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Abstract

Financial Technology or FinTech has been a rapidly advancing technology that has
been widely used in financial services, banking, and various types of investment services.
Nevertheless, there has been limited studies on the use and the proper ways to promote
the use of FinTech in Islamic financial services in Thailand. Therefore, this study seeks to
evaluate the suitability of the uses of FinTech, namely Blockchain, Cryptocurrency,
Crowdfunding, Smart Contract, and Digital Identity in Islamic financial services in Thailand.
In addition, the policy supports and the limitations of FinTech and Shariah regulations have
been explored to formulate policy recommendations on the ways to support the
application of Islamic FinTech in Islamic financial services in Thailand.

The study shows that Islamic FinTech that have the greatest application potential
in Thai Islamic financial market are blockchain and crowdfunding. Blockchain could be used
in interbank loans between Islamic banks, liquidity lending among Islamic co-ops, and Zakat
and Wakaf management to ensure Shariah compliant throughout the whole process; while
crowdfunding could be used in donations management and SME financing. To support
growth and development of Islamic FinTech in Thailand, Islamic Bank of Thailand (iBank)
should be the center in setting up an Islamic FinTech Startups incubation center. As the
leader of Islamic finance in Thailand, iBank can advise Islamic FinTech Startups in Pitching
for funding, serve as a partner in Regulatory Sandbox testing, and promote FinTech and
Istamic FinTech for wider acceptance. On the government side, regulatory agencies should
revise their FinTech Sandbox Regulations to be more inclusive of Islamic FinTech. In
addition, National Shariah Advisory Committee should be set up to ensure coherent practice

among different service providers and provide guidelines in Islamic finance practices.
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fielusmemiuwasUssmeluiede dxioyaainsienu lslamic FinTech Landscape 2018 st
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Financial Innovation and Technology : InFiniT) tledaaSuuasiannssuuuinaibetensdaasy
wagmuIgaamnssy FinTech Tudssnalne ST IR IARIENTIUMT INFINIT Juuiovionri gl
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nueesa i (Digital Ventures) LiteduipdaunslasuntasuesgiamnIsusLIATN LN 1TAIL
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Bangkok Bank InnoHub Ll 8AUMY wazdlasy FinTech Startups iddnanin elulszinauay
AeUseing waviudlasan1seusundngasiduduy wagsuvinuiuld usmsileaninvedsunais
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N1sdLaTULaEWRININITAT19UIRNTTYU (Accelerator & Academic Collaboration) N1559ua4Y) U
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ruldieiusieanug nesunanyeIerd anuendelunsuseneuginaluguiuy FinTech
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a 1Y a [ = Y a . a o«
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FinTech NUNANNI5VBINTISHUAURANATEUIDEAY

2.1 FinTech wazunumsanisiUasunlaslussuunisidu
2.1.1 anudunuasiniuinisves FinTech
mMsWanveunalula8vnenisdu (Finandal Technology: FinTech) fanagasiaiies
fu91nd 2409 AFTnsiFurssruuialih (Transatlantic Cable) Fsdarfuganaiinves
Imqa%’wﬁugmé’mms@ﬂuqm%'uG#’Tu uazd w1 “FinTech” iuiliintuluniends
Imaié’gﬂﬂdnﬁm%’ﬁmﬂiu% 2533 Tulassnisanusiudienanalulagseninsaa10unisitu wse

Financial Services Technology Consortium #33ulagusem Citigroup 9140 (W1TW)

v
v

WAIWIN139ee FinTech Aausonnislagtu anunsaasuls Asil

1) 9297 2409-2510 Judrvesnisinnedeansiazdsdyaalunuusuiden
(Analog Signal) ansimunlasainelagldszuveundenidullyuuuureinisdsdyyiiliai

LY = -] ¥ Qldl a é{ dyd o 1 I d‘ [ 4 | a é’
wntin Fuiibivalulagnievulugaiidnuliinnuageglusuwuuitlidudeu wu nsiindu
vaaasoslnsiay WWudu egelsin dusunanslulul 2493 TaSuiimuedeulmydaiauaes
ao1vun1stulunisdimalulagurusuldlunisliuinis laesuians Bank of America uay
. Y 1 9] a 1 av v o w a Y a

American Express latdunguanidunisdunguusnilaneassidnsiasanuldliuinis way
seaulul 2513 gnaludnlulianie ATM (Automatic Teller Machine) lotunldlngsuinns
Barclays

2) 9290 2510-2551 Wuands ATM iaTeausniul 2510 nsldmaluladiu
Aemsulawmunliegnsaeiiies Inetuaint 2510 Wudunn inaluladnldlusyuunisinee
doarssuldluguunuudyayrufdia (Digital Signal) unTu Fedyarufdativadugluuy
o & PN [ a ¢ v o Ko Y @ av Ao w
doyaauiiugunldlunisinauvesssuureuiawes asiu Tugetdslawuduuinsiddglunis
lfmaluladuasnianainnuLazn1AnIsidy d1msunienainu lud 2513 aaranannsng
NASDAQ (National Association of Securities Dealers Automated Quotation) 1A 6l 8 AL 8 AT U
= [ 14 1 a o dy 1 a a 4 1 Y vy
Fodunainiuwissnuadlanivigsnssudevisniussuudiannsetind wavlugieiud 2523 1ad
NMINAILIVIANTTY Innovation Market Solutions (IMS) uazasueiines Bloomberg Terminals 7ila
Fwdeyans¥erieuaznsasunslunannuiaznann st e g ldaunsndteyauingen
Igeghaduszuvinniu Fansimuvesssuuwalulagnusulddndunainyuaisnandaalinisi
ganssugnUiuasugusuulianiunisiiussuudidnvsedndunntuu n1siinduresnsidn
Unydviurnuszuun1sdevieeaulail (Online Broker) Tud 2525 1Jusiu

dmsunansiu WesyuudoasiunsRuIEnINeUIASHIUSTUUBIANNIeing

aunsaweulewilankuszuu SWIFT (Society for Worldwide Interbank Financial Telecommunication)

an1dunsiudslaisuliusnisgsnssumansRuniuyemnisesulail (Online Banking) tngludu



-8-

yes5zuUNsseiulugaed 2513 Ifisulimsarssruuujoinnsvdsuressuasluguuuy
duannseilnd wu nsliuinsindaluazdisenaveanistiszduwuudnlulf (Clearing and
Settlement) 1Tugiu
niutuand 2523 Wuduan asliuinismmanisiusudnsluinng
riutesdiinnseinduindedu ilesnBudinsuudsugluuumelulafidngszuuaia
waztiufinslddumesidalunisiig snssuuseiandng 4 suded nsuszAvgAndussuy
Tnsétwiiadeuiidunsausn ﬁaaahmamamﬁmsﬁé’mﬂumaammiﬁmuwmLwﬂiuiaﬁiuqﬂﬁ LU
n550l#U3n73 Internet Banking n1sTuinisnsadeudafuuuseulatiiuivled wassunans
Wells Fargo) wazmsdasidunsvesszuutisziiuosulatifundiusnuosusom Paypal tJufu
3) 9297 2551-9udedagdu ndrninginisainianisiiulan (Global Financial
Crisis) Tud 2551 1Hufuan winnssumensdukaznisamudsundadliegesnidy waxd
waluladvnanisdulssavlniifntueg1ederies 1y Tull 2551 U3Ew Wealthfront l¢asns
lUsunsunsamuluusnlud@ (Automated Investment Service) Tull 2552 analdufdviaanausn
(Bitcoin) Idded ity uazuium Kickstarter lA@$1952UUN952AUNULUY Reward-based
crowdfunding Tutieaiu uarlud 2554 nsdduduseuladriuszuunsaniatnediannseling
(Peer-to-peer lending) ldgnad1stulngussm Transferwise LHusu annnsiauIfnaauds
99t gramnssumaluladvnenisiiu (Financial Technology : FinTech) fiaanudndnyeends
femsiansruUNsEuLazimsesaiulned1esmia @9 FinTech sastameluladid omds
winnssumng o Wy waluladudenisu (Blockchain) Yeya1useiesg (Artificial Intelligence : Al)
Hudu azdsnansznusegaamnssdu 9 waznisiudunuremnaadiuluszuuiasugia
Uszneuduuszmai o Tnslanzuszmaiidugudnarmsnisiuveslan uagifaviasudu
NN LU UTZNAANIIT010419NT Uemaansgansni Useimadedlus lwausnsiieygodnd
Wea515usgUTEv UL lelin1sdauaiulvln FinTech WuimuIndaduginian1sidukas
UImemsnsiuegsreiiles ilesannsyningd 2558-2559 gramnssal FinTech dnsiasaydule
81959132 wazdinsamulugmanvnssudanaidudnnuiigeialan Tasains1eeu Pulse of
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Startups) luszegiiatdanaiAad uyan1gade 1.57 d1uduumlud 2560 wag 1.89
uguumlud 2561 deiu Yssnaluglinmeaendeulfissdaasugramingsy FinTech Liiafagn
Fuasuuazdfifiruanansalunisuseneufanis FinTech 9ndnadseima Tnoiduldenswmmn
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Tusswringd 2558-Fatlaqtu messlaensensanseddldudniulassmslesadaiiugn
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Fanudeduagliusnmsuinnssumensiululstmeanndu 017 USms Alipay %qpﬂﬁu’%mimﬂ
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Suthsedurulnsdwifiefie lufu dadu Usenalvefemsfuumanisdnasuwasiaun
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wAlulag1aN15iY 38 Wuna (FinTech) A9 NSHANTENINAIN Financial Lay
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M19N15:3U 139 FinTech 1Iva1nnang lngaunsnsiusiuauvingLaslgnuanimadnig o
LoiRadl

World Economic Forum lalifignuues FinTech 31 nunedis nsldmalulaguas
Woauuwinnssuluguuuunng o lneiwelulagmenistuanldaiudiunisieseideyaluguiuy
Big data ileriauegULUUNARS iTinssmuALdesnsvesiuslan Wieldlumseenuuuuaziiiaue
USnMsvisendniaeinien1stu Iag FinTech tognussandldiunisliusnisministunainuang
sduvy Msiansaniauudlduimuinisvesuiniamanisiiuluewian dsainnan1sfnwis es
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Fund/SectorFund/European Fund/Domestic Fund/Hedge Fund/Index Fund/Leasing (ijarah)
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vl uidsiudunsldlidafundnnisvesmaundaaw Jsfeadunmihgnssuiligafsadu
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Tumaianuaumananawdaaiudssedlivannisuuasdunsndidunu (Securitization) n3oi3an i

A31a13AN N (Sukuklurauein1sdeviensarsnuasnsavildidesainidundnnissiuamu

[

uazuUstunausslovdsmduuideadisy fuiuailudunmsviunsniiu wu nsldvgudnud
nM3IAlswuUU Arbitrage dnfae

fiatl JUnUUNMIgInsunavdnmaudaauiideiniuldluniseananamil
munanaaudaay Ae JULUUBY s Izd(jarah) warsUuuutes Juediu 01da (Bai Bithaman
Ajil - BBAmefiswazBendad
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1) sUsuUByusEanTensign (ami 7) lagusenvidyaivigdunn Loy

=

1A3099n3 WuNSad (Trustee)mselifuanalaniziia (SPV) wagnsanaviituaintdnamuanie

2
g &

LA3899NTAINE ATy Unaamuieiduianvewaieddns laedl Trustee WTguladauUNE NN
IngnsarzdiaTesdnsnenaaniiuTengilusuuuudyised wasusenazaneaninlviniad
Faava s uselinudnasu lneddymy1dnasd aauns 039 nsid easuninuad yay1san

(Put Option) At aiuldsuuuuAnassuaiiouuigneenuiensarsuiiliiunamu

1%
&

H1undad lnetdnasuaglasunansuwnuluguuuuaneg waviilodugassesiiniuivnisienu
dufneu Put Option teAuRUlvuTnamY

2) gUuuy U8 Uredu 01da (2 i 8) Tneusemindaya1viedua 1wy 1A3eedns
Tinudnamulagnss dnawuisidudivesnissdnsuasuienazlasutuan ndsaniuusey
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WA 7 nM1seenasasulanamdnmauidaaiulaglisuuuudyianed

6. Put option

2. Cash proceeds

4. Lease payment

¥ 1. Sale of asset

|
i
¥
_|
i
b

*  Investors

F Y

el

3. Lease

Y 2. Cash investment

4. Lease payment

5. Islamic securities
i sIslamic Capital Market Task ForceOf The International OrganizationOf Securities

Commissions (2004), “Islamic Capital MarketFact Finding Report”
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A7 8 MseanaTIEsutlaunanAmaundaatulagldsuuuuted dezilu o1da

2. Cash proceeds

1. Sale of asset

L

Customer Investors

F 3

3. Purchase back the same
asset on deferred payment basis

4, Islamic securties to
evidence indebtedness

fis dslamic Capital Market Task ForceOf The International OrganizationOf Securities

Commissions (2004), “Islamic Capital MarketFact Finding Report”

2.3.6 UwUUMSTHUINI M TRUAUNANAEUNBERAN

PINrENNIINIsRUBaa1Y 3 ndndnediu gniuiauniasduguuuunisiiuinig
Men9dumuvdnmaundaaiy waegluvumaiigniluldlunisoonsdadueinnenisiiu
puvMAnmMauBaauvaan TN 1IEuA 1 st gUkuumslUImMIansEuaamdnaaun
daanuannsawusoanidu 4 nqu Teun

(DyUduvunsudsdunadseloydsiudu (PLS) laun yv158n28 (Musharakah)
UMBsaULd (Mudharabah) sﬁqgﬂLLUUmmﬁaﬁuwaﬂiﬂwﬁi’mﬁuﬁaamé’mﬁ’uwé’ﬂmimm
Windlsuwazwannisiidsau deasuliiianisnszateseldegradusssy nsldusslevdain
NINLINTOLWANAT hazdraliAnnITRRIUINNALATYEAY?

