l.10N0.1,2018 pp. 52-61, DOI 10.1108/1J1F-09-2017-0029. www.emeraldinsight.com.
*Muneeza, A., & Mustapha, Z. The Potential of Fintech in Enhancing The Use of Salam
Contract in Islamic Banking. previous reference.
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'Buerhan Saiti and all, Islamic Crowdfunding: Fundamentals, Developments and
Challenges, The Islamic Quarterly: previous reference.

Maria Todorof , Shariah-compliant FinTech in the banking industry, Published online:
5 April 2018, ERA Forum (2018) 19:1-17 https://doi.org/10.1007/s12027-018-0505-8.
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!Abdulmajeed M. R. Aderemi, and all, Prospects and Challenges of Crowdfunding as
an Alternative Funding Option in Nigeria, Mugtasid 12 (1), 2021:17-31,
http://mugqtasid.iainsalatiga.ac.id,DOI:http://dx.doi.org/10.18326/mugqtasid.v12i1.17-31.
?Buerhan Saiti and all, Islamic Crowdfunding: Fundamentals, Developments and
Challenges, The Islamic Quarterly: previous reference.

*Nurul Izzati Septiana and Hilda Sanjayawati, Sukuk on Blockchain: Application,
Advantages, and Challenges Sukuk pada Blockchain: Aplikasi, Keunggulan dan
Tantangannya, previous reference.

*Salaheddine Abdelaziz and Azouaou Ahmed Rami, The advantages and challenges of
Islamic crowdfunding as an alternative funding source, International Scientific
Conference On: The Role of Financial Inclusion in Providing Funding Opportunities for
Emerging Institution in Order to Achieve Development, https://www.researchgate.net. (
12/04/2022).
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'Report Blockchain Sukuk 2021, Faculty of Law , University of Malaya , 50603 Kuala
Lumpur, Malaysia. Email: sherin@um.edu.my , p 75-85 (02/04/2022).

’Rifgi MUHAMMAD and all, The Determinants of Potential Failure of Islamic Peer-
to-Peer Lending: Perceptions of Stakeholders in Indonesia, Journal of Asian Finance,
Economics and Business Vol 8 No 2 (2021) 0981-0992.
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MANORANJAN DASH and PRADHAN BIBHUTI BHUSAN, Determinants of Customers’
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*The Future of Fintech in Southeast Asia, Finch Capital septembre 2020.
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Securities Commission Malaysia, ANNUAL REPORT 2020, Kuala Lumpur Malaysia,
https://www.sc.com.my, (29/05/2022).
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MAINLAND CHINA, HONG KONG, MALAYSIA, SINGAPORE,
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'See, http://www3.weforum.org, (10/07/2022).

*See, https://www.unlock-bc.com, (10/07/2022).

3See, https://www.ft.com, (10/07/2022).

* See, https://www.difc.ae, (10/07/2022).

*KPMG, UAE Banking perspectives April 2020, Adapting for new technologies,
regulations and culture, https://assets.kpmg, (10/07/2022).
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https://www.difc.ae/newsroom/news/difc-mashreq-bank-and-norbloc-launch-regions-firstproduction-blockchain-know-your-customer-kyc-data-sharing-consortium/
https://assets.kpmg/content/dam/kpmg/ae/pdf/uae-banking-perspectives-2020.pdf
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!See, https://www.smefinanceforum.org. Jul 21, 2017, (11/07/2022).
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and Performance of the Bank: A Study of Banking Industry in UAE, previous reference.



https://www.smefinanceforum.org/post/emirates-islamic-bank-leverages-blockchain-to-reduce-cheque-fraud#:~:text=Emirates%20Islamic%20Bank%20has%20integrated,costs%20and%20improve%20customer%20services

193

A 1l gl pslad il 55 G Asdla) Jgs ylf Bty sl ad)

Seall me Sl amsd g el (3 358 bl g5 ShLY Sl A —
slezed OF LS (0l el (sgime o 35 Lo gl Bedlidl )l e 3T shxndll
Bl bl by bz Zl] Jo dels LS ((3ald Y e T A el

PRE R PYRCTN VLR
oy (el pladll (3 dols adlall QW Ciedl ol Jol) e ShLY e
Al die SIS 2kl dameitiely Bwledl Slel V) IS e Sladll 55 3 oL
2014
Yl o GIFT aedlo) W) Lrd oSl 050 o Al Syl adge —
9 2021 pall gl s ) s magendls Uil e IS e SIS
P s g e sl aei 3 il b denl 20 Jaad LoV @ ol
ey Sl Bow cdamdl a2l ‘Cﬂfu‘ S i Ol A I e daadl Jolly
1Ll Sl sga8 2T clael 8 LY ags OF 4 JUby AU oy 2l pladly
Aol (el pladl) (3 el &5 Jol e a5 e SIW AW ) bed ST
ool Ay Al LY G I L S g 1156
bl NOW MONEY i ccbndl g3 el s 2017 Lole 3 431 & NOW -
SASally bl Jods abslaal] Sladl) ok 35 LST 2 Radsie oMisnd 4,
29 2021 sl & bsesST Sl Va3 Oe G caad (ady (Sl SlisiS fead
Fpdgadl 92 s and
aabaie cpkeladll 595 2S5 date (Uab) A el Sl Gl 2018 Al 3 dlla: ‘rise -

!Global Islamic Fintech Report 2021, https://www.capitalmarketsmalaysia.com
(22/11/2022).

“Fintech News Middle East:UAE Fintech Report 2021, https:/fintechnews.ae,
(10/07/2022).

® Sée, https://nowmoney.me/, (20/12/2022).
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