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Purpose: To design and elaborate a practical Fighi (Islamic legal) modelfor Equity
Crowdfunding based on the Musharakah (partnership) contract. As the conventional
model of this novel financing tool faces Sharia challenges, such as Gharar (excessive
uncertainty) in valuation and the management of retail investor rights, this research
aims to provide a Sharia-compliant solution.

Method(s): Using a descriptive-analytical method, this paper explores the nature of
the crowdfunding instrument and the Fighi foundations of the Musharakah contract.
Subsequently, by leveraging jurisprudential capacities;it designs an operational
model that includes key processes of evaluation, offering, ownership transfer, and
oversight, all aligned with Sharia principles.

Finding(s): The research findings,indicate that the primary Fighi challenges can be
overcome by precisely defining the legal relationships between the entrepreneur,
investors, and the platform through a hybrid structure of contracts:partnership,

agency, and commission.

Conclusion: The proposed model ensures transparency and justice for all parties while
preserving the efficiency of this financing method. This model can serve as a practical
foundation for legislationand the implementation of equity crowdfunding in Iran's
economy
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