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Abstract

This study aims to examine the effectiveness of the integration between
investmentsukuk and crowdfunding platformsin the Kingdom of Saudi Arabia
asone ofthe emerging approaches to developing Islamic financial instruments
and enhancing the efficiency of financial markets amid the digital and
regulatory transformations in the Saudi financial sector. The study also seeks
to analyze the regulatory and Shariah frameworks governing investment sukuk
and crowdfunding platforms, and to assess the feasibility of integrating sukuk
into crowdfunding models in a manner that ensures Shariah compliance,
enhances investor protection, and improves financing and investment
efficiency. The study adopts both descriptive-exploratory and analytical
approaches by reviewing and analyzing the regulatory frameworks and
guidelinesissued by the Capital Market Authority and the Saudi Central Bank,
examining existing models and practices in crowdfunding, and analyzing
relevantliterature on Islamic sukuk and crowdfunding. This approach aims to
explore the current state of implementation and identify opportunities for
integration, as well as the regulatory, technical, and Shariah challenges
associated with it, including disclosure requirements, governance standards,
and riskmanagement considerations. The findingsindicate that the integration
between investment sukuk and crowdfunding platforms represents a promising
financing mechanism that enhances Shariah-compliant financing and
investment efficiency, expands the investor base, reduces issuance costs,
promotes financial inclusion, and supports the financing of small and medium-
sized enterprises. However, the practical effectiveness of this integration
remains limited due to the absence of a specific regulatory framework
governing crowdfunding sukuk, as well as regulatory, Shariah, and technical
challenges related to aligning sukuk structures with digital platform models.
The study recommends the development of clear regulatory and legislative
frameworks for crowdfunding sukuk, strengthening coordination among
regulatory authorities, supporting the development ofappropriate Shariah and
technological models, and enhancing investment awareness to contribute to
achieving the objectives of Saudi Vision 2030 and advancing the Islamic sukuk
industry.
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