
 

 

INTRODUCTION 

Digital transformation has fundamentally reshaped the global financial services industry by 

integrating advanced information technologies into financing, investment, payment systems, and 

capital-raising activities, thereby creating a more interconnected and inclusive financial ecosystem 

(Buckley et al., 2016). The continuous evolution of financial technology (FinTech) has extended beyond 

improving transactional efficiency to fundamentally transforming the structure of financial 

intermediation and regulatory governance through innovations such as digital platforms, artificial 

intelligence, blockchain, and data-driven financial services (Arner et al., 2017). Within the Islamic 

economic system, this transformation has stimulated the rapid emergence of Islamic FinTech, which 

combines technological innovation with Sharia principles to ensure that financial activities remain free 

from riba, gharar, and maysir while promoting justice, transparency, and public welfare (Billah, 2021). 

Recent studies further indicate that Islamic FinTech has evolved into one of the most dynamic research 

domains in Islamic economics because of its capacity to enhance financial inclusion, improve market 

efficiency, and broaden access to Sharia-compliant financial services across different economic sectors 

(Alshater et al., 2022). One of the most promising innovations within this ecosystem is Sharia Securities 

Crowdfunding (SSCF), a technology-based fundraising mechanism that enables entrepreneurs and 

Micro, Small, and Medium Enterprises (MSMEs) to obtain financing through Sharia-compliant 

securities while simultaneously allowing retail investors to participate in productive investments with 

relatively affordable capital requirements (World Bank, 2022). As digital finance continues to redefine 

the interaction between financial institutions, businesses, and investors, SSCF increasingly represents 

not merely a financing alternative but an integral component of the broader transformation of the Islamic 

financial ecosystem. 
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Abstract 
The rapid advancement of financial technology has accelerated the development of Sharia 

Securities Crowdfunding (SSCF) as an innovative financing and investment mechanism within 

Indonesia's Islamic financial ecosystem. This study aims to conceptually examine the impact of 

SSCF on the performance of the Islamic capital market through a qualitative approach employing 

library research integrated with a Systematic Literature Review (SLR). The analysis synthesizes 

evidence from academic publications, regulatory documents, and institutional reports to evaluate 

the strategic role of SSCF from the perspectives of Financial Intermediation Theory, Financial 

Inclusion Theory, and Signaling Theory. The findings indicate that SSCF strengthens the Islamic 

capital market by improving financial intermediation, expanding financing access for Micro, Small, 

and Medium Enterprises (MSMEs), broadening investor participation, and enhancing market 

transparency through Sharia-compliant digital platforms. Nevertheless, its sustainable 

development remains constrained by regulatory adaptation, governance quality, financial literacy, 

cybersecurity, and stakeholder coordination. Strengthening regulatory harmonization, institutional 

collaboration, digital infrastructure, and Islamic financial literacy is therefore essential to 

maximize the contribution of SSCF to a resilient, inclusive, and sustainable Islamic financial 

ecosystem in Indonesia. 
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Indonesia has emerged as one of the most promising markets for SSCF due to its large Muslim 

population, expanding digital economy, and the sustained development of its Islamic capital market. 

The implementation of Financial Services Authority Regulation No. 57/POJK.04/2020, complemented 

by the issuance of DSN-MUI Fatwa No. 140/DSN-MUI/VIII/2021, has established a formal legal 

foundation for Sharia-compliant securities crowdfunding and strengthened regulatory certainty for 

issuers, investors, and platform operators (Noor, 2022). At the same time, the Islamic capital market 

has experienced substantial expansion through the increasing number of Sharia investors, the 

diversification of Sharia investment instruments, and the acceleration of digital investment services, 

reflecting the growing maturity of Indonesia's Islamic financial industry (Otoritas Jasa Keuangan, 

Roadmap Pasar Modal Indonesia). From a theoretical perspective, SSCF performs a modern financial 

intermediation function by directly connecting investors with productive business sectors through 

digital platforms, thereby reducing information asymmetry and improving capital allocation efficiency 

within the Islamic financial system (Ali et al., 2020). This mechanism also supports the broader 

objective of financial inclusion by providing investment opportunities for retail investors and financing 

access for underserved MSMEs, ultimately strengthening the integration between the real sector and 

the Islamic capital market in accordance with the objectives of Maqāṣid al-Sharī'ah (Juhro et al., 2025). 

These complementary roles suggest that SSCF should be viewed not merely as an isolated financial 

innovation but as a strategic instrument capable of reinforcing the resilience and sustainability of 

Indonesia's Islamic financial ecosystem. 

