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“I am skeptical there’s going to be any technological silver bullet that’s going to solve
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cybersecurity at the University of Tulsa’s Tandy School of Computer Science
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' Global Fintech Report, Redrawing lines: Fintech’s growing influence on financial
services, PWC, 2017 retrieved online from: www.pwc.com


http://www.pwc.com/
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I Smart dubai, www.samrtdubai.ae, retrieved: 2018
259 W addly eladly 265V Sy GlazaV) iVl 3 aad) e ealize ) o dulys o) el

RO

3(Global blockchain business council), www.Gbbcouncil.org, retrieved: 2018

4 Trendall, Sam, (2017) Think tanks call on government to invest in blockchain,
retrieved from www.publictechnology.net on 8/1/2017, also look: www.reuters.com /
Britain looking at blockchain for tracking taxpayer money, payment.

3(British blockchain association,  www.britishblockchainassociation.com , retrieved:
15/3/208

SGjournal specialized in Blockchain research technology), —www.ledgerjournal.org |,
retrieved: 15/3/208
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http://www.publictechnology.net/
http://www.reuters.com/
http://www.britishblockchainassociation.com/
http://www.ledgerjournal.org/
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! Distributed ledger technology: beyond block chain, report by the UK government chief
scientific advisor (2015), retrieved from: www.gov.uk/government/system/upload
retrieved: 15/3/208

2 (Fintech Australian association), www.fintechaustralia.org.au, retrieved: 18/7/208

3 (Singapore fintech news hub), www.fintechnew.sq, retrieved: 15/3/208

4(international organization for standardization), www.iso.org, retrieved: 15/3/208

3 Study into potential uses of blockchain technology, 2017. Retrieved from www.csiro.au .
look also on the same website: Blockchain: what does the future hold for blockchain in
Australia?
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' (Monetary authority of Singapore), www.mas.gov.sg, retrieved: 15/3/208

2 Why Singapore should embrace blockchain technology soon, retrieved from:
www.sbr.com.sg (Singapore business review)

3 https://www.coindesk.com/r3-launches-blockchain-lab-singapore/


http://www.mas.gov.sg/
http://www.sbr.com.sg/
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" www.imf.org / publication - (International monetary fund). look also: Dong he and others,

Fintech and Financial Services: Initial Considerations, IMF, (2017), pp 15-20

2 (International chamber of commerce) https://iccwbo.org/media-wall/news-
speeches/panel-considers-ways-boosting-trade-blockchain-ai/, retrieved: 11/1/2017



http://www.imf.org/
https://iccwbo.org/media-wall/news-speeches/panel-considers-ways-boosting-trade-blockchain-ai/
https://iccwbo.org/media-wall/news-speeches/panel-considers-ways-boosting-trade-blockchain-ai/

43 LA o fAue Y] Lillal) Ciliandg (pudS oLul) Luidi

ISO/TC 307 Standardization of DLT : gaadl &9 »VeY. )

. technology’

k! Blged) § A Ao B § jlaiw) g2 WG

Jil e 3 ayleza¥) OISl Ay by GpaSI) Ads (3 Lokl o oliy
Jig 3 IS jaas U AUS as oldg s s (IS 3 VxS Lagid
Yoo 5 Jualg wslall Jlg 39 S0V s el I 3y SO0+t lhed)
LaS” osSH pladll (3 Baid) oda bt 2osdl Ll Jom Jodl SbyST 23 Lo g2
Bsas SIS we S| i Ll Jo el e Lases 1oae O STl b5
bsing sl sl bodws wdadlly BUAIS 308" V2 (3 Wlss) & cauid) odd
JAAE el s e

Tech Sci i@.l:d\ CA’LA-S‘ C;}A J:’JZS d&j L}A‘:J\ i V» C"ﬁ oUJT M\j

AR O™ eilgd) pedsianad) Bl > of e oew ¢ (Research

Vs e &7 LY YY ple iy Of mdsn o (3 V93 Ogebe YA Y 213

!(international organization of standardization),
https://www.iso.org/committee/6266604.html, retrieved: 15/4/2018

2(Accenture), https://www.accenture.com/my-en/insight-banking-on-blockchain , retrieved:
15/4/2018

