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RINGKASAN ARTIKEL ILMIAH

A. Latar Belakang Masalah

Layanan Urun Dana Syari’ah Berbasis Teknologi Informasi
merupakan salah satu industri keuangan financial technology
(fintech) yang sedang berkembang pesat di dunia (Bianda, Gunaepi,
and Misbakul Munir 2023). Perkembangan dan pertumbuhan
Layanan Urun Dana Syari’ah Berbasis Teknologi di Indonesia
dipengaruhi oleh pertumbuhan keuangan syari’ah secara umum, dan
tingginya animo masyarakat terhadap industri keuangan syari’ah
yang sesuai dengan hukum Islam.

Data menunjukkan bahwa per Juni 2023, nilai total aset
keuangan syari’ah di Indonesia meroket dari Rp. 2.450,55 triliun
atau naik menjadi US$ 163.09 miliar. Hal ini mencerminkan tingkat
pertumbuhan dari tahun ke tahun menyentuh 13,37%, dengan
market share sebesar 10,94% dari keseluruhan aset keuangan
Indonesia.* Hal ini memperkuat bahwa keuangan syari'ah dalam
berbagai bentuknya, seperti perbankan syari'ah, pasar modal
syari'ah, dan lembaga keuangan syari'ah lainnya termasuk Layanan
Urun Dana Syari'ah Berbasi Teknologi Informasi, berkembang
dengan baik.

Berdasarkan data per 28 Juni 2022, terdapat 16 platform
Layanan Urun Dana Syari’ah Berbasis Teknologi Informasi yang
telah mendapatkan izin dari OJK seperti PT. Shafiq Digital
Indonesia, PT. LBS Urun Dana, PT. Urun Bangun Negeri (Urun-RI),
PT. Dana Investasi Bersama (FunEx), PT. Efunding Syariah
Indonesia (eFUND), dan PT. Vestor Global Asia (Vestora). Menurut
data dari Asosiasi Layanan Urun Dana Indonesia (ALUDI), jumlah
sukuk yang terkumpul melalui Layanan Urun Dana Syari’ah

1 Romys Binekasri, “Potensi Keuangan Syariah Di Indonesia Sebesar Ini,” CNBC
Indonesia, 2023, https://www.cnbcindonesia.com/syariah/20231013165255-
29 480399/potensi-keuangan-syariah-diindonesia-sebesar-ini.
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https://www.cnbcindonesia.com/syariah/20231013165255-29

Berbasis Teknologi Informasi mencapai Rp. 54,32 miliar, yang
menunjukkan peningkatan signifikan sebesar 859% dibandingkan
dengan akhir tahun 2021.2 Data-data diatas menunjukkan bahwa
industri Layanan Urun Dana Syari'ah Berbasis Teknologi Informasi
tumbuh dengan baik di tengah perkembangan ekonomi syari'ah di
Indonesia.® Namun, di tengah perkembangan Layanan Urun Dana
Syari'ah Berbasis Teknologi Informasi, perlindungan hukum
terhadap investor pada platform Layanan Urun Dana Syari'ah
Berbasis Teknologi Informasi menjadi isu yang semakin penting.

Dalam penyelenggaraannya yang melibatkan platform
penyelenggara layanan, investor, dan penerbit, diperlukan kerangka
regulasi yang sesuai dengan prinsip-prinsip hukum Islam untuk
melindungi hak dan kepentingan pengguna platform Layanan Urun
Dana Syari'ah Berbasis Teknogi Informasi, baik penerbit maupun
investor. Kegagalan melindungi para pihak dalam Layanan Urun
Dana Syari'ah Berbasis Teknologi Informasi dapat menyebabkan
krisis ekonomi dan berdampak pada stabilitas ekonomi (Astuti et al.
2021).