Despite the rapid development of SSCF, existing studies have predominantly concentrated on 

regulatory frameworks, legal certainty, Sharia compliance, governance mechanisms, financial literacy, 

and industry development strategies rather than examining its broader implications for the performance 

of the Islamic capital market (Mahfudz et al., 2023). Bibliometric and systematic reviews consistently 

demonstrate that although Islamic FinTech has become an increasingly important research field, 

empirical and conceptual investigations linking SSCF with capital market development remain 

relatively fragmented and underexplored (Alshater et al., 2022). Studies conducted in Indonesia further 

emphasize that stronger regulatory quality, investor protection, and adaptive legal frameworks remain 

essential prerequisites for ensuring the sustainable implementation of SSCF within the national financial 

system (Muryanto et al., 2022). More recent investigations identify innovation capability, governance 

quality, technological readiness, and risk management as the principal determinants influencing the 

successful expansion of the SSCF industry, yet these studies stop short of explaining how such 

improvements translate into stronger Islamic capital market performance (Mahfudz et al., 2026). Other 

scholars argue that collaboration among regulators, platform providers, MSMEs, academics, and 

Islamic financial institutions constitutes the primary driver of SSCF sustainability, indicating that 

ecosystem integration represents a more comprehensive analytical perspective than institution-specific 

evaluations (Harahap et al., 2025). Collectively, these findings reveal that the strategic contribution of 

SSCF to strengthening the Islamic capital market remains insufficiently conceptualized, thereby 

providing substantial opportunities for further theoretical development. 

Existing literature also demonstrates that most SSCF studies have approached the subject from 

legal, governance, or institutional perspectives, while relatively few have integrated Financial 

Intermediation Theory, Financial Inclusion Theory, and Signaling Theory into a comprehensive 

conceptual framework capable of explaining how SSCF influences Islamic capital market performance. 

Financial Intermediation Theory suggests that digital crowdfunding platforms reduce transaction costs 

and information asymmetry by efficiently connecting surplus funds with productive investment 

opportunities, thereby improving capital allocation within the Islamic financial system (Ali et al., 2020). 

From the perspective of Financial Inclusion Theory, SSCF expands investment accessibility and 

financing opportunities for underserved communities and MSMEs, contributing to a more inclusive and 

equitable financial ecosystem that supports sustainable economic development (Said, 2025). 

Meanwhile, Signaling Theory explains that transparent disclosure, Sharia compliance, governance 

quality, and credible business information communicated through SSCF platforms function as 

important signals that reduce investor uncertainty and strengthen market confidence, particularly for 

MSMEs with limited reputational capital (Majid & Nugraha, 2022). Recent evidence further indicates 

that improving Islamic financial literacy, strengthening regulatory quality, and enhancing investor 

protection remain fundamental requirements for maximizing the contribution of SSCF to Indonesia's 

digital Islamic finance industry (Dari & Rifqiawan, 2025). The absence of an integrative framework 
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that simultaneously incorporates these theoretical perspectives has limited current understanding of the 

mechanisms through which SSCF contributes to strengthening the Islamic capital market and the 

broader Islamic financial ecosystem. 

The identified gaps indicate that SSCF should no longer be interpreted merely as an alternative 

financing mechanism but rather as a strategic component of the Islamic financial ecosystem capable of 

fostering stronger interactions between digital finance, capital markets, and the real sector. Unlike 

previous studies that primarily emphasized legal compliance, platform governance, or industrial 

development strategies, this study positions SSCF within a broader ecosystem perspective that links 

Islamic FinTech innovation with capital market deepening, financial inclusion, and sustainable 

economic development (Taghizadeh-Hesary et al., 2025). The present study also adopts a conceptual 

review approach because it enables the systematic synthesis, critical evaluation, and integration of 

multidisciplinary evidence to construct a more comprehensive theoretical understanding of emerging 

research phenomena (Snyder, 2019). This methodological approach is particularly appropriate for 

consolidating fragmented evidence and identifying conceptual relationships that remain insufficiently 

explained across previous studies, thereby generating stronger theoretical propositions for future 

empirical investigation (Petticrew & Roberts, 2006). The growing integration between Islamic finance 

and the halal industry further reinforces the strategic importance of examining SSCF from an ecosystem 

perspective, as digital financial innovation is increasingly recognized as a catalyst for strengthening 

sustainable Islamic economic development (Wahyudi et al., 2026). Consequently, this research seeks 

to provide a more comprehensive conceptual explanation of the strategic role of SSCF in reinforcing 

the long-term performance and resilience of Indonesia's Islamic capital market. 

Based on these considerations, this study aims to develop a comprehensive conceptual 

understanding of how the development of Sharia Securities Crowdfunding contributes to the 

performance of Indonesia's Islamic capital market within the broader context of strengthening the 

Islamic financial ecosystem. The study positions SSCF as a strategic financial innovation that not only 

expands financing access for MSMEs but also enhances investor participation, improves financial 

intermediation, and reinforces the integration between the real sector and Islamic capital markets. By 

synthesizing previous studies and integrating multiple theoretical perspectives into a unified analytical 

framework, this research seeks to provide a more holistic explanation of the relationship between 

Islamic FinTech innovation and capital market development. The findings are expected to enrich the 

theoretical discourse on Islamic finance by proposing a more integrative perspective on the interaction 

between digital financial innovation, Islamic capital markets, and financial inclusion. From a practical 

perspective, the study is expected to provide useful insights for regulators, platform providers, investors, 

and policymakers in designing strategies that strengthen the sustainability, competitiveness, and 

inclusiveness of Indonesia's Islamic financial ecosystem. Ultimately, this research contributes to 

expanding the academic foundation for future empirical studies while supporting the development of a 

more resilient and innovation-driven Islamic financial system. 