:\_}L:J\ J,gjfuj\ t} L@f\ﬁauagj JJJ\J\ oda 9 v
Distributed ledger technology: beyond block chain, report by the UK government chief

scientific advisor (2015), retrieved from:www.gov.uk/government/system/upload
4 https://www.techsciresearch.com/report/global-blockchain-market/1462.html



https://www.iso.org/committee/6266604.html
https://www.accenture.com/my-en/insight-banking-on-blockchain
http://www.gov.uk/government/system/upload
https://www.techsciresearch.com/report/global-blockchain-market/1462.html
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! https://www.statista.com/statistics/647231/worldwide-blockchain-technology-market-size/
- https://www.marketsandmarkets.com/PressReleases/blockchain-technology.asp
- https://www.wiseguyreports.com/enquiry/2485160-blockchain-market-forecasts-

from-2017-t0-2022
- http://www.nbc-2.com/story/37320689/blockchain-market-2018-global-industry-
analysis-size-share-growth-trends-and-forecast-2022
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https://www.marketsandmarkets.com/PressReleases/blockchain-technology.asp
https://www.wiseguyreports.com/enquiry/2485160-blockchain-market-forecasts-from-2017-to-2022
https://www.wiseguyreports.com/enquiry/2485160-blockchain-market-forecasts-from-2017-to-2022
http://www.nbc-2.com/story/37320689/blockchain-market-2018-global-industry-analysis-size-share-growth-trends-and-forecast-2022
http://www.nbc-2.com/story/37320689/blockchain-market-2018-global-industry-analysis-size-share-growth-trends-and-forecast-2022
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I (Harvard business review), https://hbr.org/2015/01/what-is-a-business-model $;> 7. Wb,

2 According to Deloitte report (2015) named: “banking business model of the future” by
Kobler, Schotman and Bucherer. “Banking is undergoing significant change and all current
business models are under scrutiny, digitalization is the most significant of several
universal trends and disruptive new entrants may fundamentally change the competitive
environment”.
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! https://www.huffingtonpost.com/2010/03/19/how-to-start-your-own-ban_n_497261.html
2 voshmigir, Disrupting governance with blockchains and smart contracts, onn wiLey &
SONS, 2017, PP 4-6
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Abstract :

The Crowdfunding basis in the raising a small amounts of capital

from a large number of individuals or organizations to finance a capital risk
project, business or a personal loan, and other needs. It is a financing model
with a particular internet platforms targets to develop the citizens’
participation in the management of the public services and devote a more
responsible practice.

This paper treats: The definition of crowdfunding (1), the legal

and regulatory of crowdfunding in UK (I1), the legal and regulatory of
crowdfunding in Franc (111), the adaptability of the crowdfunding with the
Islamic finance standards (V1), and finally, suggestions for the regulation of
the Islamic crowdfunding (towards a regulated Islamic crowdfunding).

The research recommends legislation to regulate the

crowdfunding taking into account the specificity of the Islamic finance in
order to ensure consumer protection and fair competition.

Keywords:

Law, Crowdfunding, Islamic finance, Real economy.
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approach to crowdfunding (and similar activities), CP13/13 Oct 2013
https://www.fca.org.uk/publication/consultation/cp13-13.pdf (15/10/2019, 15:50)

I'Voir; Piret Quentin. Le Crowdfunding et son potentiel de financement pour la création

d’entreprises: analyse d’un point de vue notarial Faculté de droit et de criminologie,
Université catholique de Louvain, 2015, p 05.

2 Eleanor Kirby and Shane Worner. Crowd-funding: an infant industry growing fast,

working paper I0SCO, Madrid, 2014, https://www.iosco.org/research/pdf/swp/Crowd-
funding-An-Infant-Industry-Growing-Fast.pdf (20/08/2018:12.35). See also; Estellés-
Arolas & Gonzalez-Ladrén-De-Guevara. Towards an integrated crowdsourcing definition,
Journal of information science, n="02, 2012 http://www.crowdsourcing-blog.org/wp-
content/uploads/2012/02/Towards-an-integrated-crowdsourcing-definition-
Estell%C3%A9s-Gonz%C3%Allez.pdf (25/08/2018, 23.22
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1 Eleanor Kirby and Shane Worner. Crowd-funding : an infant industry growing fast,
working paper I0SCO, 2014, https://www.iosco.org/research/pdf/swp/Crowd-funding-An-
Infant-Industry-Growing-Fast.pdf (20/08/2018:12.35). See also; Estellés-Arolas &
Gonzalez-Ladrén-De-Guevara. Towards an integrated crowdsourcing definition, Journal of
information science, n="02, 2012 http://www.crowdsourcing-blog.org/wp-
content/uploads/2012/02/Towards-an-integrated-crowdsourcing-definition-
Estell%C3%A9s-Gonz%C3%Allez.pdf (25/08/2018, 23.22)

2 p. Raghavendra Rau, Ibid,.
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2 Douglas Cumming, Sofia Johan and Yelin Zhang. The role of Due Diligence in
Crowdfunding platforms, Journal of Banking and finance, V108, November 2019, p17
https://www.sciencedirect.com/science/article/pii/S0378426619302365 (15/10/2019,
07:15). USA Securities and Exchange comission. Regulation Crowdfunding, USA,

https://www.sec.gov/smallbusiness/exemptofferings/regcrowdfunding (15/10/2019,
07:28)
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1 Nafis Alam, Lokesh Gupta and Abdolhossein Zameni. Op cit, pp 72-74.