2) guuuumslyuvsdunadseloyisaunu (Non-PLS) laun ysoulaed
(Murabahah) 8 gy1451¢8 (jarah) ¥zdu (Salam) dafaun (Istisna) éz‘fqgmwuf':%ﬁmﬁw
wanpuLnUnsesns i lsiidaulunsvindyyrneunsviignssu FedenlddmiunsTiauie
yaraaly dmsunisuilan vieldlunislvigmindau et guuvuilaedianudoeiind
nsasnuluseuu PLS wagliindymn Moral Hazard 8nene

(3) JULUUMTEENAUA1INTEY (Fee-Based Products) 19U 9gnaxd (Wakalah)
ngvazd (Kafalahlazdy (Rahnu) 1udu 3alddmsunsliuinisdu 9 vesaatunisbumy
nineaudaaulaoiFonfuassandeuannsliuinisdaingn wu nsausedu msoen

Letter of Credit MIAUSw IMSNEaY 1Wuduy

2 HussainShahmoradi and Turk (2015)



-32-

(@) sUsuuilidmuananouwny FeldlunsseauRunin laun szfayd (Wadiah)

ﬁaﬂ@a 8194 (Qard al-Hasan)
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- Murabahah
. - Wakalah
- Musharakah - ljarah - Wadiah
- Kafalah
- Mudarabah - Salam - Qard/Hassan
. - Rahn
- Istisna
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1) y¥159n2d (Musharakah)
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TENINEVOAUYR JINAUYE WazkMiNg1U99dU 9 e IuiuseauuamulusULuUIN q uag
U3msfiansswiu Inefdmundnsndiunisuustumlsvianuaudaduroadunuiiausnisy

n1saanusUsuuildulnglilunisasmuszegnansdaszorend a9 s seaun udadanslunis
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[~ 1 d'd I d' d' [ 1 ) d’( Y] [ 1
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N3AIYU

sULUUNITIamuysenzdausalduuunia (Limited) 13endn ShirkatAl-
Inan w3 auuuldd1in (Unlimited) 158071 Mufawadah niniduguwuudndnagiinisdnindns
ANUSURATOU wazduwUailsTeINamuLsasemudndIuN15INamU winnduguuuy
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wAN3ANT N1ITWAUYINTENZEINFULUUNTL AD NTTIUAMULUUARTRILAS

(Diminishing Musharakah) #387138n11 Musharakah Mutanagjisa® sl saldd@msunislnauise
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adamTuns g lnad udygrswamuninmualie Sauamudienid s (fved wensonde

Y

£
=

oda3uming) Fevuangdsamanudndnenis (flaudevdoaaiiunisiu) ludadwiliuiy
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2) ynasauzd (Mudharabah)

suiuuyeeseugavaneis nsddwsiuduludils (Partnership in Profit) lneidl

suwuude doviadudliFunu (Iaude) luvaeidndoduddniuians (Mudarib) Fe1ail
andumsiudaanuyivihfidusinanslun i uangaivayusumssululsivihiuins
Aans Tnevnnissaugshadanamndidils dlsfaindmazgnuuslitui 2 dhe smushsduiinnag
Mul¥aantin (Profit Sharing Ratio: PSR) ualdfin1suseiutuduuazsnsmanauunudiazldsu
fatd ynanayuinefidudlfSunuasfesunsumseiomadieadifor uuthmsnemuasin
Mnnsiduianisiaanais livsdla wislidulumudennadudyan vonani AERHGEVAT
musULUUyneserdatlaifidiunseunsewieianslunsesnidssluuivniliamuly uazlud
srunalumstmuauunenssuiuiansdeiu §huamunususuaeseussiain ooy
1 Sleeping Partnership 1141 3ULUVaMuTmfuLLULAesouEdingnldlunislidudoves
andunsRusnuvanAmawdaatuwazn1sasulunamusinyu (Mutual Fund)

3) 3159U18¢d (Murabahah)

'
o w

susuuysevgzalunisiganssumundnveIezdniddgyuaslonlduinian
= 3 v a < 91.::3’ a v 1 Y o v t% J
sUwvunile® lnsandunisduasiduldeduduazvigdalivgnailusiadunuuiniils
Feanrtun1siuazudddignAmsuisdunuuagmlsuiniiswasgnaiaiunsasoutisela
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*Ussinusewar 70 - 80 YaeHARAaeineN1IRUnUvanaaudaaxlYIUkuULTeuIsed (Demirguc-Kunt,
Klapper,and Randall (2013)
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2.4 FinTech wazn1sihanlalussuunisRumunanaiauidaany (Islamic FinTech)
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Products) usiu Avzlalasutunu andnamunguinan Jskianunsaimundaiosivasuinig
MM 33UlN"5A1 (Commerdialization) 161

3) Adufeesidinalulad desdsaSuuszmvulvianuianudilawazanunsou

=

719214 FinTech shuvsduasuliniasguazaimeonsudwi sl livazd ldndndueiuazuinig

MA8Ue9NU FinTech
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4) yaansndauinuaunse desinsdsaiunazatvayulviidgusenaunisnd
Anennlunisusenaugsia FinTech Whganamnssuaniy sumsimuiyaainsiildnuiunag

AUMANLIEINDABNNTUI8FITBIYAFINNTTH
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Islamic FinTech wazA8819n15 G ua9UsEIne

3.1 N34 Blockchain #195UN15HRUAUNANAEUNDEAN

3.1.1 audusn

= =

yyaduuazif llvyafuiloninUsevvuisaeingugadeanuiedulussuy

3
nMsdundanneinginisiuaded sluaflul 2550 (The Great Financial Crisis) 4 vauuandn
Anandanilunenainedmnsunsndlulssinmansgasn mmﬁy’qszﬁwﬁﬁmmﬁaqmaLLag
yanasssunfiguAull dgmsaesiidunaunainnisfianisunmsiusassuiasmdvdudos
dudeliynrariludBuladdine Tnsaadunistuazsuiassuamsmddlfiausiioulvuay
wssgsladfieliiyamaiialuindude iWesnantumaiusagsuiassuansmndys suvague

AudeunTy nivihnmduvseeduniuningasusumawusgaunnuayseliies Jadaute

a a = [y I ao & ' da £ [ a v & a [
Iu’NL\THV]QQ‘VW@‘VT@WSaiyliyquqﬂﬂﬁqﬂ‘i]%ﬂu E]EJ'N"Liﬂﬂ LIDFTIANUIULALDFINITUNINYLSUUIUMIRY

[
6

wignsnenideusuiigedu dRduiuindasuiatngisenil aadunsiulagsuinsndivday

TAUULAZDFIMSUNSNE UBNAINT SIANYDINTIAITNNNSRUNT AU DU UNI DDAINTUNTNE

=

yunda (Mortgage-backed Securities) AUFURIaAAIDE 193 dananszNUAoE AU T 957mT
Uszmvutazran1iunisduluaendag Ssunalusisuszmalaidnuinn The Great Financial Crisis
EiqmaiﬁwﬁmmmmmﬂizLwﬂﬁlé’%’umaﬂiwuﬂ%’uﬁaqﬁu Usgnauiuswimsnansludsemening o
Tnglanizog b suimInatauialssimaanizeluing (Federal Reserves) ldfunmsnisaifiadu
Usinandngssuushemseinenisiiideduning (Quantitative Easing) tilengsszuunisiiulagnis
Wniluszuuasugia Failvinasusmansuasssaneuuisdndanuiaafeiusnmdule

feamasinan eadeiiolussuunisduuazanitunisiiutuanasesein
MMUssrisutesmmadenlunislduinimiinisiuwasnandaeininissu waslud 2550
aunsanguauliunsussiteng walulng (Satoshi Nakamoto) Ié@fiaiananv1a (White
Paper) a1ALanN@15 Bitcoin: A Peer-to-Peer Electronic Cash System Wunisdausuuifn
Aeafunisadislusunsuiiannsaaiianuvasasolunisuaniud suiluanaf 3sian 14 o1
“Bitcoin” Faszuuianarilimguiiieafuineinisdisiadu (Cryptography) uag lassadiauuy

[

nsza1867 (Distributed Architecture) Inewnaluladiiaanaa Bitcoin Ao Blockchain Nin1sdaLAY

Yo

Foyauuugiuteyasou (Shared Database) u3eii3dnfulude “Distributed Ledger Technology
(OLT)” Tneidugunuunssuiindeyaiifuussiuauaenseindoyaiigniuiinlunountiy
lsianansafiasidsuutas vioudlald Sendldonagldifuioyayaieituimun Teldndnnns
Cryptosraphy WaZAI11@11150984 Distributed Architecture vt 8a$19nalnarnuydode

(Yermack, 2017) @slaidndusoaiidinals (Intermediator) WNUNLASITD9 WU SUIRITNIYE 130
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whenudy q Mieatestunszuiumssedu Tngldsumuailasthsunsvans samslasunis
sensuIngdrimalanindumeliladffidnenm uazansnsnhanuszendldlunagsiadu
Blockchain Fu8unidlunaladdyveanaluladnenisidu (Financial Technology:
FinTech) lun15%15 305591901515 Ut 81913 #an156ana1s (Intermediator) o481
mulindaluszuuiiffidmAdoswn uiedesnisutsduanudsazaailsmuszuy
AsugAa FemudsnsusiuanudemediAaduanduningdesnmunin (Mohamed & Ali,
2018) fstiu walulad Blockchain agtdulenaddnlunisimuimaiudaaulugeiasugia

a

fAavaalenialiusevnvunuuiermauidaaiukazysssvun lla dudarauidaaiuaiuns

WNHaUSNNSNIINISRUNNMa NS ardlaegnalulanndu wWiesannmalulad Blockchain avdina

Y

[ v
a A =<

Tnsadusuiuiivsgansanundu dnvadadumalulagnaiunsansiasulsegralisalain
USNITNIINISLIUNI BNAR A U9 NN ISuT Idwalulad Blockchain iulusundnansesdnse

e‘nl' o Y A 1
LNUNANIAUA NS B Ll

3.1.2 UUIAALAZISN15UB4 Blockchain
o a . % (% <@ ¥ 4
n1svinauveunalulad Blockchain 818 8n139 AR UL DY ALUUNTEAEAUE
(Distributed Ledger Technology) lngvndeyavziinisideuleeiunsss uuuwazilodsnenisgsnssy
Tnslifnd uazdesiinisuseniruannnla3 oluss vUlRSUS FIunnAI99INITZUULUUTILAUY
9 Y Y
(Centralized) M duszuuilidunisialy Wy syuulsedtananalsvedsuias (Core Banking

System) tJudu fagunmy 10

i 10 Taseaieniswenlesdayavas Blockchain

. .
ot ®
[ ] ® °
* .
e & o
* ®
L]
.
.
e o
L d
. L]
. .
.
L [
.
.
.
o © o
°
. ]
Station
CENTRALIZED DECENTRALIZED DISTRIBUTED INDEPENDENT
(a) (B) (c) (D)

f11: Doc Seals (2019)
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uonanlaseadreiidudnuue Distributed W7 AoufisIon135INTTUAS 9 A¥
a1u130u339l Block #ifu asdesriiun1snsraaey (Consensus) nviaiadodneideriou fiu
walulad Blockchain 3lsidndusipsiidnansaosvinuiilunsdniiunenisssnssy uidoya
samnazgndfvey neldlassairsvounalulad Blockchain uazgnnszatsluduaioswes
audnnnauluiaietiy (Node) uardndienuneienulunisadsienisgsnssuaodunvie
Wasuasdeyaeginssuiignussgeglu Block feyafavtaudatudoyaluriomwesaudndu |
Tuatetne esnnyniadossdosiifeyamiouduiomn fudu seuuarlioygeliasasems
fanan lagasdiussenisiimnedluiaietnsseususituinranusatuindgssun Blockchain
16 uazdoyafigniuiinidngszuu Blockchain luudaglianmsaasundasmiouslodoundsls
yilvimalulad Blockchain léunssensuindumeluladnisdaifvtoyafifinnanindotions
1) nénmsineuvaunalulad Blockchain

nann1svitureamalulag Blockchain Ao g1udeyavzgnuailinun Node
fogluiaiedne ay Node Ao guUnsafluiaTetny Blockchain Wisuldiuins osnoufiumnes
Tnséwi wiedu q fianusadeusdodumesidauaruszuanald Fefietndulassadreiugiu
fddnlunsnsvasuasdenleaiulunietienislfsyuvaansarieunasdssuanald fi
welulad Blockchain amnsauus Node oanléidu 2 Ussiammumihiiluszuy il

1.1) Node #ivimiiitlunsdafudnudogawiniu wu Full Node uax Light
Node 1usiu

1.2) Node fivhwihiinsasouanugndeasiiu vide Consensus Node

mevieuveamnalulad Blockchain a¢lsifieiodlaeiomiadugudnas Fams
yhauwuunsEerudtarlignaunuinsauiiios Node e wivin Node agldsuduugudaya
Aulfuazasiinsuiugpudoyalidutlagiuuusaluifdleitoyalmiiatu fisd duugudeys
vosnnaulueietisazfowgndes uarnsatuiuresandnaud uluiaiedng uenaini nsdudin
5185503501019 Block la b Uselewann Cryptography kansEuIUNITYIEUNIURA
(Consensus) dsAarimundennasuazasiureusmiusznineaindnluiniedne Blockchain
lavaun¥ndesgousungiviousiudu adunalnlunisAivnuAugnAeIvestoya
Tunn Node srutumeauuagds (Algorithm) s « ileliifoyainnugnioaiismsauazdudoya
Yooy Aewhdeyasieganssuussafananiastiu Block wazifisiingszuu Blockchain Lty
nstestunaziiuanulasnfovesdoya Insusrazia3edne Blockchain axdinsimunnginasi
Tunsmsraaeuniefiiiandt “Consensus Protocol” #3a “Consensus Mechanism” Gusidiald
Tun3adne Tae Veedvil (2017) ndnnnsyauitugiudidrdgreanalulad Blockchain 184

wialulad Blockchain agnstiagazdoslsenaulume 4 Gunaumnan ¢ laun
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Fupoudl 1 “Create” Fon3a$1s Block UsTaFdserhaunisgsnT

Fumeudl 2 “Broadcast” Aon1:vhnianszas Block fignadaduluduneud 1
Titunn Node lusguu Blockchain kagduiinsienisgsnssuasiugiudeya (Ledgen) Iy
10 Node il aUsulstoyaliviuaoind Block Fesiuisdoyasioganssufigndmivly Block
Ffananafntuslml

Fumouil 3 “validation” Aensit Node 8 q lussuuvmstudunazasaaou
Yayavos Block fananiigndesmuiteulunisasiaaey lasnszuaunisyi Consensus 41ssu
Adudumilsvesniszuiunis Validation

fupoudl 4 “Add to Chain” Aanisiin Block Frnuduneudl 1 - 3 wiFesionn

Block Aaumnun

2NN 11 Junaun1snuvaanalulag Blockchain

Blockchain Decoded

A transaction between

2 parties occurs
VALIDATION

@
ENCRYPTION
- 2
;
=t g - | 1KY e
— Sk

raedra =

DISTRIBUTION

The transaction is added to

an online transaction ledger
encrypted with a digital
security code

a1 Veedil (2017)

The code of the transaction is
sent to a large network where
the authenticity of the code is
confirmed without compromising
private infermation and
eliminating the need for a

central autherity for confirming
transactions

Once a transaction is
confirmed and validated
by several parties, it
exists on the ledger of
each as a permanent and
immutable record of the
transaction

i

The transaction
information is recorded
in a public ledger and
the transaction is
completed

N3¥UIUN15Y1 Consensus ludunaui 3 agmeiuna1eds lagnisidenldisla

TJu YuagAUAMUNIZENYDT Blockchain TuksiazUseinnanunsanusaantondy 4 Usginnndn

Y

Town

(1) Proof-of-Work @@ nszuaun15%1 Consensus taaldn1sun Ueyninag

a et o o v v v 9 & ! a A
ﬂmﬁﬂqﬁmifﬁﬂﬂﬂ?WN%U%QULLagmaﬂisﬂna']IUﬂ'ﬁLLﬂﬂQJ,V']uu 7N Nodes #1149 9 WQQI‘ULﬂiasU']EJ

A o TP y A A @ ] v a v = v A .
nIDLIYNIN “Miners LW'E]EJuEJUQ’J']ﬂJ‘U']LsﬁﬂﬂaﬂaﬂmaﬂuaﬂﬂggﬂUuwﬂLsU']ﬂJ'ﬂULﬂﬁasﬂ"IEJIﬂEJ Miner

= v =

wlasummaUwLAINNIIYN Proof-of-Work kagme3snisaing1n inliinisuiledeyaiignyudin

Y
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asluszuu Blockchain LLé"sﬁ?uﬁﬂé’mﬂImaﬁMLLﬁ’lsuﬁﬁa:galu Block & 9 U fMegrsveunalulad
Blockchain #ildi5zuu Proof-of-Work Tunsguaunsvia Consensus #a Bitcoins