 

RESEARCH METHODS 

This study adopts a non-empirical research design using a qualitative conceptual approach 

integrated with a Systematic Literature Review (SLR) to examine the role of Sharia Securities 

Crowdfunding (SSCF) in strengthening the performance of Indonesia's Islamic capital market. Rather 

than testing causal relationships through primary data, the study aims to develop a comprehensive 

conceptual framework by critically synthesizing and interpreting existing scholarly evidence on SSCF, 

Islamic FinTech, financial inclusion, and Islamic capital market development. The literature selection 

process followed a structured and transparent review protocol adapted from established SLR guidelines, 

encompassing identification, screening, eligibility assessment, and final inclusion of relevant studies. 

Scholarly publications were retrieved from major academic databases, including Scopus, Crossref, 

Dimensions, Google Scholar, DOAJ, and accredited Indonesian journal portals, using combinations of 

keywords such as Islamic FinTech, Sharia Securities Crowdfunding, Islamic Capital Market, Financial 

Inclusion, and Islamic Investment. The review prioritized peer-reviewed articles published within the 

last decade in Scopus-indexed and SINTA-accredited journals, while seminal books, official 

regulations, reports issued by the Financial Services Authority (OJK), the National Sharia Council of 

the Indonesian Ulema Council (DSN-MUI), and other authoritative institutional publications were 

incorporated to establish the theoretical and regulatory foundation of the study. 
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The analytical framework was based on qualitative content analysis supported by descriptive-

analytical and comparative interpretative techniques to integrate fragmented findings into a coherent 

conceptual explanation. The selected literature was systematically categorized into major analytical 

themes, including Islamic FinTech development, Sharia Securities Crowdfunding, Islamic capital 

market performance, Financial Intermediation Theory, Financial Inclusion Theory, and Signaling 

Theory, allowing the identification of conceptual relationships across different streams of research. 

Subsequently, thematic synthesis and critical interpretation were employed to compare arguments, 

identify recurring patterns, evaluate inconsistencies, and reveal unresolved conceptual issues 

concerning the contribution of SSCF to the Islamic financial ecosystem. To enhance the credibility and 

rigor of the findings, source triangulation was applied by cross-validating evidence from international 

journal articles, nationally accredited journals, academic books, regulatory documents, and institutional 

reports, thereby reducing interpretative bias and improving analytical consistency. The resulting 

conceptual synthesis was then used to formulate an integrated theoretical perspective explaining the 

strategic role of SSCF in strengthening financial intermediation, expanding Islamic financial inclusion, 

and enhancing the long-term performance and sustainability of Indonesia's Islamic capital market 

ecosystem. 

 
RESULTS AND DISCUSSION 

Development of Sharia Securities Crowdfunding and Its Role in Indonesia's Islamic Capital 

Market 

The synthesis of the reviewed literature indicates that the development of Sharia Securities 

Crowdfunding (SSCF) in Indonesia cannot be separated from the rapid expansion of Islamic financial 

technology and the increasing digitalization of financial services. Islamic FinTech has transformed 

conventional financing models by integrating technological innovation with Sharia principles, thereby 

creating more efficient, transparent, and inclusive financial services (Billah, 2021). This transformation 

has enabled crowdfunding platforms to become an alternative source of financing for Micro, Small, and 

Medium Enterprises (MSMEs), which frequently encounter difficulties in obtaining capital from 

conventional financial institutions. The growing adoption of digital financial services has also 

encouraged broader participation in Islamic investment by reducing geographical and administrative 

barriers that previously limited access to the capital market (Alshater et al., 2022). Rather than 

functioning solely as a technological innovation, SSCF has gradually evolved into a strategic 

component of the Islamic financial ecosystem that connects investors, entrepreneurs, regulators, and 

digital platform providers. The reviewed studies consistently demonstrate that the integration of digital 

technology with Sharia finance has expanded the role of Islamic capital markets in supporting 

sustainable economic development. 

Indonesia's regulatory environment has played an important role in facilitating the expansion 

of SSCF over the past few years. The issuance of Financial Services Authority Regulation No. 

57/POJK.04/2020 concerning Securities Crowdfunding, together with DSN-MUI Fatwa No. 140/DSN-

MUI/VIII/2021, has established a comprehensive legal and Sharia framework governing digital 

fundraising activities through SSCF platforms (Noor, 2022). These regulatory developments have 

strengthened legal certainty for issuers, investors, and platform operators while improving confidence 

in Sharia-compliant digital investment services. Official reports published by the Financial Services 

Authority further indicate continuous growth in the number of Islamic investors, listed Sharia securities, 

and digital investment activities, reflecting the increasing maturity of Indonesia's Islamic capital market 

(Otoritas Jasa Keuangan). The reviewed literature therefore suggests that supportive regulations have 

not only encouraged innovation among SSCF platforms but have also enhanced institutional credibility 

within the broader Islamic financial system. Consequently, regulatory support should be viewed as one 

of the principal drivers behind the sustainable development of SSCF in Indonesia. 