2 |bid,.

30shorne Clarcke. Review of crowfunding regulation and market developments for RES
project financing in the EU, Germany, September 2017
http://www.crowdfundres.eu/wp-content/uploads/2017/10/Overview-on-the-
legislation.pdf (20/07/2018, 09:15)
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http://www.crowdfundres.eu/wp-content/uploads/2017/10/Overview-on-the-legislation.pdf
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http://www.crowdfundres.eu/wp-content/uploads/2017/10/Overview-on-the-legislation.pdf
(20/07/2018, 09:15) . Galbeall gapall cAalaly cpalhay telld 8 aaly
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https://ec.europa.eu/info/sites/info/files/180308-action-plan-fintech_en.pdf
(20/07/2018, 08:30)

2 CCAF, Expanding horizons, the 3" European alternative finance industry report,
Cambridge, February 2018, p21


http://www.crowdfundres.eu/wp-content/uploads/2017/10/Overview-on-the-legislation.pdf
https://ec.europa.eu/info/sites/info/files/180308-action-plan-fintech_en.pdf
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https://www.jbs.cam.ac.uk/fileadmin/user_upload/research/centres/alternative-
finance/downloads/2018-ccaf-exp-horizons.pdf (26/07/2018, 09:10)

T CCAF, Entreenching innovation, the 4th Uk alternative finance industry report,
Cambridge, December 2017,
https://www.jbs.cam.ac.uk/fileadmin/user_upload/research/centres/alternative-
finance/downloads/2017-12-21-ccaf-entrenching-innov.pdf (22/07/2018, 13:07)

2 https://www.statista.com/outlook/335/156/crowdfunding/united-
kingdom#market-revenue (15/10/2019, 06 :53)
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https://www.jbs.cam.ac.uk/fileadmin/user_upload/research/centres/alternative-finance/downloads/2017-12-21-ccaf-entrenching-innov.pdf
https://www.statista.com/outlook/335/156/crowdfunding/united-kingdom#market-revenue
https://www.statista.com/outlook/335/156/crowdfunding/united-kingdom#market-revenue
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1 CCAF, Guide to promoting financial and regulatory innovation; Insights from the uk,
Cambridge, March 2018.
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_da
ta/file/701847/UK _finanical___regulatory_innovation.pdf (20/07/2018, 11 :18)

2 FCA, The FCA’s regulatory approach to crowdfunding over the internet, and the
promotion of non-readily realisable securities by other media Feedback to CP13/13 and
final rules, policy statment PS14/4. March 2014.
https://www.fca.org.uk/publication/policy/ps14-04.pdf (22/07/2018, 09:50)
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https://www.fca.org.uk/publication/policy/ps14-04.pdf

71 DS ol /e i g Lilhy o 3 e load] L saill paikiiil] 5 i 5ild]] LY/

Peer-to- 25,4/ wlaws wjﬁ LS Yy v/ey 2l ) JS e e Jsamd]
Slate il Oy (il ar Gl 0y L3 JW M) e 331 44 Peer P2P
BAS (peny (nl et AW AU lgreal) s 23Lid i olad) fsad)
ol JsVly sl Sbled amgill Sl UM e SU3 OIS 0)y) 36 ol
JT plast eyt OVl lgred) placdly (s Sty LU il o(4Y