(2) Proof-of-Stake fi@ N3¥UIUN5¥N Consensus agldnann15319 “Eunsng”
YonTI9aeY (Validaton) lumstudugsnssy gamaaeuiiviinsndunindsiumuunnisillonia
aeitagldfuanslunsussgdeyaganssuuu Block faly Taegiivinnisideuteyauy Block daldaz
isuassandennisdidunudunsiansuunu fegrsveanalulad Blockchain Aldsyuy
Proof-of-Work Tunszuaun1svin Consensus @ Ethereum

(3) Proof-of-Authority fi® n3gUIUN1T Consensus lnaltn15vintannassuiu
Tumsimuadnsildanuniossdnsiidofiold dmiunisvhgsnssusmeiSnmsssydedldediaiu
nan1sinuddduladiudeudas Node vuia3ade Blockchain Tunisvingsnssuazlasuns
nreseUANE Nty dildsueyiivieSuningnsiaaeu (Validator) davimihillunssnua
Uaoafelagldguuuunmsmyuidsudvsiiienszaiomnuiuiinveu uazidunisadisnnuduius
s uegudussy

(4) Practical Byzantine Fault Tolerance (PBFT) fi® n5xU2UN15%1 Consensus
Taeldndnnisidsstieunn defosdisruaugnsanaey (Validator) Hadusuau 3f+1 node Lile
YuuseRuanugniesvesszuy tn f Ao Sruiudnsiaaeui luamnsaviauldluaedu
gnfegau HyperLedger @y Private Blockchain 1938n1s8ugusienisuuu PBFT

msdmiudeyaveanelulad Blockchain azgnimiuluguuuuves Block lneusiay
Block az1ieuleadini Block feuntideen Hash Value 184 Block Aeuntiiiiase Tag Hash
Value Ao Awadndildainnszuiun1svia Hash Function 1nen15¥i1 Hash Function A n151

foyaduatiuiidesnmsulasieyansnunszuiumsmeadamansdadunsuasuasdoyalied
Tusuuvuiame dsliannsadmnamadinmansiiiedeunduvndeyaifuls wazaziSeeiensetu
\Ju Chain iliennsiemsuasuuias wily uazannsanswaeurugniosesdeyaldnn 9 Block
AADAYA Chaindsaninsansiaaeudeunduluauia Block 3udu MiSenin Genesis Block 1¢f (Yaga,
Mell, Roby, & Scarfone, 2018)
2) maiudayaluwmalulad Blockchain
2.1) mulusslulumsdaiunasidndadoya (Transparency) 1819109 Node

2
a U v

Tuszuu Blockchain asiiutoyaifeniuianun lnglifl Node Tn Node nilalusnansiifignuia
1A Y < v v < Y = v =2 o v v v A !
et iaedlunisiiudeya dedunisitideteyala 4 39vlaain Node datesiuiilagly
o & v v % Y = = & o ] Y v
Tuludesfesveteyadindmnais Juseninluszuundanulusdlalunsidntisdeyagann
2.2) ANUYNABIYDIT0YA (Integrity) LT 9931NN15IT BNl Block Jagduuay
Block nownisiy Hash Function wagyinnsnszanglivn Node viu vilvideyanigniudinasly
Blockchain ud3lalanansauily vsewdsuutasdayald (Immutability) fatumniiainuneieny

lunsudluvedsuulastoyangnduiinasiu Block uaivzilinsulaviufiiiesandeyaly
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Node fananaziideyatirinseenluain Node 9u 9 Tuszuu wazlsiamsnaina Consensus Au
Node Bul# vhlsignuenssnain Chain nénluludign (Forking)
2.3) ﬂ’liL%ﬁﬂ%@%ﬁiﬁ@ﬁj’lﬂﬁiaLﬂjaﬂ (Availability)
ilesanmn Node Tuszuu Blockchain %Lﬁmﬁ’ayjaLamﬁ’uﬁgwmﬁammia
vaumaunuiuldided Node ilyannsaliusnmslaluvariu Inessuuazinmsdnaondimn
foyalmdudoyamieatuile Nodenduuslsuinislddnads
3) Usznnvaanalulad Blockchain

Blockchain @1unsauvseanlaidu 3 Ussian lngiarsanaindeninualunis
smduanndnueanietts fe Blockchain wuullaansnsag (Public Blockchain) Blockchain
wuula (Private Blockchain) wag Blockchain LLU‘ULQW’]%ﬂ@'@J (Consortium Blockchain)

3.1) Public Blockchain A Blockchain 2a1dafioyanalymnauanansaidldam
lddnazlunisenu wienisvingsnssunna 4 ldegadass lngliTuludeswesygin nsesdniu
Tudnde e Permissionless Blockchain Inevnauluiadstgannsafiudoyasionsganssuls
%ﬂiﬂﬁﬂ’]iﬁqiﬂiiuﬁLﬁ@%ﬂi%ﬂf\]%éf@ﬁr}i’]uﬂizu"lumﬁ’l Consensus 1NauTnlwAsed1edeniou
10819983958V Blockchain wuullaasnsaue 8nmeg1s 1w walulad Blockchain 984 Bitcoin
wag Ethereum 1usu

3.2) Private Blockchain fia Blockchain 3Uafiinldaulaiansiilasuaunyn

Wiy Gedulnajgnafrsiumeldaunislusdng delu deyanisvingsnssusig q 9sgninin

=

aganzneluaIeiedeusenaulumeannanilasueunynwintu alu Blockchain 33 Node

a

wanasevimihmdugdndulaideninas dmsunisnsedeuanugnses saudanistufinuaznis
IN33n330v8MN Node Fefiinsaulunguanunsannasiszivdsundasnasidmiunsiaaaunay
Tuiinsrenisld Sunnsaudmsunsuszgndldiiioinudeyainluemiudy wiedeyailidesnis
wennshigliAedesmeuenesdnamsu agelsha wenuinfinisa$ns Blockchain wuuUaidu
o & v oa v y & A = ' I3 P
vaanues Idudesdinsasulunulasasieiugiuy seuunsetnglunisiieusioasdninus
d‘ U . d‘ o £ g.l/ U d' ¥ o a 1 Y ] =
eIy Blockchain Nnlgausinvianisauasne welvissuvaiunsasniiunisdelulaetiedl
Usansnn FelagdinanniinldlunuseninemeinsgsfavsesenineesAnsnasy med1a Private
Blockchain Miluiizdnuazinisldsuegaunsvanefe Hyperledger Corda uaz Tendermint
3.3) Consortium Blockchain e Blockchain #itUalnldeulaianiznguiviniu
TnendunisnaunauLwIAnsening Public Blockchain wae Private Blockchain &sdauunniunis
Ao o

SAUFINUVDIDIANTNUD NWULTINANLDUNY LaLFHDIlN1THaNUASUTDLATENININUD LA LALD

9 Y

(% ¥ o
v Y

98 UAIUNTINAITUAY Blockchain Tunn Meatiiflesaingsnssunazdoyandaiv iudeyaiilu
ANUEU viseteyadiudinieluedng dwalilianansalamedeyaiinanivianunuians sy
16l FatTug 19393 Blockehain taw1znau 31dudedldsuniseuginandunudensy 399e

anusarinldauls endegiadu wIeviesenineuas Nlgluniswaniuisudeyanisvingsnssy
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vsawanUasuaunsngnelunquuesuIn enfiegau Japanese Bank wag R3CEV (Buterin,
2014)

I
g

91 AUuANeaes Blockchain 118 3 Ussian asulamunini 12

i 12 wWisuiisuussinmmalulad Blockchain

Blockchain | Network Types .

Public Private Consortium

Many, unknown participants Known participants from one org Known participants from multiple orgs
Writes by all participants Write pemmissions centralized Writes require consensus of n
Reads by all participants Reads may be public or restricted participants

Consensus by Proof of Work Multiple algorithms for consensus Reads may be public or restricted

Multiple algorithms for consensus

#i117: Blockchain at Microsoft Project Bletchley

3.1.3 nsuszgnaldimalulad Blockchain Tussuunisiiu

a aa o

1) Ruanaufdvia (Digital Currency) aunsaldtseRuldnaediusudnsluana

<

Judsenasng 9 wazgnldiludenaslunisuaniudsuwuudania lnenswaniudsusUuuudina
I udwiied 2552 wavnenas Digital Currency lagnimundwioldlugsnanisliuinis
MaN53UT9N5eULAYN1TINUEU 10U Bitcoin waw Libra 1Oudu

'
aa v a

1.1) Bitcoin: Tnpestiduanaiiuadiauwsniildssuunszasdiuia laelud

I

SUIANSNANVTBwIUsEANTEUULTIAAWGET LATeUE TUIUY Peer-to-Peer UAEN15TRVILLIATY
1 ! ) 1 ! ¥ L3 T &l
seninganaiaievielaenss Wiun1slduseleviann Cryptography wazlifidenanenisdeuny
wanilgnasivaeulagmalulad Blockchain Bitcoin gniaunlagaunsenguaunglaulmum
Satoshi Nakamoto uaggningunstuguuuugenduislewmureselul 2552 Bitcoin gnasradulvl
A28 'N15YA' 130 Mining § 1duws993laTd Node Tuszuuidisiuduneu Validation wenain

Aa o v v a

Bitcoin wegdl Digital Currency 8u 9 NfldnwagadeiuBnvatvanatu
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A 13 dnsuaniuisurasanalufdvia wazyarMaNNsngn1usIA1Ina1A Market

Capitalization

Bitcain BTC THE 202,574.49 -2.23% THE 37T
2 0 Ethereum ETH THE 37671 -4.91% THE 410.7B
e XRP XRF THE 3.56 -6.14% THE 24518

4 Bitcoin Cash  BICH THE 3.445.28 -T15% THE 93.28
3 Litecain  LTC THE 1,138.85 -4 E0% THE 72.GB
b . ECS EOS THE 5773 -3.73% THE 54.08
7 @ Tezos XTI THE 43.70 -5.45% THE 33.8B
& Siellar Lumens XL} THE 1.3545 -203% THE 2728

g O Chainlink LIMN THE 3516 -Ta0% THE 19.38
@ USD Cain  USDC THE 30.24 THE 14.28
Ethereum Classic ETC THE 10711 -3.00% THE 12.48

2 9 Dash DASH THE 1,281.23 -5.95% THE 11.EB

Icash ZEC THE 857.28 -205% THE 7.08

4 O Baeic Attention Token 34T THE 4.85 -TNE THE 5.98
@ Ox IR THE 3.52 -4.15% THE 3.48

117 : https:/coinmarketcap.corn/ Sufl 13 §uew 2562

1.2) Libra: 90Uszasdd1Agyuesnisasauazesn Libra Ao “n1siduanaiuves
lan (global currency)” FepaeiuingUsyasAvad Bitcoin 1Ay Libra 3ga1tlu1u8g UUTEUY
< a ) ] S Ve v o v Y ' . & '
vdenyunausasessuldnunaandlifsseduiudiuauld ag19l5Aa Libra Wuwansin9in
Bitcoin lunaneUsziau 1wy yar1ved Libra aggnuyumanieiudised (Reserves) Fudunzni
a 9 a o = 1 4w v v g a o .
Yosdunngluanaliumieg AlaNuEsw 3o usUnssgutaniinudesi wag Libra aggn
o w ' a aaa P ) a ] . . = v
Afugualaenulsudaseiddewmiaudivanadunuiesin Libra Association §eUsgnousie
aunTnile 28 vihenudndlnglunatengussia (sauade) 819 n1stszRu Q9 wnawmesnise)
wialulag uazvosdnsluwaismiils Wuduy
Libra nFeuidafa7agldaselugeasauwsnvesd 2020 4 Loy Libra 9890
ansasivululszidniudidnnseind (Electronic Wallet) ¥o Calibra aduuiunluinieves

Facebook @4 Electronic Wallet azanunsaldléifu Messenger war WhatsApp lusuias a1ain
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Libra aggniluldiunisdrsededuiuaruinisdu q 1w drsvaraisisallaasiig 9 91se

ANAuNIUSNsTRdsnavy Wudy

'
aa v a

2) Security Token Offering (STO) f® miLauamwé’ﬂw%’wEﬂ,ugmwumwaw
fausmevhinumelulad Blockchain Wiies1usarmaznnlunszuaumstons dounthinied
i fniunuresinaauaninssemdldifu dhazgnidalilaeussniseneufansunld
9819fd7 uavanunsasesiuamdsuedld egslsfinm mauTEmamnsaszauuky STO

Y v

Im&JLawwﬂué’ﬂwmzmﬁﬁﬁw%’w&]‘muwé’q (Underlying Asset) Lﬁ@imaa Token f@NF#14 9
Tunanguanglisindluainnisesnuaziausvigvannindlunsalund (n3e nisiausvieiuly
sULU IPO) LiBsudfmuslsinssurumsiammndaviluguuuudidomsedndifielinssenumu
yirldog 19510157 andunu warlinsuuau (Borderless) AnudanguilvinliiannAans udu

(Startups) SMEs kaguSEnuuabig 11150 adunulaanuInNTuaINNaIgumaIku UL Uy

awil 14 d3Un3zuIuns Security Tokens Offering

Securities Token Offering (STO)

niss:aunuadgtnAlulad Blockchain

msoanua:zidudsuigHannswanuuadnaddeinatulad Blockchain metdsaninoun
ydVHUDEVWMNUQua Tagunaonua:lasulniau (Token) unuluguxSaTURUR
uazunavnua:ldsuwaaauunuikiioulufuAa d@dudivsimdouie souivlduduwar$oaaniie

Flow Chart misoonua:3oune Token

0} O40)
8 il

S

= @) L‘inaorl;uz‘?auw it
A\ 7 g =2 uanwasuToken =T
N
- nmsdauiguaniasu
usunaan Token nazawidudwoo
NOGE I gnuufntus:uu
Us:Towd STO sALNEwe, HUAUY Blockchain

+ aadunumsoonasi1aIsKa ®

« Touua:zdouauldi$odu NZ

« Unaonuiifolddiedu =\7
S

LioooINKUdeaonududiaaao

+ mniuqualagnoms — i X
uSund1eIOUdUWa HSPaPNLUY

wWiutoyalu Blockchain
PU7: AUAUNAINATIANSATINY (Www.thaibma.com)
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3.1.4 M3dunalulad Blockchain anldluussnalne

1) Blockchain Community Initiative: 22 5u1A1SWIEIYE kag 9 naugsAabng
saufudada vsem 98le (Uszmdlneg) §179 7 LAna1n Thailand Blockchain Community
Initiative & sl & aLnszUU Blockchain nansluniasuianswidied dmiunisdoniyseiu
(Letter of Guarantee: LG) fwanduyusiniiiunu suthmsldnulidiniy 50 wedidudvesnis
Tnsdemussfuimun Uimsnilidemussiudidnnsoinduumeluladudonimuduninisun
vosuUsE A ivlvgsharsuad nuassunalugaansodnda Wewldads fefunuisuls
Jevstwandunulunsdanisienasuasnsquadeya aeontuantuneulunisvinenu neldana
Uasnsosziulan Tnetdunsdusemdidomussiuiiussuu Cloud Technology & ausduauay
nszuanms ovdemaluladudonudshelinsldnundess Jasads Wedeld Jestunisuasy
wasmlsdoanuse iy $045UN5¥Ng9N950 uazawnsansvdeuaniuzlinasn 24 4alug
FiudsyAnsamuoanszuaunis vligoonndsderUsz fuannsaneaddomUssuldi
fsumavisderussfuaninsonsnasuenansldogamnivussuudiinnsedind 100%

2) 911318971 Blockchain malulagnianisiiuguuulval vesdtindvinis
dlinauavENsanImusgs lwd1saensimalulag Blockchain wildlunisaniivauves
suimsnaslulssmalng wagnud suasndudinglfizuinisRansunth Blockchain anld
Tumssdunuuasiannndo i aguls fail