The literature further reveals that SSCF has become increasingly important because of its ability 

to improve financing accessibility while strengthening financial intermediation within the Islamic 

capital market. Digital crowdfunding platforms reduce transaction costs, simplify fundraising 

procedures, and facilitate direct interaction between investors and entrepreneurs, thereby improving the 

efficiency of capital allocation (Ali et al., 2020). These platforms also minimize information asymmetry 

through standardized disclosure requirements, allowing investors to evaluate investment opportunities 

using transparent business and financial information. In addition, SSCF creates new opportunities for 
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MSMEs to obtain external financing without depending exclusively on conventional banking 

institutions, thereby expanding the diversity of financing alternatives available within the Islamic 

financial sector. The World Bank (2022) also recognizes digital financing as an important instrument 

for improving financial inclusion and expanding access to productive capital, particularly among 

underserved business sectors. To summarize the major findings identified across the reviewed studies, 

Table 1 presents the principal contributions of previous research regarding SSCF development and its 

relationship with Indonesia's Islamic capital market.  

 

Table 1. Summary of Selected Literature on the Development of Sharia Securities 

Crowdfunding 

 

Authors Research Focus Main Findings 
Contribution to the 

Present Study 

Billah 

(2021) 

Islamic FinTech Islamic FinTech integrates 

technological innovation with 

Sharia principles. 

Explains SSCF as an 

Islamic FinTech 

innovation. 

Ali et al. 

(2020) 

Financial 

Intermediation 

Digital platforms improve 

financing efficiency and reduce 

information asymmetry. 

Explains the 

intermediation role of 

SSCF. 

Alshater et 

al. (2022) 

Islamic FinTech 

Development 

Islamic FinTech promotes 

financial inclusion and 

sustainable finance. 

Demonstrates the 

strategic role of SSCF 

within Islamic finance. 

Noor (2022) SSCF 

Regulation 

Regulatory certainty strengthens 

SSCF implementation in 

Indonesia. 

Highlights the 

importance of legal and 

institutional support. 

Muryanto et 

al. (2022) 

Islamic Digital 

Finance 

Adaptive regulation is required to 

sustain digital Islamic finance. 

Supports future 

regulatory development. 

Mahfudz et 

al. (2023) 

Governance Governance quality determines 

platform credibility and 

sustainability. 

Explains the institutional 

dimension of SSCF. 

World Bank 

(2022) 

Financial 

Inclusion 

Digital finance expands access to 

financing for underserved 

sectors. 

Supports the inclusion 

role of SSCF. 

Harahap et 

al. (2025) 

Financial 

Ecosystem 

Stakeholder collaboration 

strengthens SSCF sustainability. 

Explains ecosystem 

integration. 

Mahfudz et 

al. (2026) 

Innovation 

Strategy 

Innovation and institutional 

quality drive SSCF 

competitiveness. 

Supports long-term 

ecosystem development. 

OJK Islamic Capital 

Market 

Islamic investors and digital 

investment continue to increase. 

Demonstrates market 

readiness for SSCF 

expansion. 

 

The synthesis presented in Table 1 demonstrates that the existing literature has progressively 

shifted from examining SSCF as a stand-alone financial technology toward recognizing it as an integral 

component of the Islamic financial ecosystem. Earlier studies primarily emphasized the establishment 

of regulatory frameworks and the adoption of digital financing mechanisms, whereas more recent 

research has expanded the discussion to include governance quality, stakeholder collaboration, and 

ecosystem sustainability (Mahfudz et al., 2023; Harahap et al., 2025). This evolution reflects the 

increasing maturity of SSCF as a financial innovation that supports not only fundraising activities but 

also broader Islamic capital market development. The reviewed studies consistently agree that 

technological innovation alone is insufficient to ensure sustainable market growth without institutional 

credibility, transparent governance, and adaptive regulatory support. Furthermore, the interaction 

between digital platforms, regulatory institutions, issuers, and investors has become increasingly 

important in creating a resilient financing environment capable of supporting productive economic 

activities. These findings indicate that SSCF should be understood as a multidimensional financial 
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innovation whose success depends on the integration of technological, institutional, and market-related 

factors rather than on platform performance alone. 

Another important finding emerging from the literature concerns the increasing contribution of 

SSCF to strengthening the inclusiveness and competitiveness of Indonesia's Islamic capital market. The 

expansion of digital investment platforms has enabled broader participation from retail investors while 

simultaneously improving financing accessibility for MSMEs, thereby reinforcing the linkage between 

the financial sector and the real economy (World Bank, 2022). This relationship is particularly 

significant because MSMEs represent one of the primary drivers of Indonesia's economic growth but 

often experience limited access to formal financing. The reviewed studies also suggest that SSCF 

contributes to market diversification by introducing alternative investment instruments that complement 

existing Islamic capital market products instead of replacing them. As investor participation continues 

to increase, SSCF is expected to strengthen capital mobilization toward productive sectors while 

supporting the long-term expansion of Sharia-compliant investment activities (Otoritas Jasa Keuangan). 

Accordingly, the contribution of SSCF extends beyond financing efficiency by promoting a more 

inclusive and diversified Islamic capital market capable of responding to the evolving needs of the 

digital economy. 