28 Jpeall Loy 1 8
el 58Ll ogal OB bl e jlama¥l Slaie 3 Jusedl OF Jlzel ey
spd) (593 o Cpps peited) e sl e ) 4ty Of Cg 3302 Ll ok
0945% Ul cppatndl o calasY) e p ol Ma 3 ol s o kel
SuSTy . jlemadl Al & Aol e BUL V4 has ¥ B letnal 2 OF e
iy ol ol Olaslall e ALaiYL oSl il 55,0 e diadail) agh
Bged Roddl 3550 ] per )l amedd) (S el W (3 UT e 20l L)

kel
gl 8 acatidll clatd) oy el o pad il z a3 Y U gelaal) Jisadl) @lSys -
https://www.fca.org.uk/firms/authorisation/when-required/crowdfunding .le,alls
(15/10/2019, 14:47)
! The summary of the regulation states:“The platform will need to provide an
adequate pre-contract explanation of the proposed credit agreement including key
risks to the borrower, and to undertake an assessment of the borrower’s
creditworthiness. It will also need to provide a 14-day right of withdrawal to the
borrower, similar to that under the CCA, and to comply with CONC rules on
arrears, default and recovery” FCA, Call for input to the post-implementation
review of the FCA’s crowdfunding rules, Madrid, July 2016
https://www.fca.org.uk/publication/call-for-input/call-input-crowdfunding-
rules.pdf (22/07/2018, 12:25)
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! Ibid,.

28.6.6/ G (1):“Where it becomes clear that the course of action in CONC 8.6.5R is
not producing effects in the customer’s best interests the firm should, where
withdrawing from the debt management plan may be in the customer’s best
interests, advise the customer of the possibility of withdrawing from the plan”
FCA, Interim feedback to the call for input to the post-implementation review of
the FCA’s crowdfunding rules, feedback statement FS16/13, Dec 2016.
https://www.fca.org.uk/publication/feedback/fs16-13.pdf (22/07/2018, 11:15)
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https://www.fca.org.uk/firms/innovate-innovation-hub (20/07/2018, 14:47)

4 FCA, Loan-based and investment —based crowfunding platforms : Feed back to CP 18/20

and final rules, policy statement PS19/14, Cambridge, June 2019
https://www.fca.org.uk/publication/policy/ps19-14.pdf (15/10/201, 07:40)



https://www.fca.org.uk/publication/feedback/fs16-13.pdf
https://www.fca.org.uk/publication/feedback/fs16-13.pdf
https://www.fca.org.uk/publication/feedback/fs16-13.pdf
https://www.fca.org.uk/firms/innovate-innovation-hub
https://www.fca.org.uk/publication/policy/ps19-14.pdf
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! Central Bank of Jordan, Fintech Regulatory Sandbox, Jordan 2016
www.cbj.gov.jo/Pages/viewpage.aspx?pagelD=363 (06/08/2018, 15:28)
2 Charlotte Hill. Inside The FCA’s Regulatory Sandbox, USA, September 2016

https://www.cov.com/-/media/files/corporate/publications/2016/09/inside_the_fcas_-
regulatory_sandbox.pdf (06/08/2018, 17:47)
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M Aprés quelques années: Wiseed, Ulule, Kisskissbankbank, My Major Company, etc.

2 Alexandra Oubrier, Finance participative, vers un cadre légal adapte,

L’ AGEF]I, Paris, 2013 https://www.agefi.fr/financements-
marches/actualites/hebdo/20151210/finance-participative-vers-cadre-legal-
adapte-149858 (12/10/2019, 5:55)

3 L'article L. 314-24 [nouveau] du code de I’énergie, la commission du
développement durable, des infrastructures, de I’équipement et de I’aménagement
du territoire, adopte par I'assemblée nationale engagement de la procédure
accélérée, relatif a la transition énergétique pour la croissance verte, N=°244,
Sénat, Session ordinaire de 2014-2015, 21 janvier 2015.


http://www.friendsclear.com/
https://www.agefi.fr/financements-marches/actualites/hebdo/20151210/finance-participative-vers-cadre-legal-adapte-149858
https://www.agefi.fr/financements-marches/actualites/hebdo/20151210/finance-participative-vers-cadre-legal-adapte-149858
https://www.agefi.fr/financements-marches/actualites/hebdo/20151210/finance-participative-vers-cadre-legal-adapte-149858
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1 Pierre Moscovici et Fleur Pellerin, Faire de la France le pays pionnier du financement
participatif, Communique de presse, 14/02/2014. www.economie.gouv.fr (23/02/2016)
2 Question orale sans débat n°® 0401S de M. Dominique Bailly (Nord - SOC),
publiée dans le JO Sénat du 21/03/2013, p903.