2.1) suimsngamw i (uvnew) Ysemasudlelindamiungy R MiAnan
nssauda vesiusinaiformadiu FinTech Affantunmaiuduiivedannds 55 windy
au1®¥n lunis swdeduinwiuinnssuuasimalulagdmsunasiiuinimienistusuuuulng 9
w3afli5un37 Distributed Ledger (Fainalulad Blockchain A uussinnwiaves Distributed
Ledger) 1ile5093u gaamnssunisliuimmensiilusunas

2.2) swiasndnsing 9dn (umvw) swufleduledidn (1BM) dunalulad
Blockchain T#5usaaienansduatiuiiioarsanuindedie lnsafrssvuuliuinmsmafvinwnas
Fonlflonansiuatudsnanuazidunnugndesdinmsgiuientu anmiuides aunsansivaou
Isegammswanndy iovihunduduwuulunsidensedeyalanssfisnnmeausing 4 lng
93ANTUATSUIANTAYU 9 annsainsalasanisifiedselevivesgnanlung nirssoldlusunan
uam]'mﬁ Kasikorn Business Technology Group #3® KBTG Iugmzﬂ&juﬁﬁ’wﬁumauﬂmiﬂﬁﬂs
e 19 v Mdeamnaniedumealuladiiudennudfyvesnalulad Blockchain 14
Fovduuuulunmsliuinissusesenansduatiu Ssasmmngiuisgndnasdniuas gndnmedes
Tngfiansanismasadsveanisiivdoya nsdmundnsnisdifsdeyaemsdi 1ol dos

susuumsivinstianansaantuneunsyininurewihenulasyaraiiiegites Ml inalulad

Blockchain anunsadiuduanugneesdndetiovestoya Irnuldseda Yasnss waznsiaaauls
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2.3) suiansendivd 31 @) Jagtusuimsiaenisandunuvesusum

% s

A39Ta LIRS 3R USENlwATaRAUNITAMUKAENITAUATINIANTSUNTRUlN o Usene

unun1s amuly Ripple usEngliusnislegduaiunisdissdutuiivedanatnanigeusng

' '
aa a

Hudu andunisulnewisusnisisuamu Anviwazneass wmalulagnianisiiu (FinTech)
v Blockchain 9 Wiowaiunaradrnadosamliiunislewdudulssnaiuszuveaulali
agmIn Ia157 anszeznadiiung andldane uazihilaldluanuvaenselulannisuursgn
AdvawiugUsuu n1savulu Ripple afstlarnevinlisunmsiduiulonialunswaundn s
wazu3nslul 4 flansnsaifnduldsenisld walulad Blockchain thytuedetnegsnssunisdu
svsulanues Ripple finsdonlosiusunastuthuedan 017 Standard Chartered, Royal Bank
of Canada (RBC), Westpac, National Australia Bank (NAB), Mizuho Financial Group (MHFG),
BMO Financial Group wa¥ Shanghai Huarui Bank &asinafinsuiunelulad Blockchain T

U3N15NISIOURUTENINUTENANELTUNY

3.1.5. wAlulad Blockchain WagN1SRUAUNANANEUNDEATY

QQOJ"LEJ o

wialulad Blockchain wavanaluadvialagniunlelussuunisuluguuuusing 9

Y

Fasamfsnsiudaan wihlutusnaadunisiunazgliuinismenisiivaziinalulad
Blockchain siindszansanlunisandusunislussdins uslussosneudndunisiiunas
A bAUINIn1an15iuazmalulad Blockchain 11imwIn1sIiuIn1snIenIslukasnandu
vamsiiu dati msdnelulad Blockchain uildlunisliusnsmenis@utiusudausnissinm
szuumelu 1y n1sdanisienans wudu nrswauinenndaduluaunsniny denswaun
NAn AT AL euSeUsNsTsEEU agnelsAR s unelulad Blockchain unldlunis@udaanuiv
fFeegluszoziiudu ssainnsliuinsduiluiisudnsiunalulad Blockchain unldogng
wwsuane (N. Alam et al., 2019)

<

walulad Blockchain Hutdusguunvinliaui eglussuumalulad Blockchain

[
U =]

anunsaaladu (Trust) Inedilusndudassandu uanaind syuu Smart Contract Tumalulad

&

Blockchain @1unsavinlnszuvanusavindynazUsaulddyea (Execute Contract) audayayn

= A a [ 2 Y = [ a [ a (% gj a .
Mi@L\i@UlﬂWlﬁ]ﬂﬁﬂﬂubL’Ja’NWU’] ‘ZNE)’H]L“U‘L!Lﬂ@uVLGUG]’]ﬂJMaﬂﬂ’]HU’]E]aaWN fau malulad Blockchain

v
o 1

Jafidnannlunisiiundssgndldlunisiuauvdnataudaany il fasgenisinludszandld
TunsRusumandaaiuanunsoagule dadl
1) Musharakah lagninanyeWauindndaein1enistudaniu 1wy Wusdns

a1y (Sukuk) wazAuldeadanisunswdnundnaiaudaay iuau malulad Blockchain

v ¥

ansnduwauInEad w1 sl umuna naaudaatd lulaquu gnA1useasAazie

9

Y

adimnSunindlagveduliomunandaay ey idudenarsauneysla

€

SuamuiugsadsunIng fegaty {)azamu 20 % wavdlvnamudn 80% ve131AUIY
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st Jlidasiiaududnues 80 % wazgndnddnududives 20% waentu gnAnfendediu

lagasiniulugiugiintu (Lessee) uiazifaugnatazdiseand iuliundlig dagnus

ponlu 2 @ 1) anydu way 2) aenududivesdiu
NINNTEUIUNNTAINAIETaALTIUNSHuMALLLaE Blockchain lagdndu

[ ¥ [ a & < . %
ANULUULIVBIVDIDFINNTUNINYLLUUNANNINY Security Token 1ny Smart Contract 9E3@53

91U Security Tokens 7 uazEiiionssuaNSmUdnd WRUAMU LagmNEUaNTI5eTUIN

Y U

T Smart Contract azdan1stuiingosudiszFunaziiud1uiu Security Token THuAg
Taodlusid deazdmalvinszurumsveduideedamiumindnamdn Musharakah 1ulUegad]
UsyAnEnimanniu uenainil Security Tokens annsavhuldlunsimumiossaumuiiiofam
oda3umingiitenisenfindneiu Sukuk Inegszauyuaunsaeen Security Token Llaszauyu
Yoadavzuming langde Security Token a¢ldfidrnanmduidmaduodmmiuningfandr
uazvazldFunmouwnududadiuaidnanedmniming nglutlaqgiu GST Offering Group @
Juviennanisiuludssinaansgomiviedisnd dadunissiunusznineuidn
woieate Faduui¥mimamu (Venture Capital) Tuiffosglunazuism ledd 91 (BC Group
Limited) iite 14 Tuinagsiafananlunmstmuodoniumindlulssmaanigoniueiisnduay
UsuinelUseina

2) Mudarabah fidnwasadteiunisasuludneaenisamuuenaala (Private
Equity) Wazsamamu Venture Capital Inggawulyimuuiguszneunisudefidosmgluni s
ganatiy luudmsdansuasdifugsheilidandnmaudaa Inefifennadunmsutsiiunarils
audaduiinnassiuiu egnslsinim lunsdivenu idvestunudesiumsuenuluduees
Suvuiheifen uasiszneumavidediBoimngdesiuiaveunsenamuludmililssurnouuny
MNMsUIMsIansuazidedunuvesiauazusefiamululunisuinisdams annisneves
Muneeza uaz Mudtapha (2019) walulad Blockchain @1u15aWmuIn1sliuTN1Tn19n19EUA
#an Mudarabah laluaesnsalfie 1) nsuunalulad Blockchain 11WaUIn1TYI& 19 uman
Mudarabah lage1afiansaneen Security Token fisnassuaUszleniannisaniuianisaui
Anasiu uazn1simalulad Blockchain anldlusyuuiigauuaensivaauinnsaiiugsnamaing
Fulupmumdnemaundaauniols fauwuAedsndnduoaimuilugnisluiusesnsuftin
ndnmaudaaiulugnamnssuei o W elinisliuinismenisiuaiundn Mudarabah u

Juldegnefiusya@nSamann (Elasrag, 2019) Fagunnil 15
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MW 15 agunsEurunsaTIsdaunsuUAnuvanAaundaaukumalulag Blockchain

Seeks Halal approval

{ Halal food e
 Self-interest [ EEUIET) o ministry (HM) Self-interest |

(HFP)
Halal certificate

Supplies
Halal food

Trusting
Halal buyer

“

/

Supplies Halal food

{ Halal -
Self-interest IS T 1100 04 o Hatal retal Self-interest |

retailor (HDR) buyer (HRB)

Trusting Halal buyer
11 Blockchains for Islamic Finance: Obstacles and Challenges (2019)

3) Takaful Aendnfusiniesnstuidnvuredetuuinisssiusowiduluam
nanAauIdaany vIenuseiululssmaansgomsuedisndvalssie wu teuu (Aman)
lwduiua mennyla (National Takaful) waztias (Noon) lsi3anmelulad Blockchain fistmunlag
Addenda FafuAamAaiFusiu Mgz Uy Blockchain ilewann Takaful inlflunsfigavias

a ¥ 1 a

JUTuAIPULaZANAUNITTA 879N U T UMD URAEA S NS5 anSoeA1duluulangande Smart

'
a v o

Contract 9929 19N15USUISIANISNARA U Takaful ATHALA 8991w LN D UlUae 198

Y

Useansnn wenanil Blockchain 91atisuinilslulaymivewmansiag Takaful F9 AuznIINATS
MAuguan1suTNIINIMsRumuvanAawBaais (Islamic Financial Services Board) wans
Y - Aa a o o a o &« =~ a A v =
ANUATIA FanTauTEnTguasnanduel Takaful HUgnmensiunieduasaie 1ieen
Smart Contract Ui nAlulad Blockchain a1unsadnassuannindieglanudennas uanainil
winlulad Blockchain az¥aalinisfinmunisawuvesdunindidulusgsfivssansnmunniuy
= [ (% ' dy ! Y1 a Y a (Y [ 3 ! v aa
Fanrsiamdanandazanaldirglunsuimsinnisndndoet Takaful wasgaeliussyvund

nelatesaIunsaDIWAn e Takaful launTu

3.1.6. 720819015 wAlULaE Blockchain TussuunisRumunanaAa@ulddany

a o

1) M51% Blockchain Tun1s3an1sRuusaIazAnuuUAIna
1.1) Kitawakaf.com (1 uunanesuuiataizi .
aa v 1 < 6" v a a " Kltawa kaf,com
wuuAdvanuIvled lagldinalulad Blockchain Tun1susnisdn
n1siuvianazfnaunsldidulnduluauingUssasd Kitawakaf.com gniauidulag
AMENITUAITIEAINLIUTZINABULATLE® (Badan Wakaf Indonesia) Wag Innovative Financing
Lab w99d11nulasan1swauIwisandsz91918 (United Nations Development Programme:

UNDP) +5 1l us n15lud 2561 Tneld Blockchain 284 IslamiChain € 1d wu3¥w Startup
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¢ FinTech luan3gemiutedisnd 1uszuuUjianislunsuimsdanisiiuuiann deyaifentu
Fuvsmazgriiuluunanslosudiomalulad Blockchain @ sdeyaszgaiivedislusdlauay
liaansoudladoyald sihlsiannsadasuildinfurianeaunsagnasioludsfanssufiaonndes
futngusrasdvold wagvilinmsumsdanisduuiaedinuindedonindsdu venani
M3ideusien5vngsnsauk1L Blockchain fathsanaunatslunssuiunis vilvandld1uas
sz dvsamlFEndeuiy

1.2) Wagfchain Fadunisiaeusev Finterra
Tussimannaldofinisdadsunaniosuuimsdunindein

HNUSEUU Blockchain 1g® Finterra l93a69 Endowment Chain @414

nuaARn Blockchain (Gallactic Blockchain) Tumsiiudeyanisvingsnasy

Finterra ledhelvanunsaidunsndazdn dadudunsndilasvann
nsusnafielfassagldlivsslovinndunind vieneldfldanaunsngiu snldusslond
I¢oeghaneumanniu Taeanenssumsuimssin 93ANTATITAUNFA NGO W39g3AauInLaN
ansaiauslassnslumsthauning i Jsenmeglusuduningans vislusuiunu eenluld
Ustlowiiflelifiyarifiugedu Inelasamsfiauooradunisverifidus e lulduseTomd
Tuanis nmsszauyuiiewannfimuesliaunsoasenelfntvlueuian nielasnisads
gAY 9 vaiifuinnamsadenliiasthsumuiulasinsle

N13LaUalATINITULALAITUTNITLATINITAZANTUNITHIY Endowment
Chain uagdeyan1svingsnssuuazsuasiBondayniusiig 9 axgndaiiulunuaniin Blockchain
(Gallactic Blockchain) H1uLA3 94180154 Ut 3 aves InterPlanetary File System (IPFS) @ g1
seuudniAudeyauuunszanegue (Distributed Ledger) Aifinsimeunsdoyaluluszuvansisue
yilianulusslagauazidesiuldinasldannsaudlodoyals s1onisgsnssuiignussqlu Block
TR IUN1TAIIVEBY (Consensus) 9109 1oa3 0118 § 9928w lad yns oananulus dla
Tunssudunsuaznisszanmu Jestunisnesfutu uagvinlimnnmediuiiAsrdouduregly
uwasvesFiuLazansanTRaeuTeyansigInssuvesedy « ¢

sunnsAdiunisauvaneaun Finterra Tflsavausierdeyluuity
waglunisandusuinisusnw slamic Council of Malaysia tielidulainnisdnduniseng
gniewundnveIasdagians Yazieniy Smart Contract MvibiRUSAAINsaRTI9dRULA I
SuuineldgnasudsesdnsamssunmaasdnslanaslfitunutgUsrasduioli visdl Tud 2561

Finterra laisuvegnenisantiunuludanads wensnild uwnugde euen 93f wazlouuy
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MWi 16 a3UnIzuIUNIUIINIRUNIWE2iWk1Y Blockchain 84 Finterra

STEP 4

> | 68

CHARITY FUND

(SADAQAH) MANAGEMENT
-
STEP 3 l%

C D) ASSET
[0]@/e) ’g 0// m ANAGEMENT ASSET LEASING
i i cceilohy DEPOSIT CAUSE

MANAGEMENT
USER GROUP MANAGEMENT MANAGEMENT

= @ é @ WAQF CHAIN =
i

STEP 5 l%l Dﬂg
GALLACTIC BLOCKCHAIN

TRUST /

IBVIDSAL FOUNDATION

I>> TOKEN CONSENSUS STAKEHOLDER
INTEGRATIONS
CORPORATE SOCIAL
RESPONSIBILITY SMART CONTRACT LEDGER

FINANCIAL ‘WAQF

%l D_DD AUDITOR BOARD

T3
® g
FUND ASSET INSURANCE/
MANAGEMENT MANAGEMENT TAKAFUL
M O

NON-GOVERNMENTAL ‘WAQF SMALL AND MEDIUM
ORGANISATION ADMIN ENTERPRISES
(NGO) (SME)