Selain risiko-risiko tersebut, pengguna Layanan Urun Dana
Syari’ah Berbasis Teknologi Informasi juga berpotensi menghadapi
risiko pasar, risiko investasi proyek, serta risiko keberlangsungan
sebagai perusahaan start-up (Wulandari, Saktiawan, and Ahmad
n.d.). Pengguna Layanan Urun Dana Syari'ah Berbasis Teknologi
Informasi juga berisiko mengalami kekurangan likuiditas,
kelangkaan pembagian dividen, dan terdilusinya kepemilikan saham
(Riswandi, Alfaqiih, and Wicaksono 2023). Otoritas Jasa Keuangan

2 Direktorat Pasar Modal Syariah, “Market Update Pasar Modal Syariah
Indonesia Periode Januari — Juni 2022,” Otoritas Jasa Keuangan RI, 2022.

3 Ulviya Tafitri, Aniva Nur Fadhillah, and Muhammad Syafii Antonio, “Islamic
Securities Crowdfunding Global Research: A Bibliometric Analysis,” Airlangga
International Journal of Islamic Economics and Finance 6, no. 02 July-
December (2023): 130-43.



telah mengeluarkan Peraturan Otoritas Jasa Keuangan No.
57/POJK.04/2020 mengenai Penawaran Efek Melalui Layanan
Urun Dana Berbasis Teknologi Informasi. Namun, peraturan ini
belum sepenuhnya memberikan perlindungan preventif maupun
represif. Pengaturan dan manajemen risiko dalam Layanan Urun
Dana Syari’ah Berbasis Teknologi Informasi masih belum jelas
dalam peraturan yang berlaku (Pratama 2022).

Oleh karena itu, penelitian ini sangat penting dan relevan
dalam menangani isu-isu tersebut. Studi mengenai kerangka regulasi
yang mengatur perlindungan hukum Investor bagi pengguna
Layanan Urun Dana Syari'ah Berbasis Teknologi Informasi di
Indonesia sangatlah krusial. Tanpa kerangka regulasi ini. Layanan
Urun Dana Syari'ah Berbasis Teknologi Informasi sebagai bagian
dari teknologi keuangan tidak akan dapat berkembang dengan
optimal (Aulia, Yustiardhi, and Permatasari 2020).

Penelitian ini tidak hanya memberikan kontribusi akademis
pada literatur keuangan syari’ah, tetapi juga membantu dalam
menyempurnakan kebijakan, regulasi, dan mengimplementasikan
praktik-praktik terbaik untuk melindungi hak-hak individu yang
menggunakan Layanan Urun Dana Syari’ah Berbasis Teknologi
Informasi di masa mendatang. Perlindungan terhadap pengguna
Layanan Urun Dana Syari’ah Berbasis Teknologi Informasi adalah
hak dasar yang harus dipenuhi sesuai dengan Pasal 28D Undang-
Undang Dasar Negara Republik Indonesia 1945. Karakteristik
negara hukum adalah perlindungan terhadap warganya (Oksidelfa
2020). Dalam suatu regulasi harus memenuhi asas kemanfaatan,
keadilan, dan kepastian merupakan prinsip-prinsip dasar yang
dijadikan acuan dalam penerapan hukum.

. Tujuan Penelitian

Penelitian ini bertujuan untuk menjelaskan fungsi
kerangka regulasi saat ini dan dampaknya terhadap perlindungan
hak-hak pengguna Layanan Urun Dana Syari’ah Berbasis Teknologi



Informasi. Hasil penelitian ini diharapkan dapat memberikan
rekomendasi dan saran untuk memperbaiki kerangka regulasi yang
ada, sehingga berdampak positif terhadap pertumbuhan industri
keuangan syari’ah. Pada akhirnya, hal ini diharapkan dapat
meningkatkan kepercayaan public, dan menciptakan lingkungan
yang aman dan adil bagi para pemangku kepentingan yang terlibat
dalam kegiatan Layanan Urun Dana Syari’ah Berbasis Teknologi
Informasi di Indonesia.

Untuk memberikan perlindungan kepada konsumen, dua
aspek utama yang harus diperhatikan adalah regulasi dan prosedur
penegakan hukumnya (Fibrianti et al. 2023). Kedua komponen ini
sangat vital dalam melindungi pengguna Layanan Urun Dana
Syari’ah Berbasis Teknologi Informasi di Indonesia di Indonesia.