Overall, the reviewed literature confirms that the development of SSCF in Indonesia has 

progressed from an emerging digital financing model into a strategic pillar supporting the country's 

Islamic financial ecosystem. This transformation has been driven by the interaction of regulatory 

support, technological innovation, governance improvement, and increasing public acceptance of 

Sharia-compliant digital investment services. Nevertheless, sustaining this momentum requires 

continuous institutional adaptation to address technological change, strengthen investor protection, and 

improve the quality of platform governance (Muryanto et al., 2022; Mahfudz et al., 2026). The literature 

further suggests that future SSCF development should prioritize ecosystem integration by strengthening 

collaboration among regulators, Islamic financial institutions, digital platform providers, investors, and 

MSMEs to maximize the collective benefits of financial innovation. Such an integrated approach will 

enhance the resilience and competitiveness of Indonesia's Islamic capital market while ensuring that 

digital financial transformation remains consistent with the principles of Islamic finance. Therefore, 

SSCF should be positioned not merely as an alternative financing mechanism but as a strategic 

instrument capable of reinforcing sustainable Islamic capital market development and strengthening the 

broader Islamic financial ecosystem. 

 

The Strategic Contribution of Sharia Securities Crowdfunding to Strengthening the Islamic 

Financial Ecosystem 

The synthesis of the reviewed literature demonstrates that the strategic contribution of Sharia 

Securities Crowdfunding (SSCF) extends well beyond providing an alternative source of financing for 

business entities. As Islamic financial markets continue to evolve alongside digital transformation, 

SSCF has increasingly functioned as a mechanism that integrates financial technology, Sharia 

principles, and capital market development into a unified financial ecosystem. This integration enables 

capital to circulate more efficiently between investors and entrepreneurs while maintaining compliance 

with Islamic ethical and legal principles (Billah, 2021). Rather than operating independently, SSCF 

complements existing Islamic financial institutions by expanding investment channels and improving 

access to productive financing opportunities. The reviewed studies consistently indicate that these 

multidimensional functions have strengthened the position of SSCF within Indonesia's Islamic financial 

system. Consequently, the contribution of SSCF should be interpreted from an ecosystem perspective 

that emphasizes interactions among institutions, technology, regulation, and market participants. 

One of the principal contributions identified in the literature is the ability of SSCF to improve 

financial intermediation within the Islamic capital market. Financial Intermediation Theory explains 

that an effective financial system facilitates the efficient transfer of funds from surplus units to 

productive sectors while reducing transaction costs and information asymmetry (Ali et al., 2020). 

Digital crowdfunding platforms perform this function by directly connecting investors with MSMEs 

through simplified digital procedures that accelerate fundraising and investment processes. Compared 

with conventional financing mechanisms, SSCF enables issuers to access capital more efficiently while 

providing investors with broader investment alternatives supported by transparent digital information. 

The literature further suggests that this intermediation mechanism contributes to more efficient capital 
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allocation by directing financial resources toward productive business activities that generate economic 

value. As a result, SSCF strengthens the linkage between the Islamic financial sector and the real 

economy, thereby reinforcing the developmental role of the Islamic capital market. 

The reviewed studies also emphasize that SSCF plays an essential role in promoting Islamic 

financial inclusion by expanding access to both investment and financing opportunities. Digital 

investment platforms eliminate many geographical and administrative barriers that have traditionally 

limited public participation in Islamic capital market activities, allowing investors from diverse 

socioeconomic backgrounds to participate in Sharia-compliant investment with relatively affordable 

capital requirements (Alshater et al., 2022). At the same time, MSMEs benefit from wider financing 

alternatives that support business expansion without depending solely on conventional banking 

institutions. The World Bank (2022) similarly recognizes digital financial innovation as an important 

driver of inclusive economic growth because it improves access to productive financial services for 

underserved communities and business sectors. These findings indicate that SSCF simultaneously 

broadens investor participation and increases financing accessibility, creating a more inclusive Islamic 

financial environment. Such improvements ultimately contribute to strengthening the resilience and 

sustainability of Indonesia's Islamic financial ecosystem. 

Another significant contribution emerging from the literature relates to governance quality and 

investor confidence. Digital investment activities require a high degree of transparency because 

investors make investment decisions without direct interaction with business owners or project 

managers. Accordingly, SSCF platforms require issuers to disclose business information, financial 

projections, investment risks, and evidence of Sharia compliance before investment offerings are 

published, thereby reducing information asymmetry and increasing market transparency (Mahfudz et 

al., 2023). Previous studies further argue that transparent disclosure functions as a positive signal that 

enhances investor confidence while improving the credibility of digital investment platforms. This 

finding is supported by regulatory initiatives introduced by OJK, which continue to strengthen 

governance standards and investor protection within Indonesia's digital capital market (Noor, 2022). 

Therefore, governance quality should be regarded as an essential determinant of sustainable SSCF 

development because it influences both investment confidence and institutional credibility. 

Beyond its individual contributions, the reviewed literature highlights that the effectiveness of 

SSCF depends on collaboration among multiple stakeholders within the Islamic financial ecosystem. 