STEP 1

un: Finterra

2) M33uuFARYEN1nEIY Blockchain

Blossom Finance & 4,3 uu3 ¥ Startup Tupu
FinTech Tuduladide laas1sunannesulunissuusana
w2N19 (Zakat) wdatlusaaselivesdnsnisnaalusuunvesdulaiifenalulaelyn
AnssuLIEY Hnu Blockchain 39n1314 Blockchain fiviilinssuiunisdng q amnsansiaaeuld
Tngtaniznisidululdussloviniuinguseasavainisuiaa lul 2561 Blossom Finance
lA57uU5ImRNUTIATENIAATTETIN 20,000 Aeaa15ansy (Usyana 604,000 u1n) U204 Blossom
Finance faSovnannsainisiiudaany (slamic Microfinance Cooperatives: BMT) ivlutadatie
lunsnsgaredunuasludaianisvuiadnluguouuinnda 300 wie wagdauInuinnin 3.7

ANUAY
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AN 17 NTTUUNITIZANNULATNITINATIRUNUVBS Blossom Finance

Capital Blossom Local Beneficiary
Providers Platform Partners Businesses

i
Accredited \ & /
QY <> o
' - " | 2w,

Non-accredited / /OO ' ... P
)
ao — "m
UD

Investment Microfinance Micro
um na Fund 8S Entrepreneurs

711 : Blossom Finance

3.2 M51Y Cryptocurrency 81%5UNSRUAURANANEUI DAY
3.2.1 UU2AALAZISN15UBY Cryptocurrency

1) analkiudIvia w38 Cryptocurrencies Aaazls

a aa v

analdufdvia w3s Cryptocurrencies An anatiunsludfldidudanaianis

a Y LY

= a aa = v o v oA a o
wanUagu AUAILATUSNIT WA L°LJuaqaL\‘i‘Iﬂ,UiSUU@QWG%QINHWNW?QQUG\@QI@LwNQUﬁQﬁLQUW’JlU

'
aa v a o

analtuAINag anadraduainnalnadinaansi fvuasiuiulisite deeldseuuneufinnes

Y

nenssiaLil ouiueonainnaln analiulmidgnadredulaglidqudnarsviinidaiaugu

(Decentralized) waldnaluladudontyu (Blockchain) TunisAnmiunisiad suluive i3y

a aa v

[ioanmssiuAudvesszuunstIsEiuuanTunsiustesuiasnats analiundviaanunse
aelouldlasnssseuineunnasioyana (Peer to Peer) ffldluadotnsanatiutu q denisanelen
wgnnsIvmauAugniadag “dnyn (Miners)” #ivuiinnsanaleudanalidaemealulad
Blockchain 191l fusfazhifigudnansamuauusinistuiindoyadoimalulad Blockchain vinls

aunsatasiunisUasunasls 8nvs daviliinisanelounsouaniuasuanaduidavinlasansy

4

fsuyue Yaeady unsnuaslaenn uazanunsonsiaaeudeyalinasniing

[
Yo A

il lﬁﬁmiﬁmum@mamﬁﬁLﬁaqéfwuaﬂaﬂaLﬁuaﬁﬁavhmu

aa v A a

(1) Digital: anaiuAdiadeiJuanaiuiieyluszuudd

a

ia ldanusasudasle

LANFIINRUNRTYYNIDRUNTZATY

aa v G4

(2) Decentralized: anaduAdvialidgudaiuaunans usteayavzgnasinussuy
NsWeNseviInuAluAT AT
(3) Peer to Peer: n13an8laun3ananiud suazidugsnssuszninayanaluds

yAna neliiuanniunisduriosuinisnand
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a a o

(4) Anonymous: M3angleuvienaniudsuanafuadviavilalaglifoutame
smunazlsiddudiosszydeyadiuyana uarlifingsuoufeiuauiiozanmnsaldanatiuaia

(5) Encrypted: doyaifsriunmsaelouniouaniasuanaiundiaszgnidsia
iietosrulslliynraduanansadnfsdoyaldie

(6) Imeversible: iilasuleunisuaniUasuanaiuadiasgliianmsaiUdsuutas

wnlale

a QQQJ

(7) Global: analuadviaanunsaldlsidlan lnglddnamessemealaussimends

aa v

G]’JEJEJN?!ﬂﬁLQ‘H@T\]‘Vla‘VI Jou 1y Inaved (Bitcoin) 815915 v (Ethereum)

a v

dnmeet] waw (Bitcoin Cash) lavineen (Litecoin) warsuila (Ripple) tdudu Imaaqauuawawﬁ

wardunindlunaingeiign Ao Bitcoin 504A9K1 Ao Ethereum Uag XRP Mud Ay

a v

LURAV WEJEJSLuﬂiuL‘UWNUEJLaﬂVﬁEJ‘Hﬂﬂ (e-wallet) uazmsuanasutuiaaay
Junisaneleunssuansvesiunaalaeliinsuaniudsudiiuass mmwlaummmngn

v = S a . a v o ¥ dld LY 1 gj -d! 1
Juiinlimemalulad Blockchain Immzmuﬂmmwmwsmsmmamsiauuus] Fenrsanglouana

Y]

[uRIva Bitcoin Tianlun1studulseunu 10 uil uay LllE]ﬂ'ﬁEJ‘UEJULﬁi"\]ﬁu Nz douNISNoATas

aa v

analuAIaszgnidameliungldnnaulansiu

Y

Y]

ag19lsAnny ﬁmmiﬂmqﬁauimyjé’th%’mmquaL‘Suaﬁwaﬁl@ﬂﬁuua?’lﬁum
= v v o Y v & = o Ay a \ A aa v < o Y A
fawddrzanunsalddiseniilanungurane Aty 39diasdivenntiesin anakuRdvaddininnves
Fuldliasu insedeliidudonandlunistisziuuazlignléilunbeimuasiandud Wesan
mﬂfuaﬂaLaumamaiuﬂﬁisnaﬂﬁaLLaﬂL“LJaﬂuiuﬁnamﬂium’mwimLLWi‘wmsJ wannanallalazanlusa
Ypanalulaiiog o munummmamqmaawm waznsliduisensuliunning Usgnaufiuyaaigad
ANMUNUNIUADUTNNUN biD9RNAIUNT qgﬂimwamsmqmls Vilanaiuadaeialdidudiiu

=1

mammmuﬂ pg1alsfiny ‘mﬂmﬂaL‘Eu“ﬁﬁamﬁmmaﬂmqaaﬂh (Central Bank Digital Currency:

BDC) waggnrvualidudonandlunstisyfu anafuaiviassilinuautfvesiudinsudou
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a aa o = o

Al 18 aNakuRdNa Beddunuyaddunindlunain

# Name Market Cap Price Volume (24h) Circulating Supply Change (24h) Price Graph (7d)
1 Bitcoin $130,822,356,721  $7,214.22  $20,675,957,790 18,133,950 BTC -0.86%
2 4 Ethereum $14,227,593,608 $130.41 $8,900,912,655 109,095,751 ETH -1.35%
3 X XRP $8,377,737,051 $0.193312  $1,112,993,824 43,337,903,409 XRP * -0.34%
4 & Tether $4,102,501,451 $0.998651 $23,476,757,275 4,108,044,456 USDT * -0.51%
5 Bitcoin Cash $3,735,901,196 $205.29  $1,630,547,138 18,197,988 BCH -2.34%
8 @ Litecoin $2,648,278,943 $41.54  $2,988,650,038 63,758,069 LTC -2.85%
7 @ EOS $2,462,581,170 $2.60 $1,647,350,490 946,769,293 EOS * -1.42%
8 Binance Coin $2,146,965,587 $13.80 $170,570,811 155,536,713 BNB * -0.43%
9 Bitcoin SV $1,775,900,921 $98.29 $532,118,839 18,068,415 BSV 0.60%
10 15 Tezos $928,989,632 $1.34 $42,897,877 694,191,974 XTZ * 1.97%

i1 : https:/coinmarketcap.com Toua $ufl 31 Suneu 2562

2) Usslanvuasanaiufdng

L%

swinsuiaUsemelnelinsfnyiiesdanaluadvia lauusanatuai

Y]

aoaniu
3 Uszinvmidnae

2.1) Decentralized Cryptocurrency fo aqaL‘Euaﬁﬁaﬁiﬁﬁ@ﬂ@ﬂwﬁuﬁuﬁaaﬂ
Tnedaau uidnalnldassasuilonadududunidunisivsesugndesvesgnssy

lusguu lnpszuuazesn cryptocurrencyliidunanauunu Fauseulatunisyslaliasisamu

4 dyo o o

L11139UKER cryptocurrency panld FanalnfivenIiniuniluin nszuiunsyamiles nie

'
o v a a

mining 744 Decentralized cryptocurrency sfndl n1581AnUs uaifi azeonuadu 1wy lunsdl
Ineesuladinisivualidnazinisneeseoniunsu 21 aruinaseuud19gnynniseaning
SalusiR (Nakamoto, 2008) FensimuaUsSinamesinesifinzeenldauauaiuiaydieadng
anusiulaliungldlsintnaeeiaziisiuiudiin lignudsseonuunniuluausosdaslse

#e8nawes decentralized cryptocurrencies Miufisdnuaglasuanudey
agaunsvate lawn dnmeel (Bitcoin: BTC) 853 (Ether: ETH) lavinaetl (Litecoin: LTC)

(1) Swae (Bitcoin: BTC) iuanaiuidviafiAntuiusnlunain uaslu
HagUudsldsumnuieumniian Sneeediiilmneifiovigsnssulaglidosiianifinaiseeig
suIAITNatInIesuImIwIdYd 3eounldsuanuiounnnisldiieviseanduduazuinig

LY o

JEUInguyAnanguiany Nlddesnisiliamesinu uassesnuiemvuialnguisisezsulnsy

'
=

Frsvarduduazuinisneivaesy daaliinaeeilisuduis

2 Y v

AWWSAANOUINTY NI A5

&
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Tnaeeildtmunsiuiuvesineosiluszuulifaudusndl 21 Sudneeey wazdefediuiu
AInaIuaIeneanIseeninesnlulf eg1elsfiniu Nsfusesginssuvesinaeeifeldiia,
Aoutnauu Tasegfivssunn 10 uidl Snits mnidruuganssumuiuiuionavilidosldion
vanetalus desalyinslionaosdlunsthszaduiuazuinmsluiauszdriuildldazan

(2) 81509 (Ether: ETH) uanaiuadviailsuanuiengaiududuans
5099 INARY1Y Qﬂﬁwu%ﬁaslﬁl%uuﬁLﬁaﬁammamm%m (Ethereum platform) Faduiiiedetne
poufiumesssuudniile sz vuiluamnsavhgsnssuseninsiulaglidesiiinansle Tng
dunsdeulusunsuiievndnyansandos (smart contracts) dramiliiioasisdoinun dyan
nagsnia Mievhganssuiitudeuldlaesnlusia nmsiannunanefudise SondmaliiAnnsszam
yuluguuuulndi3endn Initial Coin Offering (1ICO) Mi{szasmuannsaszasmududisesuie
ﬁmaaﬁtﬁamﬂ%ﬁ%ﬁqqiﬁa Towoandunsneaava (digital tokens wie digital coins) \Jusmaunny
Tuntinasmu

(3) lavimeen] (Litecoin: LTC) duanatiufidsiadiinisidulnegisdeliles
gnivuvumalulagudenwudnwasaaieduinaeel uiandediinvesaanuialunissuses
gansau laeldszeranlunsiusesganssuaisvesusiarudenogil 2.5 uiiidastunirdnaoe
flfinanUszann 10 widt Bnvis Sefiinsssudenlunisloufignnindneessd

2.2) Private-Entity Issued Cryptocurrency A® aqaﬁuﬁﬁﬁaﬁlizuﬂjaaﬂlﬁ

FoLau Faunneneann Decentralized Cryptocurrency Faiinnsliansnsasudnunguesn fogs

v A

984 Private-Entity Issued Cryptocurrency 7 40 ufi $9nFufife XRP ve1u5¥w Ripple 4 afl

Y
o

[y ¢ A a | LY Y a [ a

Toguszasriiolgluginssulouluseninaussmna wanntuan1tun1TIuna1ewAnluuIAn
iageen Private-Entity-lssued Cryptocurrency e ingussataniee Au wu Tuseaun1sdissiiu
8808 an1Uun13iuvesgUu WU Mizuho Financial Group e Japan Post Bank Magsening
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133U J-Coin TnglasunisatdvayuanviisauiiduguavesdgUu uazilingusvasd
al Y Y a a a a [ . <@ o
Weatuayuulguienisannisidtuanvearigiu Tngasilidueuyumas J-Coin LANTUILLAY
a1unsauan J-Coin LUuRueuldludnsi 1 s 1 §9 J-Coinazaglu e-Wallet uazldiiadodum
WazUIN1IWIU QR Code (Financial Times (2017)) vi30n561Y84§3NTUN1ITITERIUTENINEUIATT
UBS, Credit Suisse, BNY Mellon, Barclays, StateStreet Lagan1Uun193uTENI1UTENARAY
W9 FeagseninansTauiuiau Utility Settlement Coin (USC) laeilinguszashiiioanalding
dl o a ! 1 U a d’l ¥ 1 a

wazansrezaitlunsiiseRuyageseninan1dunisiy Iag USC dagldviievaaduana
T99nlAgsUIATNANTYUREAANT LI WU wnanTunsRuladeniiavesn USC ananeaans
ansgantunsiutuazdedinoaansansy nyundaauguu

F0819U04 Private-Entity Issued Cryptocurrency leikn Payment tokens
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(1) Payment tokens gaduanaiuadviadldiitednsegsnssuduman e
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530333 Ineni1suneenlderadiedaadnlifuiuananienis (fiat curencies) analuadvaniy
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payment token fiszysgfoanlddaiou uazduiiidn fie SUda (Ripple: XRP) Badllsynanlifu
Ruananinsuseldiluananinismyunas lagdidesnae us¥n SUTa
(2) Asset tokens (Julniaufifidnuzadisdunsndfisenlaeniaonvy
Feeradunaninnszuaunisyin Initial Coin Offering (ICO) @1o1audiu utility token ﬁiﬁﬁw%ﬁﬁ
asplunsdnfeuinisAdviauuusing 4 vide security token MRdnwazadBvdIMING
2.3) Central Bank Digital Currency (CBDC) fg aqaﬁuﬁ%ﬁaﬁﬁmﬂ’liﬂmﬂ
Jugeenesieneunnelianiuduiludsieen Jagiusuiasnanaansuniegseninenis
AnwIduuINIINIsoen CBDC ﬁgﬂugmwu Retail CBDC iian15915eidusnegas (su1A15n0a79
JUUATFUINIINANELAU) bag Wholesale CBDC Lﬁamssﬁ’]szLﬁuﬁﬁ;ﬂaﬁiwqﬁwdwamﬁumiﬁu
(FUINNITNANSLALINT F9AlUS wargens) Tnsdin1suseidiuisnisuuvalulad Distributed Ledger
Technology (DLT) &sannanmnalulad Blockchain “UEN‘GVW’]E]EJIjM’]Ui%QﬂGﬂ%%G%%VTﬂﬁ CBDC
finudnvuzvesmndu Peer-To-Peer ufiazlifinig Mining taaa1nsuiasnansvieanity

a ay vo < v A o a
miLQUWI@?U&J@UMMS%L‘UUQ@@ﬂ CBDC aufNIualagulgueni1sRuYeIsunInIsnad