3 Réponse du Ministére chargé des petites et moyennes entreprises, de I'innovation et de
I'économie numérique, publiée dans le JO Sénat du 19/06/2013, p 5901 www.sénat.fr
(04/03/206)

4 Hubert de Vauplane et Reid Feldman, les enjeux réglementaires du crowdfunding,
http://lemondedudroit.fr/decryptages-profession-avocat.html (11/04/ 2013)
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1 Directive du 2010/73/UE of the European parliament and of the council of 24 Novembre
2010, Official Journal of the European Union, L327/1, 11.12.2010 https://eur-
lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32010L0073&from=EN
(16/10/2019, 22 :51)

2 http://entrepreneur.lesechos. fr/entreprise/financement (10/042013)

3 Compte rendus de la commission des finances, 27/01/2016, www.senat.fr (24/02/2016)
4 http://www.senat.fr/compte-rendu-commissions/20130701/fin.html (10/12/2015)



https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32010L0073&from=EN
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participatif, JORF, 17/09/2014.



79 DS ol /e i g Lilhy o 3 e load] L saill paikiiil] 5 i 5ild]] LY/

oSy (oSl J‘)‘j ‘L}u“j ‘éf‘:j\ CUa-ﬁ\ < & u’}g’ )f cc’a.,d\ S ladsg
D leza Yl olaadly (x5

Jesadl o Josadl) o 829 L) 55l iy Bl dgs V) aJUI Foudl by ) (3
Gl ke @ @ bl Gadisy eV SV Jall sl ) el
By caldly JoY Gl e oldl hsed) Slads bl YOVA/Y/A syl
bl Laras aod &1 (6 (gubdl J# o SOVl bsedl il dasal
oda Ayl S Al M shgy Ul Sraall ISRl sl )l
it dpad) Joll Ga e e e Jgadl Y g Sgten e daisY)
555 (ol (RN e Agrlse (3 Ak Blakn sl V) AU lag) Se Vs

TSN

O P B ) Comd 20 o Onll lul e sl Lisedl o5ty
T sVl 8l iy 2, i Joged 3y mlad) Ol ST 51 e
25 eyl 2 31 Y1 ALG OB Glema) e U el Loadl a2 L
L) g2y amdd (2l (Bl p AL b pled) el Bl Sles
NESIPRSYTARERERE o b Jisadl (oo (s e VTt (ppernl
Jesadll Bads g5 iy Tabsle Ak oy Bdladyy Bdlimb Ay Bmgdll il

1 'article R. 548-3.
2 nitp://ec.europa.eu/info/law/better-requlation/initiatives/com-2018-113 en

(16/07/2018. 16 :15)
3 Articles :05, 02/02/D, 04/02. Ibid,.
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1 Francois Villeroy De Galhau, Construire le triangle de compatibilité de la finance
numérique : innovations, stabilité, régulation. La stabilité financiére a I’ére du numérique,
Banque de France, revue de la stabilité financiere, N° 20, Avril 2016, p09.

2 Financement Participatif France, rapport d’activité 2017, p07
http://financeparticipative.org/ (15/07/2018).

3 Jérome Lasserre Capdeville. La réforme du crowdfunding en droit francais: les aspects du
droit bancaire. Revue générale du droit, études et réflexions 2015, n="04. Matthieu
Bertozzo. Le financement participatif: L’état du droit frangais, Revue générale du droit,
études et réflexions 2015, n=°09 http://www.revuegeneraledudroit.eu (22/05/20186. 12:37).
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! Mohamed Asmy Mohd Thas Thaker, developing Wagf land through Crowdfunding-Waqf

model (CWM): the case of Malaysia, Journal of Islamic Accounting and Business
Research, V 09, Issue 03, 2012, p453.
https://www.researchgate.net/publication/323936326_Developing_waqgf land_through_cro
wdfunding-wagf_model_CWM _the_case of Malaysia (30/01/2019, 10:55)

2 Suhaili Alma amun, Wagf-Based Crowdfunding: A case study of Wagfworld.org,
International Journal of Islamic Economics and Finance Research, Vol. 1, No. 1, 2018
https://www.academia.edu/37200519/WAQF)BASED _CROWDFUNDING A C
ASE_STUDY_OF WAQFWORLD.ORG

3 DIEDC, Islamic Fintech Report 2018; Current landscpae and path forward, Dubai, 2018,

p24. https://cdn.ethiscrowd.com/wp-content/uploads/2018/02/Ethis-UNGC-
Communications-on-Progress.pdf (30/01/2019, 19:07)
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! https://www.crowdfundinsider.com/2018/04/131522-islamic-fintech-venture-firm-ethis-

ventures-announces-crowdfunding-partnership-with-the-islamic-development-bank/
(02/02/2019, 09:45)

2http://documents.worldbank.org/curated/en/442091467999969424/pdf/WPS7266.
pdf (17/02/2019, 18:50)
3 https://www.bahrainfintechbay.com/global-islamic (17/02/2019, 14:55)

4 Ibid,.
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