Sustainable development cannot be achieved solely through technological innovation because 

successful implementation also requires effective regulation, institutional coordination, industry 

participation, and continuous improvement in digital financial literacy. Harahap et al. (2025) emphasize 

that collaboration among regulators, Islamic financial institutions, digital platform providers, investors, 

universities, and MSMEs strengthens ecosystem resilience by creating complementary roles across 

different institutions. Similarly, Mahfudz et al. (2026) argue that innovation capability should be 

accompanied by institutional quality and adaptive governance to ensure that SSCF remains competitive 

in an increasingly dynamic financial environment. These studies collectively demonstrate that 

ecosystem integration represents one of the most important determinants of SSCF sustainability. 

Consequently, strengthening institutional collaboration should become a strategic priority for future 

Islamic capital market development. 

Overall, the reviewed literature confirms that SSCF contributes to strengthening Indonesia's 

Islamic financial ecosystem through the integration of efficient financial intermediation, broader 

financial inclusion, transparent governance, and collaborative institutional development. These 

dimensions are mutually reinforcing and collectively support the expansion of Sharia-compliant 

investment activities while improving the efficiency of capital allocation within the Islamic economy. 

Rather than functioning merely as a technology-based fundraising platform, SSCF has evolved into a 

strategic infrastructure that connects digital innovation with sustainable Islamic capital market 

development. Nevertheless, maximizing these contributions requires continuous improvements in 

governance quality, regulatory adaptability, technological capability, and stakeholder cooperation to 

address future challenges within the digital financial landscape. Accordingly, SSCF should be 

positioned as a long-term strategic instrument capable of enhancing the competitiveness, inclusiveness, 

and resilience of Indonesia's Islamic financial ecosystem. 
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Challenges and Future Directions of Sharia Securities Crowdfunding 

The synthesis of the reviewed literature indicates that although Sharia Securities Crowdfunding 

(SSCF) has demonstrated substantial potential in strengthening Indonesia's Islamic financial ecosystem, 

its long-term sustainability remains constrained by several institutional, technological, and market-

related challenges. The rapid expansion of digital finance has increased expectations for efficiency and 

accessibility, but it has also introduced new risks associated with governance, cybersecurity, regulatory 

adaptation, and investor protection. As a relatively recent innovation within the Islamic capital market, 

SSCF operates in an environment characterized by continuous technological change and evolving 

financial regulations. These dynamics require regulators, platform providers, financial institutions, and 

market participants to respond proactively in maintaining both market integrity and Sharia compliance. 

The reviewed studies consistently emphasize that sustainable ecosystem development depends on 

balanced progress across multiple institutional dimensions rather than technological advancement 

alone. Therefore, identifying these challenges is essential for determining strategic priorities that will 

support the future development of SSCF. 

One of the most significant issues highlighted in the literature concerns the continuous 

adaptation of the regulatory framework governing SSCF. The implementation of Financial Services 

Authority regulations and DSN-MUI fatwas has provided an important legal foundation for digital 

Islamic investment, yet rapid technological innovation requires regulatory policies to evolve 

accordingly (Noor, 2022). Existing studies suggest that adaptive regulation should facilitate innovation 

while simultaneously maintaining legal certainty, investor protection, and compliance with Sharia 

principles (Muryanto et al., 2022). Regulatory fragmentation or delayed policy adjustments may reduce 

market confidence and slow the adoption of innovative financing models. In addition, effective 

coordination among regulatory institutions is necessary to ensure consistent supervision and efficient 

policy implementation across the Islamic financial sector. Consequently, regulatory adaptability 

remains one of the primary prerequisites for sustaining SSCF growth within Indonesia's Islamic capital 

market. 

Financial literacy and digital capability constitute another critical challenge affecting the 

expansion of SSCF. Despite increasing public awareness of Islamic investment, many potential 

investors and MSMEs continue to possess limited understanding of crowdfunding mechanisms, 

investment risk assessment, digital financial services, and Sharia investment principles (Alshater et al., 

2022). This condition reduces participation rates and may discourage potential investors from utilizing 

SSCF platforms as legitimate investment channels. Similarly, limited financial literacy among MSMEs 

may constrain their ability to prepare transparent business proposals and meet disclosure standards 

required by digital platforms. The World Bank (2022) also identifies financial literacy as one of the 

essential determinants influencing the effectiveness of digital financial inclusion initiatives across 

developing economies. These findings indicate that educational programs, investor awareness 

campaigns, and digital capacity building should become integral components of future SSCF 

development strategies. 