3.2.2 Cryptocurrency WagAUaanAaINuUNannN15Ya9AIaUdaay
N1571A5189 Cryptocurrency WagAIIUADAAR DIAUNANAITVDIAIAUID A
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yadu el S8 unEoNan15IATILRIINTNIVINITATUAIEUIAIT 9 LHELNITILIULIN UALIAS
laifipnudaauluanusiuneaiunisld Cryptocurrency Tuszuunisiluaiuvanaaundaais
ail M13ANY1 Cryptocurrency WaEANADAARBINUNENNITVDIAAUIBAAILILADINIITUIRN
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& a v o ud o a A = = v Y A |
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A 9w v A = =~ ' a v ] a vy
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2) Rusivthitunmsilumielunsasdad IneRudesnunsalfiludidiayadild
sunsesEsatiule wawenld wasnawnuiule
(3) Ruilvrhitunmsidumiesnuyan iliawsadusnwlimeldlunisuiion
Tuewpald yarlianaadlonanddeuld wazansolddunnsgnlunsdsenilluouan
g & a o a & a4 oA a Y a A
viail Tussuun1sRumnly JuuenanavilueiesdolunmsuanUfouudy Huiied
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Snits ndnmsvesmausaaIuieiniuns (Money) wazdudn (Commodity)

Jenunenaneniy nelaesutganuuwaneelined

A a

(1) JulufiyaAfiuiass (Intrinsic Value) udvzdiyanfiodugnldiduiniasde
TunsgrseRulilaundsduiuasu3nis fdu Budsduiissiananiiiiauauifmdoudunie
° Yva o4& a a ) q | | w Al a & ~ al = a
ilniuniluanaluifeiuasiyaniniu wasilosnntuduiisuasesdelunsuaniio
P A v oa o o = I a  oa a a A a < S = |
wazluflyaruniase dely n1siSenyarniiniuainnisandsuiuvseseniiunenidedsll
ausavnlmkasdniunanvss oy dvasrauIdaaiy
(2) Audndyar1Muiaie awnsadevisuanildsuiula wagarunsadunly
Uszlowliaslaglidndudonilduanuasunduddu uasduiusazeiniinuauiinunnmaiu
(3) Juazdasteuldegraunsnatsvazlasunisvausutdunisiald (Ta’amul
and Istilah) TasUszavuiiludaasiuindaiuidutulaluiui vazderuusnneinuaaiufanis
& a v o A a v = v ~ ° a ) Y] P A a v oo
Wuku fslu Tavendeduaile o dadasiinsuanuanildeuiu wedildfioinlanensedudiu o
WulkuauninazlasuniseausutasinisiiunldiiednseAduains o usn1soe19unsiane anva
AaanURnisduduensgniiinaeuldiduiu mndululdldsunseensunselalasuanuion
TunslaiednseAmAuAI NI auSNITHa 2
2) AuaNURAYaY Cryptocurrency WatU3guiiisuiuiaiasdialun1sdrseiRuniy
NanAaUdaany

nannguunevesmaudaaiulasiwuniiveanidu 2 Ussian fe 1) [ulae
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a = 2/ = ]

a =~ . v = =~ ° a

555097 (Natural Currency) fie &@egnasisiuniveliduinsasiiolunistseiulaganiziag
fyaffwriase wu ner wiiegdu Wudu uaz 2) Juiignltauluund (Customary Currency)
4 a ° v & = = o a ] o 4 a A« .
Ao dsgsauihunldilueiasislun1sdnszidu wiu sulnsuioRuinilunszae (Fait Currency)
& Y = a 1 | I A v a
s Faduuseinniiasluflyaanuviass

lun1siiasieviauauyaves Cryptocurrency N9z Cryptocurrency
Wisuiguiunislanesan (Dinar) niewsegidu (Dirham) lluaiesdiolunisdrsziulusia
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N1IANAITINAUVBIAIAN (Taymiyyah (2005))
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AaauUAT0IN15TNYILAAT (Storability) wazdiniuaeinisly (Desirability) n5e mal n1siyas

NIINYUUIY 158 mutagawwim wagN15aAUaNTRNI9NI5IU 38 thamaniyyah 1 91l

a a tY v '

HipdAseinuauURvedana i URIaRaIeNU]

a Y

(1) anaduAdadnuaudfivesn1snwiyanl (Storability) wazdauseanisly

[
a a o L4 =

(Desirability) #3e mal ilesa1nanaliuadiagnasisduinliiianuaiunsasnuiyaele lngld
walulad Blockchain Fefignunsadamenisieaseslanelutaydfduaisnsusuazanunsaiv
Shwyarla wenainil nsuwalulad Blockchain 11l vilvianunsaianunsifeuileld lid
FodiaFeunsunau wazdaldanelunisvigsnssuiisnas Saudivddnngmune Hanafi 9z
AuauUs mal azintudloanaluiudauautinianien nidusedlaviidy unladdaleud
=Y o . a ' & = wva . = v L% "%
Weoandinnguung Hanafi taednnnudtliiuasisdnuauds mal faidnagdudeslala
LUy

a
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a a
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I a A 0
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a a a ) Y] o a . o Y] o A a a a
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wignlddmsunisloudunsenistszRunedidnnseiindanuaranildluddnyananils (Peer-

v a @

to-Peer Payment) 8n#4 analiufdviadilauaudfiiuivananaduiilulugewessninugy
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WWSHAaNY I@Sﬁﬁﬂﬂduﬁlﬂaﬂﬂmiﬁgaﬁ’lﬁﬂﬂ{]‘mﬂUﬁLﬁu’jW Cryptocurrency fiotdudulaniniinig
T¥eehsgnifosuazivnzaulidafuvdnveiovd luvaziidninngmnedavarowiedanuiiui
Cryptocurrency lu@anndasnundnyziozs Lﬁaw'1ﬂmmmWuiﬂi'ﬂaiuﬂﬁﬁﬂﬂ%’uazmigﬂ
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3.1) wwaAeatiuayun1sly Cryptocurrency luszuunsRuumanaraundaany
Oseni and Ali (2019) wiu31 n1sldanaiIuddia wse Cryptocurrency
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AW 20 N135EANYUTTTEFULUY Murabahah wag Crowdfunding Platform

Mntnmdudanans wialusninad (Simsar)

1. Crowd (investors) select campaign 2. Mudharabah Agreement is signed
offered in the platform that suit their between investors as Rabb Al-Mal
nsk appetite and campaigner as Mudharib

o"'-
([ ] —

6. Profit distributed to investors |
through crowdfunding

3. Profit Sharing ratio is detarminad
based on assessment and financial
farecast of the project

. Principle returned and profit earned _
are divided according to profit sharing 4. Following project completion, the
ratio agreed earmings are calculated

-
* -

Crowd Crowdfundrg Platform Mudharabah Agreement

Business Established Project Earnings Calculated Profit Sharing Agreed

‘VTIEM . Saiti, Buerhan & Musito, Muhammad & Ydcel, Ensari. (2019). Islamic Crowdfunding:

Fundamentals, Developments and Challenges.
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AW 21 N3sEANYUTTEFULUY Murabahah wag Crowdfunding Platform
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1. Crowd (investors) select any
. campaign affered in the platform 2. Campaigner appointed as the agent
".' I .l. that suit their own risk appetite . to acquire an asset an investor 'JE'|'|3|f‘ %

Crowd CrowdfundingPlatform Wakalah Agreement
A

. Profit Distributed to the investors 3. Campaigner acquire 2n asset
through crowdfunding platform on investor Dehalf and takes
i possession on them

4. Murabahah Agreementis signedto
officially transfer the ownership of
assets by cost plus “profit prize

5. Upon completion of the asset
purchase agreement, Murabahah
Agreement is finalized and terminated

- -
- &€

Murabahah Agreement Purchase of Assets

Business Established

71 41 : Saiti, Buerhan & Musito, Muhammad & Yticel, Ensari. (2019). Islamic Crowdfunding:
Fundamentals, Developments and Challenges.
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Tunsdl Debt-based Crowdfunding Inewin platform viminfidufisesinarslunisdenles
neaesinelilsnuiudetndudiodusnines (Simsar) usimn platform Sawimiinfimilousaumuly
N13ANU aansabiguiuu Wakalah 10 wagludiunean1svingsnssuseninagvessaumuuaziin

auldsUiuy Musharakah v5e MsTiuasuasiUsdunauselevisiuiu

3.3.3 ANMUTIMEVBIN15LY Crowdfunding Tumsiiumundnarduidaay
N1358ANUAIE Crowdfunding lasuniseeusuegsunsuatglussuun1skuniy
vdnmawdaauuayliftelfuduieiuanuaenadosmundnamaundaaiy Siesdadaung
Aeafuganssuiidenamuindedlddafundnveierdvasmaudamuiivaviniu egralsfou

N35eANYUAIE Crowdfunding MinINFULUUNTSEALYIUMIEY Crowdfunding Rl
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(1) Tu platform n1358AUNUAIE Crowdfunding daulugy ninluaiuisaseaunu
I¢asudunusiuiuiifeanis platform agenidnnisseaunuiy ligveseamudondsna
wazdensnennslunsszaumuudlildsuSunuiidesns St mslildsudussaumuonvdamare
mmmL%aﬁamaqqiﬁaLLazmaa;EU%miqiﬁﬁ]ﬁu'u 9 e

2) Jgyminrsasidaningdunied gy eraiad u i pa9nn1ssEaunUsae
Crowdfunding @2ulnajifussAalwifienalalddinisandvdnsuineu wagnisinauslasanis
dassauznny platform anavilvidnsuluesuwifavseasnideuwuula

(3) lunsseauyuuienss mnldsummaulanninasuruiadnsiuaunn vild
dndunisasugnnszatgluduinamunatesie envdwaliinamuselugliaulalasenig
fanam lesanlifesnisuisdadiunisamuiuiinasusiuauun

(4) 55R97sEANY R Crowdfunding sin1TugsAa start-up Aflaidegs Fathy
Temafigsiasananaglivszauaudiafgaduiu Ussneudulymailivinfiestuvedeya
serhadvesgsiauastinamu o1adsmalitinawuiinauszaunisallianansoyssidunrandes
fuvissvesgiiauaranulugsiafilivssaumnuduiald

(5) \ilosandumerulunisszaunustu Crowdfunding $1ewazdnmaameteya
WaenI1NsseaNnuruan Tun1stunsenaIaannsneg ey p1danaliAntymnivasauas

o w

nsnendule datdu puddedioves platform wagndninasinisiduguadsderiudsddy

>

Wielin1sszaNuEY Crowdfunding Uszauaudnsa

3.3.4 N5 Crowdfunding lun1sununanaaundaaulustsuseine
1) wwannasuszaunu Crowdfunding Ussunniay¥asyu
Investment Account Platform (IAP) Usetn @

o - . INVESTMENT
wady LuunanvlasulunisseaunuanasIsaeuy Crowdfunding 4| WY Account
aundneaudaanlunnas Sasstulneanusiuiievessuinns AT
daauvuIalne vesual@y 4 wiAe baun Affin Islamic Bank Berhad, Bank Islam Malaysia
Berhad, Bank Muamalat Malaysia Berhad & ¢ Maybank Islamic Berhadi#t o1d uunanady
JeuledliinamuainsosimamuiuianisnamdnvgTosd sundnsusiuseuaniydamu
(Investment Account) T st undnsaaineldifuves Islamic Financial Services Act (2013)
e e Development Financial Institutions Act (2002) 7 alun1ena’s Bank Kerjasama Rakyat
Malaysia Berhad ua¥ Bank Simpanan Nasional lé14 13152 ud 28 uazdad wdu Raeed
Holdings Sdn Bhd (Raeed) Faifiuuisnlaansiivhmiiilunisdosiulu 1AP

AP Suandunisiul 2558 Tnefnnsldusnisuudumes g e d undn

Wt lunis@euleanisaanulugluuuees Crowdfunding portal L4 eulea5e1ni19AaNTs

7A01n15.3uNY wazdnamu laelisuiarsdaauluaienaidiundudinarsvedlasanis
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L4

(Sponsoring Bank) Aan1571faen1siunuausaguve suMsatvayuRunurutemniseaulal

a &

nsenseazBensing 9 tAsatulasinIs mmgﬂl,wuﬁ' AP fmiun widantusunmsdaanuiiiu
Fananveslasinisazriinimsnasumuindedevesionis Ussiiuanuduldldvesgsia
(Feasibility) wagaundesveslasins sufaimuatennasieiudoulutazaisssniouing o
Tunnsssasu ndniu feedimsdndusuaudsmostassns (Credit Rating) Tnsniiseu
meuen Aoufisuiasdaauiiiuinarsedasiisaziilassnistussuns vuunanresives
AP e Unlsinasyuitauladinundnudeyauazaesdnimamunusuiuidonts wazilols
goned T mam U fuaLds suesdaaruiidudinatsveddassnmsidiiuns
diedsriaRuyuliiuants sudsdamuanuAuniuagsssnunansiidunusetnamunaon

Jr8EIa1vedlATINTTaMU Sddpassdmwlmasmisliiuinamumendaduanlasenis

AWH 22 NFTUIUNTTIEANRUYUHIY Investment Account Platform (IAP)

A

i, bue Dl *hkTr
m:[ ~o ue Litigence 4 Credit Rating Agency
. o SN anasdaulunenisidy ¢
Wavgyd ~*Sponsoring Bank >~ /
~7 9P 8 Sso o WUNYRUYU /. dndusuanudes

Investment Account ,,' o
~

a o & 4
\\~ ﬁﬂmumsmtuumu/ ugqnqsigﬂuy‘m

\
/
4

Cd
g .-
INVESTMENT
0sQs {EE.T " EE—
\Hanlasanisg HATRORM LHualATINTG
- a o
¥1 Aden1samu WasTaun

nasvu

w1 - www.iaplatform.com

v

dmsuludiuvesinamu IAP ezt uunannes ui 19 sulesdnanu

9

'
(% Ya vV U a

AuaeInNIsseauny laedeitnamuaiunsadifenegasidunvadlasanisnounazindula

Y

aanuld uazagyhmii lunisuszfiuanumuizanlunisasmu (Suitability Assessment)
yastinasumutommuavessuiasnatsiade Wi eliduladnlassnsasmumangau fu
ANufesnnsuarALaIunsalunsiuaNud savesnamunouitnamuazasns nasule
lng AP aldUayey1Useavg (Artificial Intelligence) Tun1sussidudinauluwuvasuniuves
Unaanu

ﬁﬁ&é@ﬁl%%ﬂ@%’]%@ﬂﬂﬁﬁ%ﬂm‘VqluLﬁEJﬂ 500,000 3U IAP laaiaeld SMEs a3
dhdsdunuldleede warsmd ludeuleilieniinsassnGuyuanantunisusuudais
wn vzitnasuifmadenlunisamuainniy sudeunsadfneandenvedasinisiit