. Metode Penelitian

Penelitian adalah proses sistematis yang bertujuan untuk
memperoleh pemahaman yang lebih baik tentang suatu topik dan
menjawab pertanyaan penelitian. Untuk mencapai pemahaman ini
atau menjawab pertanyaan tersebut, diperlukan sebuah metode yang
disebut metode penelitian. Metode penelitian memiliki peran krusial
dalam penelitian hukum, karena memberikan panduan dalam
pendekatan, dan analisis terhadap isu-isu hukum. Metode ini
membantu peneliti dalam proses pengumpulan, analisis, dan
interpretasi data untuk menyusun argumen serta temuan yang kuat.
Menurut Soerjono Soekanto, metode penelitian meliputi logika
ilmiah, teknik penelitian, dan sistem prosedur penelitian. Mengacu
pada konsep tersebut hal-hal yang terkait dengan teknik dan
prosedur dalam penelitian ini akan dijelaskan sebagai berikut:

Metode Pendekatan

Berdasarkan fokus studi ini, untuk mendapatkan gambaran
yang jelas dan komprehensif serta mengintegrasikan aspek teoritis



dan praktis mengenai konstruksi regulasi perlindungan pengguna
Layanan Urun Dana Syari’ah Berbasis Teknologi Informasi di
Indonesia, penelitian ini menggunakan metode pendekatan
undang-undang (statute approach) yang didukung oleh data
empiris. Oleh karena itu, penelitian ini termasuk dalam kategori
penelitian yuridis-normatif. Penelitian yuridis normatif hanya
mempelajari hukum sebagaimana yang tertulis dalam peraturan
perundang-undangan, pendekatan ini melibatkan pengumpulan
data empiris. Seperti wawancara untuk mendapatkan pemahaman
yang lebih menyeluruh terhadap regulasi Layanan Urun Dana
Syari’ah Berbasis Teknologi Informasi dalam konteks situasi
nyata.

. Jenis dan Sumber Data

Berdasarkan pada metode pendekatan dalam penelitian ini,
jenis data yang diperlukan untuk menjawab masalah penelitian ini
adalah data sekunder yang didukung oleh data primer. Data
sekunder meliputi literatur dan dokumen hukum (Nitaria Angkasa
2019). Peraturan perundang-undangan sebagai bahan hukum
primer dan dilengkapi dengan bahan hukum sekunder, seperti hasil
penelitian, laporan, artikel di media massa dan internet, hasil
seminar, atau pertemuan ilmiah lain yang relevan dengan Layanan
Urun Dana Syari'ah Berbasis Teknologi Informasi. Sementara itu,
data primer diperoleh dari penelitian lapangan (field research) atau
masyarakat, serta lembaga yang diteliti PT. LBS Urun Dana, PT.
Urun Bangun Negeri (Urun-RI), PT. Dana Investasi Bersama
(FundEx), dan kelompok masyarakat, atau pelaku langsung yang
dapat memberikan informasi (informan) terkait penyelenggaraan
Layanan Urun Dana Syari'ah Berbasis Teknologi Informasi di
Indonesia.



E. Teknik dan Pengumpulan Data

Berdasarkan jenis dan sumber data yang disebutkan di atas,
teknik pengumpulan data akan disesuaikan dengan jenis datanya.
Untuk data sekunder, teknik pengumpulan dilakukan melalui studi
dokumen atau penelitian kepustakaan (library research) (Peter
Mahmud Marzuki 2021). Studi dokumen dilakukan dengan
menginventarisasi, memeriksa, dan menyelidiki dokumen-
dokumen hukum yang tersedia di perpustakaan atau situs web yang
memuat peraturan perundang-undangan dan literatur terkait
konstruksi dan mekanisme perlindungan pengguna Layanan Urun
Dana Syari'ah Berbasis Teknologi Informasi. Sementara itu,
pengumpulan data primer dilakukan melalui observasi dan
wawancara dengan informan (Ali  Zainuddin = 2022).