Governance quality and technological resilience also emerge as recurring themes throughout 

the reviewed literature. Sustainable SSCF implementation requires transparent disclosure, effective risk 

management, reliable cybersecurity systems, and strong institutional accountability to maintain investor 

confidence (Mahfudz et al., 2023). As transaction volumes continue to increase, digital platforms 

become more vulnerable to cybersecurity threats, operational disruptions, and information security risks 

that may undermine market credibility. Previous studies further emphasize that transparent governance 

supported by robust technological infrastructure reduces information asymmetry while improving 

investor trust in digital investment services. Accordingly, platform providers should continuously 

strengthen governance standards alongside technological innovation to ensure that operational 

efficiency does not compromise security and accountability. These improvements are fundamental for 

maintaining the credibility and long-term resilience of SSCF within Indonesia's Islamic financial 

ecosystem. 
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Table 2. Challenges and Strategic Recommendations for Sustainable SSCF Development 

 

Challenges Implications Strategic Recommendations 

Regulatory 

adaptation 

Regulatory uncertainty and 

inconsistent implementation 

Continuously update regulations while 

maintaining Sharia compliance and investor 

protection 

Financial literacy Limited investor and MSME 

participation 

Expand Islamic financial literacy and digital 

education programs 

Governance quality Declining investor 

confidence 

Strengthen transparency, disclosure standards, 

accountability, and Sharia governance 

Digital 

infrastructure 

Cybersecurity and 

operational risks 

Improve cybersecurity systems, digital 

infrastructure, and platform reliability 

Stakeholder 

collaboration 

Fragmented ecosystem 

development 

Enhance collaboration among regulators, 

financial institutions, platforms, universities, 

investors, and MSMEs 

 

The synthesis presented in Table 2 demonstrates that addressing the future challenges of SSCF 

requires an integrated ecosystem approach rather than isolated institutional interventions. The reviewed 

studies consistently argue that regulatory improvement, financial literacy enhancement, governance 

strengthening, technological innovation, and stakeholder collaboration are mutually reinforcing 

elements that collectively determine the sustainability of SSCF (Harahap et al., 2025; Mahfudz et al., 

2026). Future research should therefore investigate the interactions among these dimensions using 

empirical evidence to validate the conceptual relationships identified in this review. Such investigations 

would provide deeper insights into how institutional quality and technological innovation jointly 

influence the long-term performance of SSCF within Indonesia's Islamic capital market. Overall, the 

future direction of SSCF should emphasize adaptive governance, inclusive financial development, and 

collaborative ecosystem strengthening to ensure that digital Islamic finance continues to contribute to 

sustainable economic growth and the resilience of Indonesia's Islamic financial ecosystem. 

 

Practical and Policy Implications 

The findings synthesized in this conceptual review demonstrate that Sharia Securities 

Crowdfunding (SSCF) has progressed beyond its initial role as an alternative financing mechanism and 

has become an important strategic instrument for strengthening Indonesia's Islamic financial ecosystem. 

The reviewed literature consistently indicates that SSCF contributes to improving financial 

intermediation, expanding financial inclusion, enhancing governance quality, and supporting the 

sustainable development of the Islamic capital market. These multidimensional contributions suggest 

that the successful implementation of SSCF depends not only on technological advancement but also 

on institutional readiness and effective collaboration among various stakeholders. As digital 

transformation continues to reshape the financial industry, policies supporting SSCF should be designed 

from an ecosystem perspective that integrates regulation, innovation, governance, and market 

development. Such an approach is expected to maximize the long-term contribution of SSCF to 

Indonesia's Islamic finance industry while maintaining compliance with Sharia principles. 

For policymakers and regulators, the reviewed studies highlight the importance of maintaining 

an adaptive regulatory framework capable of balancing technological innovation with financial stability 

and investor protection. The existing regulatory framework established by the Financial Services 

Authority and supported by DSN-MUI has created a strong legal foundation for SSCF development, 

yet continuous policy refinement remains necessary to accommodate emerging financial technologies 

and changing market dynamics (Noor, 2022). Muryanto et al. (2022) similarly argue that responsive 

regulation is essential to ensure that digital financial innovation remains aligned with legal certainty, 

market integrity, and Sharia compliance. Regulatory institutions should therefore strengthen 

coordination in supervising SSCF activities while continuously evaluating regulatory effectiveness in 

response to technological developments. In addition, harmonized regulations may reduce uncertainty 

for issuers, investors, and platform providers, thereby encouraging greater participation within the 

Islamic capital market. Strengthening institutional governance through adaptive regulation will 

ultimately improve market confidence and enhance the sustainability of digital Islamic finance. 



    Profixa: International Journal of Economic and Business Research 

Vol 1 No 3 July 2026 

 

 

The reviewed literature also provides important implications for SSCF platform providers and 

Islamic financial institutions. Platform operators should prioritize improvements in governance quality 

by strengthening disclosure standards, implementing effective risk management systems, and 

enhancing cybersecurity to maintain investor confidence (Mahfudz et al., 2023). Transparent disclosure 

of business information and Sharia compliance remains essential for reducing information asymmetry 

and improving investment decision-making within digital financial markets. At the same time, Islamic 

financial institutions are encouraged to collaborate with SSCF platforms in developing innovative 

financing products that complement existing Islamic financial services rather than competing with 

them. Such institutional collaboration may expand financing opportunities for MSMEs while improving 

the integration between Islamic banking, Islamic capital markets, and digital financial services. 

Consequently, continuous innovation accompanied by sound governance will strengthen the 

competitiveness and credibility of SSCF within Indonesia's Islamic financial ecosystem. 