Juldamu deagviliarunsansisasuladndnisandunulufanisi lddadundnataun
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Tusasiferduiisurmsdaaudwndudanarddunsssdiulasins deluudarndouas
AAUYedlAsINg Tfsnsuseiuieaiumssuiunmsaamdnmannseidudiy
Tuduvessunasdaasluiaiotie IAP lideveneindetsgndniidutnasmu
uazgnAfidufanisiidesnsfunu Mewndetietrusuasyilfinamuuazussanlasanislu
msasuiianusanuaneinniu neflsuasdaaussasunumilunmaduinaduniseendayd
A winisddusuazanogluwnanlesuillnaiu ussinamuannsoddsteyaldunniy
aqiiu flassnsfiszauyuriu IAP 331 13 Tasen1s 1iud Tasannslugsfanisdu
8 Tasamslasamslugsialvian 2 Tasams uaslassnslugsinauds 0103 waslassadneiiugu
ag19ae 1159015 seaunulUua 1598 203.95 d1u5 i a (Useunas 1,484 a1uu1n)
Tnanouuninamuunuad sfesas 4.9 - 7.5 dol Tinamusinauudlninnia 300 518
j;dLLUUmiszmnuﬁﬁamsimm@mzazm'aﬁm%’m'ﬁamuﬁluﬁw%’wEJ’ (Capital Expenditure)
nsszayusrBrdudmiudurunyuieu (Working Capital) uagnsszauyudielaseaiig
7119015 URNUA NWULVBILATINTT LATINIS miiwunu%uﬁ’l 500,000 SanauaLTY STezaan
[ERIICRY
2) uwanwWasusEANYYU Crowdfunding answauadwSunIwdiiedeny
Ethis Indonesia LﬂuLLwamWafmﬁszmm@u o0
crowdfunding nelia3e Ethis Fudunaluladmenisiiuiid ﬁ;\? ETHIS
Aty lunisiauinisuwaawesu crowdfunding way P2 P
lending g Ethis Indonesia seaumuiitensasmuluedmunindiiedsnnludulaiide 1y
fogerdodmiuidnelddes TsaFou lsamerura udu ludausnvesnisdiiduns Ethis
Indonesia 5zauuINTinamussnATundn waziile Ethis Indonesia lé3uluaygmilsuins
wAluladn13an1513131A Financial Services Authority Useiwnedulatide Tul 2563 Avilvaiunsa
seauuantnamululsemels waslasunisatduayuainnssnsunsavedulailidie (Ministry
of Public Housing) lun1sWauredsv3uning Snildisuseaunudmiulasaniswau
odanIuninslulsenedu 9 1wy andgemiuiediand mdnaniu uwiisu wazluseala Wudy
wagnsguatunstuU e uasdane
ausi3usndunislud 2559 Ethis Indonesia Idsgasiunudmiulasenis
flegordelundinin 8 duneaansansy uazaiefiegendeluudanit 7,400 nda finasuannniy
3,000 578 910U1INNIT 100 Useena Tun1358AuNY Ethis Indonesia Tgn1suustunausslovl
wuuyaeseurdiuinamu Ay filiidulumundneyiosd lnediuinuuyIosdnmelulitnuay
fifusnwseserdneuenlunnaide Snvanisdudunisléyunissusesiag Financial Shariah

Advisory & Consultancy (FSAC) Tuusginedsalus
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nasuazannnsog Meazdonvediasimaammuld Tnsdnsamudusi 1,000
AERANSAIALUS LagINTNaUABINITAWUNINNTY 20,000 neaalsanlls aslasunanauuny
figstu luduveslasenisasu Ethis agvinisnsaasulasinmseufiasdaliinamuidundm
aanu lnsagnsrasudt slunivesanudululdnienisdu nsdudunisaiunguune
Anuaenndofundntyiers uazlslovifanintudedsan Sesmdsnsnsnaeulsyaunisnl
YosUTENTivzveszaNyu UsziAnssuns Teyamenisiiunazranisandunisluedin aeuniu
FuyananeuandiuisniassIneuie Ransananuminzautazanudululfveddasinig
anuiiveslasins Aiszsinanauunusiadsan (Social Return on Investment: SROI) 52
anufosnsfiegorderesdinluiiuiifiassuiiulasins wasilensnasutoyaiasaisuiosudn
fAazdnisgasidunnnin1siuredlasenisssauyukasdassauyuaintnam u wazdnidgyan
MIUNSNYETYd Lﬁaﬁzmmnut,a§f\]§uﬁﬁlzL%T'mﬁ%ﬁumﬁaé’am%w%’w dnudifmuaaly uUnaavu
zansaRnauANNAUNTIeInsaiunsiernuivled tagldsunaneuununudygwtatiy
waUselovnilurisnaiidivun Seagldtaneuuuanaelddldanmansedsniuming viean
drundamlsfiAnd uanlassnisedaniuning dmsulassnisludulaiides PT Sentosa
Membangun Bangsa Faduuisniauedmnsundwdivinausiudu Ethis ssUsvanufiusunans
BTN Syariah wags11A15 Bank Syariah Mandiri Lﬁaﬁdaaﬂlﬁﬁsﬁy@aﬁwﬁw%’wémmiav‘i’]miﬁi”maq
Aedoodmiuninglulassnislddeluiiolildsunanauununduamiinasnu daulugly
n13PsERuazanlunsinenitsnuguanauselevivesadyy (Escrow) n1eld Dubai land
Department Wag Real Estate Regulatory Agency d@wsulassnislunniadsazlasunanauunu
Huuludnuwaizues equity crowdfunding Ssagldnaneuunuiuiuiiunaanmsduiunsuie
msdvhevu lumssuiunsiiuninamuldsunaneuumunuiinianisailidesainlasens
wannfiegorfeluduladideidulassmanelilassmsianniiegedevesiguia deimunsm
oo aniihud Jaannsamueudunuuarilslidulunmauiaansallild

Tudiuersssullounisiiusnis Ethis azAnAsssutlisuaintnamuludng
Yevag 125 31nanls7i ldannn1sasmu uazAnaAlsssutdonainlaseanisdidunszauyu
iuunanesulusninfesar 6 andrurwiudiszaunuld TnsAnrsssudouanngimun

adaIunsndnilasansunsEaNy Ui Ethis
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AN 23 A188191ATINTTNTZANRUNURIU Ethis Indonesia

AL IDRISIYYAH ISLAMIC
BOARDING SCHOOL

@ Educational Facility ©Q West Java, Indonesia

Pledge : 123.29%
S —)
Raised : 105.39%

HASANAH CITY
@ Affordable Housing @ Parung Panjang, Bogor
Pledge : 159.17%
aEEs—————————
Raised : 108.46%

AL IDRISIYYAH ISLAMIC
BOARDING SCHOOL (PRIVATE)

¥ Educational Facility © West Java, Indonesia

Pledge : 108.22%

Raised : 99.77%

Projected Return 9% Projected Return 13-14% Projected Return 9%
Duration 9-10 months Duration 12-13 months Duration 9-10 months
Goal SGD $178,787.00 Goal SGD $304,229.00 goal SGD $236,563.00
Raised SGD $188,422.00 Raised SGD $329,953.00 Raised SGD $236,010.00

0 day(s) to go Time Remaining 0 day(s) to go

VIEW

Time Remaining

VIEW

Time Remaining 0 day(s) to go

VIEW

‘17‘llmz Ethis Indonesia

3) uwanwasuszAuYY Crowdfunding LWaN15U3AANIY
IGlobal Sadaqah Lﬂ;uuwamWai UTLAUNY — globql
Crowdfunding Lan15U3ALOANNEN Fen1m kavaein Andiunis ‘_’ sadaqah
TaguS¥mnaluladnienisidu Ethis luussimauiaides Tng Global Sadagah agidusanans
lun1s¥enlesiuusannduiaATetasuasuIanee Anshuduas ouneaeAnTa s SN Aa

o

1 I3 &
Minauelasansuuiules

1NN13ANYIVDY Islamic Development Bank (IDB) Wu11 A15USAIALLNIA
& a o ! v s [ ! 1 [ a a (]
NalanfiTruwauuinnidn 5 uauatuneaaisandgred willdgmlunisdnassiiuusaaluds

a v | a & '3 . = o @ A A o o a a

AUTIABINITANUYITDMAITIU Wnannesy Crowdfunding AetiuiduimTesilodAnyiasiveules
Ruusnawaiulugnguauiisenis Uagesinvaanisandunslunmssuuiaasenin lnevili
Winaulusslalunisldtuuimauazduiannaunsafaniusigaiuanuauniivesni sy
1Asensla Tun1saidunis Global Sadagah SuuUsaIAgBAILNIEY Y¥n1a wayazANTIdudtuy
H1uunanresuseulal lngfuinaamnsaidenlasinisiideinisuinald uazuinnaglasu
N135189UANUAUNIIYeINIsANTUNSHIUN B udwasn eI uled visluduanudunii

Tunsseaumnu wagANUAUNTNTaLlAsINTINIATURLUTA



-78-

Tuduvadlasansansisanaa Global Sadagah laAndaniasinisiiuasevie
D9ANTANSIIUNART LI LT BgaA NN ERTaY Bank Islam Malaysia Ao uiilaurieynd
W NaLde (Institut Jantung Negara) Tsai3sudmsuiinewanlsdeg (JREC schools for Rohingya
refugee children) suIASHaNTRALBaaw (slamic Development Bank: IDB) t9usiu luns
sudulasanisansisugnea 1y lasanisdesdulsafitnlugnisniven (Aliance to Fight
Avoidable Blindness: AFAB) Tasanisuianaaimstiaugennts idudu wazdinisasivaeu
AuauUAvedlassnsiivesuuinaintiiteulunslasuuinasenn e lsiduianasulale
Ruuinaarddludalassnmsivneaunamdnaaun

lul 2562 Global Sadagah s¥AuIUUTAIAAINEUTIIATIBERELATIN 250,000
Sefmuiaide vieUsEann 60,300 noaansansy wenaInd S9AuNTnTTANELUS9IARINGIANS
unlng 1w Alliance Islamic Bank waz Kuwait Finance House Malaysia t1Judu Tusnwug

matching fund A593 120,000 39AnuLaLTe “3UsEUIM 28,900 AOAATTANSY

2WA 24 A19819lATINSTTEANEUUSANTY Global Sadagah

s o < Providing ready to eat

Installation of Doors Pl -~ ’ food packets to

and Windows 2 medical personnel
and poor families

This Waqf Project

impacting thousands
is in the final stages of
its completion

Building Jannah: Establishing A Masjid Abu Bakar Phase 4: Providing Ready To Eat Food
Wagf In The Heart Of Nigeria Installing Doors And Windows Packets To Dhuafa In Indonesia
(Final Stage)

RM 10,110 Raised RM 32,000 coal RM 12,135 Raised RM 20,000 coa
RM 16,739 Rraised RM 20,000 coal

1 Days to go 31.59% Funded 1 Days to go 60.68% runded
7 paystogo 83.70% Funded

i - www.GlobalSadagah.com

3.4 A15LY Smart Contract 8M%5UN1SRUAUNANANEUNDEAN
3.4.1 LUIAAKAZASNI5VBY Smart Contract
1) Smart Contract Aaazls

Smart Contract %39 Digital Contract 130 Crypto Contract Ao dey ﬂug‘ULL‘U‘U

o

U a [

Adanadygsasseanassauiulunismnuadunsutaziioulalunisujuaaudyan

U [ e o
'

(execute) 1ia 21911 wazldnszuiunisnefdtalunisufuaniud eulvdygrinivualy

[ g ]

YY)

Tnegnludf Felidosndudanans 1wy suians viemuseiudy Wudu TunsufuRaudyan

[y

A o 1 a wa P
M ﬂqﬁuﬂl'ﬁﬂﬁlsﬂaUWWWNLQQHVLGUGUEJ\TE‘{EUQH

A}

fanan7 A9ty Smart Contract FsUSsulaiioudayny

o
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anunsavinlalaesnlul® winiAnaniunisalimdulumudonnasi nnualisiuiua1 st sening

Adryey Wneludndudesdidinanmiounradilufidwsnlunsufifaudeuladygdnagt

Y

Mr. Nick Szabo ﬁLﬂuﬁLauaLLmﬁmaa Smart contract LW BUINBIUILAINY

o

azaantunisansloudunsngfavia (Digital Asset) a4 ¢ Insuinalulad Blockchain unlglunis

[ @) v =

Tuiintannaswesdgygfaunsal jusanudeulvvesdygyilaleednluld idndudesdaunans

(%
=) .

y3oldminaulunisnsaaeuienans wagnsUssunlasteyarilden el auauiindnues
Smart Contract Usgnausie

- nsufoanuteulvvesdyyldlaedalud@ dudunisidoulusunsy
oufiumedielvianinsoduiunmsliladnluiinelddouluiidmualudnuae “Siiamnnisal
thu iduiunaud ldwudilddiduniagul” (felse-then-that) Fail¥nsufsanuideuly
vesdaildsnitukaransyeviailunisldndniuiiensinasuidoulvvedygyn Snia
Fadunmsanenuiianainfienaiiatuls

- n51dwmalulad Blockchain 1917 14Tu Smart Contract §aifunisnszans
Poyaanvahenulugulivnse slinsvasuudasdeyavilaeinnitssuunssudeyaiuy

Database 8nvis msldinalulad Blockchain fsanunsauandbiiiufsUseifnsiasuwlasdoya

wiaUszIRn1seulRdya idnau Judunisiiuenulussalunisvidya
- Msuuanudygilidesadedanans wesindenmualunisujifiaiuy

[ <

dll Y IS o Y1 4 [ gj a wva = 1o ¥ o/
NE]UVL“U“UENﬁiyJﬁU’mﬂLSUf'JUIUiLLﬂiJJﬂ’WTU@bL’Ja’NMUW PNUU ﬂ’]i‘IJQUG]W]iJﬁQJQJﬂfNVLJJﬁ]’]L‘U‘L!G]EN@'WTFJ

v g o

a va

fanans iy nute witnaw Ludu Feiliussudaaldanslunsujuiinudyyn andunou
meenans warlasiumsagvnevedena1sdyyila
2) NATLUIUNITYINIUVDY Smart Contract

Smart Contract 1un1si@eulusunsunisneuiaunes i oy lidymaiunsa
UfURmudyalalaesnlud@ dsludidudedimnandlunsidygtasansoanalddneiisos
elrdanarslunmsvinde1aie nTeUIUNITY9IUT03 Smart Contract Usznaunig 3 Junau

(Y =

nan A

o =

2.1) M3asredennas Inennadyydsenaduaeslenionatedemiurey

]

Jonnadludygsauiung dennasdinavzgnulanlusiansuiunes wasduiindnludfioe

walulad Blockchain Tag Smart Contract wiiazatuaziinueiaviiogiduvesdites (Contract

(%
|

Code) va3nutae vinlvin dyay1fidvansianiiog duarunsaeng dyayivseujianudouly

Y

(% P @ v
vosduiolante

v

2.2) M3szumnn1sal/gnussasalunisufuaniudayyn (Triggering Events)

e ruadoululy Smart Contract viaulalagdnludd lagagssytunousng 9 lun1sufus

[y 1 1 a A a A I 1%
pudyan 1y Iekuliels louRudsle 1Wuau
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2.3) M3uuRnudeuly (Consensus) n3ogftannas Welaaniunisalduly

MINYAYTTAIANTBLUANITAIATG 9 aufilannasiuliugd Smart Contract avUURAmuday

lnednlulii foidyalaussg widndreladeniidlilaimunseyliludyagnmelussesim
nnasiuliteidunisyfivennasnudeyey

MMNNA 25 NSTUIUNITNNNUVAY Smart Contract

Event triggers Payout and other

contract execution. settlement is
completed instantly
and efficiently.

S gE—

Pre-Defined Execute &
Contract Events Value Transfer

= G
& @ th Al
: ) ol p &

Terms are agreed by
all counterparties.