From the perspective of investors and MSMEs, SSCF provides opportunities to create a more 

inclusive and accessible investment environment. Digital investment platforms enable retail investors 

to participate in Sharia-compliant investment activities with relatively affordable capital while 

simultaneously providing MSMEs with broader access to productive financing. Nevertheless, the 

reviewed studies consistently emphasize that increasing participation requires improvements in 

financial literacy, digital capability, and public awareness regarding the characteristics of Islamic 

investment instruments (Alshater et al., 2022; World Bank, 2022). Educational initiatives involving 

regulators, universities, financial institutions, and industry associations should therefore become an 

integral part of future SSCF development strategies. These initiatives will help potential investors 

understand investment risks, expected returns, and Sharia principles while improving the capacity of 

MSMEs to prepare investment proposals that satisfy platform requirements. Strengthening financial 

literacy will ultimately contribute to higher-quality participation and greater public confidence in the 

Islamic capital market. 

This study also generates several implications for future academic research on Islamic FinTech 

and Islamic capital markets. The reviewed literature indicates that previous studies have predominantly 

examined SSCF from regulatory, governance, or technological perspectives, whereas relatively limited 

attention has been devoted to understanding the interactions among financial intermediation, financial 

inclusion, governance quality, and ecosystem development. Future empirical research may validate the 

conceptual relationships identified in this review by employing quantitative methods such as structural 

equation modeling, panel data analysis, or comparative cross-country studies. Such investigations 

would provide stronger empirical evidence regarding the mechanisms through which SSCF contributes 

to Islamic capital market performance and broader financial ecosystem resilience. Furthermore, 

interdisciplinary collaboration among researchers in economics, finance, information systems, and 

public policy may enrich theoretical development and produce more comprehensive policy 

recommendations. These research directions will contribute to expanding the academic understanding 

of SSCF as an increasingly important component of the global Islamic financial industry. 

Overall, the practical and policy implications identified in this study reinforce the importance 

of adopting an integrated ecosystem approach in guiding the future development of SSCF in Indonesia. 

Sustainable development cannot rely exclusively on technological innovation but must also be 

supported by adaptive regulation, effective governance, continuous financial literacy improvement, and 

strong collaboration among regulators, financial institutions, platform providers, investors, MSMEs, 

and academic institutions (Harahap et al., 2025; Mahfudz et al., 2026). The interaction of these elements 

will determine the ability of SSCF to strengthen the competitiveness, inclusiveness, and resilience of 

Indonesia's Islamic capital market in the long term. As digital Islamic finance continues to expand, 

SSCF is expected to become an increasingly important instrument for mobilizing productive investment 

while supporting sustainable economic development. Therefore, strengthening institutional cooperation 

and ecosystem integration should remain a strategic priority for ensuring that SSCF continues to 

generate long-term value for Indonesia's Islamic financial system. 

 

CONCLUSION 

This study demonstrates that Sharia Securities Crowdfunding (SSCF) has evolved beyond its 

role as an alternative financing mechanism into a strategic instrument that strengthens Indonesia's 

Islamic financial ecosystem. The synthesis of the reviewed literature indicates that SSCF enhances the 
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performance of the Islamic capital market by improving financial intermediation, expanding financial 

inclusion, strengthening governance quality, and increasing investor participation through Sharia-

compliant digital platforms. From the perspective of Financial Intermediation Theory, SSCF facilitates 

more efficient capital allocation by directly connecting investors with MSMEs, thereby reducing 

transaction costs and information asymmetry while supporting productive economic activities. 

Financial Inclusion Theory further explains that SSCF broadens access to Islamic investment 

opportunities through affordable, technology-based financing mechanisms, enabling wider 

participation from both investors and business entities. In addition, Signaling Theory highlights that 

transparent information disclosure, effective corporate governance, and compliance with Sharia 

principles strengthen investor confidence and improve the credibility of SSCF platforms. Collectively, 

these findings confirm that SSCF contributes not only to expanding financing alternatives but also to 

reinforcing the integration between the Islamic capital market, the real sector, and the broader Islamic 

financial ecosystem. 

Despite these positive contributions, the literature also reveals several challenges that may limit 

the long-term sustainability of SSCF if they are not addressed comprehensively. The principal issues 

include the need for more adaptive regulatory frameworks, relatively low levels of Islamic financial 

and digital literacy, governance and cybersecurity risks, limited institutional coordination, and the 

absence of deeper integration between SSCF and the broader Islamic capital market infrastructure. 

Addressing these challenges requires collaborative efforts among regulators, Islamic financial 

institutions, digital platform providers, investors, MSMEs, and academic institutions to establish a more 

resilient, transparent, and inclusive digital financial environment. Strengthening governance standards, 

improving investor protection, expanding financial literacy programs, and encouraging technological 

innovation should therefore become strategic priorities for policymakers and industry practitioners. 

Future studies are recommended to complement this conceptual review with quantitative or mixed-

methods approaches by examining the empirical relationships between SSCF development, investor 

participation, fundraising performance, and Islamic capital market indicators. Such empirical 

investigations would provide stronger evidence for validating the conceptual relationships identified in 

this study while generating more robust policy recommendations for advancing a sustainable and 

competitive Islamic financial ecosystem in Indonesia. 
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