Settlement

The smart contract is

Hard-coded into the smart automatically executed
contract and cannot be based on the pre-
changed without all agreed terms.

parties knowing.

fian ; https://hack.bg/dlt-blockchain-development-services/smart-contracts-development/

#10g19n15l% Smart Contract Tusguun1siu 1w nstsedardnsinsin tnadls
919vhdayiusues nedidennasdn yniun 30 vewnibieu slissuuyinistisedulaens
YA v av oy v [ &z o A a [ & | 4
Anundnydldiesiui lnedyar tludyarniinsenastugeniuaniadesuimsuagiely
a Y Y & . B u = o A a v a v
SeuTaeud 91U Blockchain ATWANLIluszuy uagnnTun 30 veudousruuARARUIINTYT
voliiiednedardnsinsinlilaednluli@ lnenidivesdnshiseasdiomeniues Faunsn
PrgUsendanauaziduntienisiaunsvrsssudeuioldauluiteardnsinsanaiglum

A o
NNINRUR

3.4.2 Smart Contract WagANUFIAAABINUNANNITVBIAEUNDFANY

dyanlumwiensdnisenit Agd Savanedanisyndaasdelinieiu vsee199y

[ '

nuefanN1sTudude Meil lunenguune Agd nunedls dyanseninvassdnenuingussae

1
Y

Aimruad winainnisanaadsulesiuiusenineg dyyn Ay aundnaauidaaudyyn
= = P al A A o . o = ! v a o A
JulSpuiaiiouasasiietuduianu (Niyah) vasmsnszvidsaznelminseiansenisadiny
PIUNUNNETBIAAWIDEaN Nsvdganasinannguuneirolledesduszney
ATUNIUBETDY 6 U8 AD HEUTDLAUD HTUTDLAUD NTHAUD NITAUDY LAY LaTHINDULNY

Y

TneiisneazLdeneail
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Yo Y dl

(1) fButeiaueuasy§uteiaus esndymy desiiliuteiaueuazdsudoiaus
Lignusadaandennaaiisshedionld fofu nsussmadoueifiosiede wu Jowueiiie
v391a Wudu Lifedudygmunanaraundaany

(2) Mstauekaznsauss nsvdypsndudesiinisiaue (jab) waznisauss
(Qabul) Tnerhevdauanaanundunisiausuazdndouansanuviiaussgndensaiu wela
Feftuuaziuasshedeauadinslaasveusengrng mundnmaudaaiuty msiaueuas
mMsaupte1avznIzvilaemmavsadeuduaednualdnusla

(3) RAUIHAZAIMOULY Lﬂumsﬁmuwj’]@;é’zymLLdazﬂwaazLLaﬂLU?{ﬂuéqmauLmu
widnrends ieidunmsuaniudsutusdgaiisndendsliliudau gedmauunuiuazdos

[ |

QNABINNUENAIAUNDAAY Lﬂuﬁmﬁﬁa@ﬂmmﬁﬁwamm wararunsaanglaulandneniale viall

A

demauunuazdesgnivunsiaild a Junvidgyanldaansaldmaiildwiueulueuiaale
Welulanaaulduiueu (Gharar) avulilussla mnuerguiase Fedeidudsiasinunundn
YrTovdlunsniugInssy
WUIAALAYIAUNISLEY Smart Contract Tuszuun1TRUMUNS AU Daa 1S sAs Ll
nsanfiariu Inedndsnisaulueidiuin nsld Smart Contract @enAaasfundndtaudaany
% a vV U z.x! td = a wva 1 3 d‘ A U | o @ L4
widipsivodunadenednisufifedntanuiaguduinnisvindyayntnely Smart Contract
[ a wva [y a (Y] z.:gf
dulusuwunufuianuvanaauidaaiy qadl
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* https://www.fintechfutures.com/2020/03/rizg-launches-in-uk-as-sharia-compliant-challenger-bank/
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National Level (Central
Bank, Security Commission)

Role: Advise the central bank/
security commission

» Advise on Shariah matter

» Cheek the Shariah conformity
of new Islamic financial products

Role: Supervise and adviseye/ Istitutional Shariah Boards \\ Institutional
IFls on Shariah matters Level (IFls)

fian Grassa, R. (2013). Shariah supervisory system in Islamic Financial Institutions: New issues and
challenges: a comparative analysis between Southeast Asia models and GCC models.

Humanomics, 29(4), 333-348.
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N7 30 JUkUUMSINugUaR U TazdvaInguUsEmAnz fuaannan

I Central Bank Advice on Shariah
i of Bahrain i National Shariah Advisory Board (Bahrain) ) )
tmefosetensseera e en e pe s eemeelees dute il e Uik e e e BES s e X Tl B Higher Shariah

Ministry of Awgaf and religious affairs (Kwait) Authority

Ministry of justice and Islamic affairs (UAE, Qatar)

Advise in case of conflict of opinion
between SB members in Shariah
matter

y

Institutional Shariah Boards

fian Grassa, R. (2013). Shariah supervisory system in Islamic Financial Institutions: New issues and
challenges: a comparative analysis between Southeast Asia models and GCC models.

Humanomics, 29(4), 333-348.
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3.1) ¥39RaNe 5u1A13na19veIdsAatnaladinnseanuwuiuleuigdimsy
nsliusmssumsauvdnenaundaai (Guideline for Islamic Banking) Tnedinsivusludes
msveluaygaiiieUsznougsiasuImdaauLuuiNgULUY MsveeyymdaauniliuInng
Mstiudaaudmiusuimsnidlugvialu (Conventional Commercial Bank) wagnnsiuasannisy
Mnsumsmdvgnludusinasdaain anusuiiaveuvessuimslunisaidunsligniosmis
anvETord it munnuaUATeIAMENIINNITYEIRYIV0ITUIATT NENTBINITIAUINIT
N155UrINSY (Wadiahikaz Mudaraba) wé’ﬂmaqmﬂﬁu‘%miﬂﬁamu (Mudaraba, Musharaka,
Murabaha, Muajjal, Istina, ljara, Quard, wazdu 9) NIANTIIUNDINULALANINAG RS UATUANNT
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fAedesiuuinsmItussiugiusnaamdnamaundaais suinisnatsgai (Central Bank of
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3.3) Urfian1u Tud 2550 su1m1snanevesufaniu (State Bank of Pakistan)
Isonuundeuaifiernfuguassdnsnisiussfugiusnaamandaas® fiiulatuagesins
(Guidelines for Islamic Microfinance Business by Financial Institutions (2007)) lagdauszian
anumsiiudiazliuinsnisiiusefugius anamdnmaundaaiy Auuaisnisueounn
suilunI13ma Microfinance Institutions Ordinance 2001 § el TsduifuiisasdnsnisiTusesu
gurnuuuhluuareadnsmaiugiusinaumdnmaundaniu nswiianuinussosdilegua
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3.4) pRALASLAY 119991NN15TARsvBsaaTUNTITURNNE NANEUIS aany
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4.2.3 fadnfinvesn1sniuguadiuveIasdanswann Islamic FinTech
1) mslddunsgiunansvsanuiljinssavusamalunismiuguaniueeiosd
dusuanIiunisiRuy
\osnmstiuguasuvgierdvesuszmalnelutagtudumsmiuguares
anriUInwgterdmeluantunmsiuusazisis SslildauenssunisveIozdurisni (National
Shariah Council) fleusiaulunaneussina fadu SelsifinsfuunmasgiunaisSounuios
furrIerdliiuanivuniniiu uazdelidnsisgianuilsaunatai sadundnsd el
yen1sdulvg 4 fauennainantunisdudaaiusiig ot n1sffuguanuYEIerddmsy
FinTech 3edeldifinnnsgrunaraguientiu dwieansidugeamngsy FinTech lunwsaulaglila
MilafavaNNIsvaIAEwN
el MsmeanmsgunaTInadwalisiTsananuFenrdestund N 0zd

(Y

JuegunaefiiavesnnenUInwvesdaran I TunNITiu F9019unnd 19 usenin@adunsity

’1) Guidelines of SBP for Islamic Microfinance Business by Financial Institutions under
prudential regulation vide SMED Circular No. 10 dated June, 27, (2006)

2) Guidelines for Islamic Microfinance Business by Financial Institutions, 2007
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it 32 N34 Blockchain liaiusaunnsgiuaIanalag Halalticate

Verify authenticity using
Upload/Update product particulars blockchain technology-defined means
v v
Halal
producer Halalticate
Beef farmer)
) I
Generate unique Halal IDs for products Authenticity using

blockchain technology-defined means

{111 Rana and Akinlaso (2018)
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MuA38 Crowdfunding Platform e suarudenuintudagdu dearunsahunusuldiunissu
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98 M3 Wakaf Crowdfunding Platform ansnsvirlavaneguiuy fsil

(1) Charity Crowdfunding Platform tdun1sWaua Platform Lﬁ'aiwunuiu
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welulad Blockchain TnganafinisifiuAsssusflondudndiuvesiuiivinadieldidualddgly
nsiau platform 1a

(2) Direct Wakaf Crowdfunding Platform sig nweugad 181y Charity Crowdfunding
Platform watdu Platform ﬁ"Qnﬁmuwfnﬁ’m%’umw%mmzﬁ’ﬂLﬁ'aﬁ’mmaa‘?’wﬁm%’wé
arsnsasglevililunisianiy wu duiateaunsadentaindesnisliiduuiaiaiiluldluns
WaLIAELanIU 15958 1IBlIIneIUIa LL@SVI%IWEjguﬁU%ﬁ]’]ﬂﬁlﬂﬂﬁﬂ’;ﬁ]%gﬂﬁﬂﬁﬁﬂlﬂgﬂiﬂiﬁﬂﬁ
WAL IMTUNT NI muﬁgﬁ:ﬁmﬂﬁmum ?fqéju‘%mﬂmmiaﬁmmmmﬁuwﬁﬂm&mﬂﬁ
#n Crowdfunding Platform sisnananiiunisineldinalulad Blockchain

(3) Indirect Wakaf Crowdfunding Platform Hunrswaun Platform Ll eszag
Juvuannisuinmein Tagannsoseyinguszasdnisldlaiuuianeld d9 Crowdfunding
Platform agyihmininiusuiuuine iludamuviemussleviineliAnseld waztda
v laluldmuingusasdvesiuuianm lnedusanazlilasunanauwnumsodiunysves
eldAnnmIamu wiglduufenudumhueansihduldliseloviuazanunsafanu

ANUAUNEILATINS AN Crowdfunding Platform sanamaidunisiaeldinalulad Blockchain

AW 33 MIWAWT Indirect Wakaf Crowdfunding Platform

. S é' e ==r —
> e owdfundig platforms ~ 2
—y crowdfunding platforms =  —» s
Promoter/ 1. Create official platforms
Organizer/ (facilitated by platforms with Attracted
Fundraiser charges included or free) investors /
2. Built portfolio of fund raising, donors
promotion and marketing to l
allow for viral subscriptions PROJECT

Money
pump in

l Profit/ Returns/
. \.('- c HAR 'TY Outcomes forecasted
> according to
M ﬂ MILES crowdfunding portfolio

#3 - Suhaili and Palil (2016)
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#79819 Crowdfunding Platform #l4lun1sseauyuLiian1suIaIALOALN 1L
f¥n1n WazdzAn Ao Global Sadagah @emifiunsiasusenimaluladnienisidu Ethis Tuuszine
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2) n5l4 Crowdfunding tialviduiaunlawnavuinnananazauIngasu SMEs
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SULUY Murabahah dafuguuuuiidnamuasdugdoduduaraedeliiuduessaumulusian
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uananil Snuuammisiiannsoduiunisiduonainnistiemdeduiiun
Tnonssiugsia SMEs fie nsliduideriieduaiuanmagesliiugsia SMEs TngliaudeLiiosy
Folundanil (nvoice) Tnsldguuuy Murabahah 3s5{Usznaugsia SMEs azaamzidoun1u
Crowdfunding Platform 53Y518a2188A%0955A9 HANSUTENBUSIAY Wazs1waziBendu 9
fAgtes Crowdfunding Platform azthtausmsasudsnanlvntnamuiauls dednasmuas
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Jud@eduiuasvredelinudueszauvulusiaiduyuuannils vildUsenaugsia SMEs
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fanmeassianusarhluagedadonisudauisuialoudutoszordunsonatiuidniiudyd

A 34 nslraueinesuaaluudmiluasgsna SMEs

HOW IT WORKS FOR INVOICE SELLERS

o..l,g.ﬁ oﬁ»n -

Issue invoice for =P Post invoice and

oods/services i ; =
gelivered receive funding \ake repayment for your business
now

Smooth cash flow

fian ; https://fintechnews.sg/
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3) n3l4 Crowdfunding tialviluatiuayulusUuuu Qard al-Hasan
Qard al-Hasan fg jUnuun1slidwdelaglifinansuunuinldlunsatuayy
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(A) A1ATgHlaTeINIsTagatvanwIuliiugsia SMEs niegsnusudu laeld
Crowdfunding Platform

(B) npsgleuduativayulvinu Crowdfunding Platform ialviaiiiulasanis
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Ime Crowdfunding Platform slananasiilun1slagnuliesuresnInsg
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(C) Crowdfunding Platform \Ual#gsAa SMEs w3og3AaL3 uey
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(D) Crowdfunding Platform Touiuduid elaelufnaneuuny wse Qard
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(E) lemsurimuanandude ssivariududelnglifinanouunulyiuiviiey
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frodlsigniwuslidamih iuiemaneuunufirwiouansdutilamiy

(G) m1ng3ia SMEs niegsnasudulssaudymuinnu Lisududesidns

HARDULVUTLAYILAIEIIUUDIST

i 35 M3l Crowdfunding wiwalviRuaiuayuluuiuy Qard al-Hasan

111 : Naifar (2020)
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§319 wazdunulunsaniuns aunsadnadiuanudfguazaudnlulunisiizuiuy Islamic
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TungugliuinismenisRusazsinuinnssun1anisiy deludmvesnassladiufnuySuuns
A o oA (=3 [ [ ! a =
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wAluladn19n193u n30 Auina (FinTech) Ae N1IHANTENIN9A1IN Financial Lag
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6.1.3 N1338ANNUAY Crowdfunding
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6.1.4 Smart Contract
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(execute) a1 waglénszuiumsnisddalunsufuanudeuladygimvuald
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Mlalaglianudamesinunseldmnunisidna (Digital Identity) vinliia
waznu

Smart Contract gnuanldluuinismisnisiiumuvanaiauidaaiy wu n1sly
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6.1.5 Digital Identity
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Digital ID agUsznaudien1siigausinu (Identification) LIun15u ey adnuadviad udiny
a 6 1 [ a (% a af va LYY :j = LYY .
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1 [ o v A 1 a v 1 Y a a ) v
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6.2 n1sAnugua Islamic FinTech
6.2.1 MsMAuguUaNInNIINAIY FinTech
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6.3 darauauuzifeafunswaun Islamic FinTech Tuuszmelne
6.3.1 ULV Islamic Fintech flanunsajraniaundmiuuszmelng
1) ms1d Blockchain Tunsgrureanuszaannsliaude

1.1) M54 Blockchain Tumsannaudessyinsaamiunsiumamdnmaundaan
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Security Tokens fanam ansnsnianldlunisszaunuii eianed v Afldnvazadoi
Sukuk gt
2) M3l4 Blockchain TunmsusmsdnnnsgsnssumumanAmaudaay
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mMsfusessanauinsEULNMSHARKAR S lanAn A vilavinldennuagfesfianunisseneugina
Tunnduneu Fanalilad Blockchain anansatelimsfemuiananazmnuiniu Tnetukausinig
Aedlunsuauisiioruilna Tneruilnamnsonsnaeuiiindausnsug Suldnnsiaissy oy
dudnfeglugnudoyavesszuu Blockchain FsneliiAnusslenilugsiaemssnanauazs e

avaIn IasRANweiuluNITUTesEUAIEIAS ASUAENER KUl WarAuNa1e JUStne uazh

%’Uiaammgmmma



-150-

3) M3ld Crowdfunding lumswaungsnssuuazdwasuNSIdIBIUTNTNINITRU
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1) daSunaziaun Islamic FinTech Ecosystem luuseindlng Taan1sdavia
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