Wawancara dilakukan dengan berbagai pihak yang terkait
dengan penyelenggaraan Layanan Urun Dana Syari’ah Berbasis
Teknologi Informasi di Indonesia, terutama Otoritas Jasa
Keuangan dan Penyelenggara Layanan (platform) Urun Dana
Syari’ah Berbasis Teknologi Informasi seperti PT. LBS Urun
Dana, PT. Urun Bangun Negeri (Urun-RI), PT. Dana Investasi
Bersama (FundEx).

F. Hasil Penelitian

Perlindungan terhadap pengguna khususnya Investor
dalam Layanan Urun Dana Syari’ah Berbasis Teknologi Informasi
dalam perspektif Hukum Ekonomi Syari’ah adalah hak dasar yang
harus dipenuhi sesuai dengan Pasal 28D Undang-Undang Dasar
Negara Republik Indonesia 1945. Karakteristik negara hukum
adalah perlindungan terhadap warganya. Otoritas Jasa Keuangan
telah mengeluarkan POJK No. 57 Tahun 2020 tentang Penawaran
Efek Melalui Layanan Urun Dana Berbasis Teknologi Informasi.
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Namun, faktanya masih banyak Penerbit yang terlambat dalam
pembayaran pokok dan bagi hasil sukuk seperti PT. Wahyu Farm
Sejahtera. Bahkan beberapa Penerbit melakukan wanprestasi atau
ingkar janji kepada Investor. Tentu hal ini merugikan investor.

Fakta ini terlihat dalam laporan yang disampaikan oleh PT.
LBS Urun Dana sebagai pihak penyelenggara Urun Dana Syari’ah
Berbasis Teknologi Informasi di Indonesia. Dalam hal ini Penerbit
yakni PT. Tri Buana Cemerlang tidak amanah sehingga melanggar
Fatwa Dewan Syari’ah Nasional-Majelis Ulama Indonesia No.
140/DSN-MUI/VII/2021 tentang Penawaran Efek Syari’ah
Melalui Layanan Urun Dana Berbasis Teknologi Informasi
Berdasarkan Prinsip Syari’ah. Penerbit juga melanggar asas pacta
sun servanda, dan Pasal 1320 KUHPerdata yang bermakna bahwa
perjanjian mengikat kedua belah pihak. Dalam hal ini Investor dan
Penerbit. Penerbit juga melanggar Pasal 51-52 POJK No.
57/04/2020 Penerbit tidak menyampaikan laporan insidentil
kepada penyelenggara.

— Investor

PT LBS Urun Dana

OJK (Penyelenggara Syari’ah)

PT Tri Buana Cemerlang
— (Penerbit)

Gambar 1. Skema Layanan Urun Dana Syari’ah Berbasis Teknologi Informasi
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Layanan Urun Dana Syari’ah Berbasis Teknologi Informasi
belum memiliki Profesi Penunjang seperti Akuntan Publik,
Notaris, Biro Administrasi Efek, Wali Amanat, dan Pemeringkat
Efek. Kehadiran Profesi Penunjang juga sangat diperlukan demi
melindungi Investor.

— Investor

Profesi Penunjang

0JK L Penyelenggara

— Penerbit

Gambar 2. Skema peran profesi penunjang Layanan Urun Dana Syari’ah Berbasis
Teknologi Informasi
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(Sumber: KNEKS, 2022)

Dalam regulasi POJK 57/POJK.04/2020 Pasal 57, 62, dan
63 tidak menjelaskan bentuk jaminan yang wajib dibebankan
kepada penerbit, sehingga menimbulkan perbedaan penafsiran
antara penerbit, dan penyelenggara (platfrom) Layanan Urun Dana
Syari’ah Berbasis Teknologi Informasi yang berpotensi merugikan
Investor. POJK 57/POJK.04/2020 tidak memenuhi salah satu asas
dalam Pembentukan Peraturan Perundang-undangan (UUP3) yaitu
kejelasan rumusan. Sehingga tidak mudah dimengerti, dalam
pelaksanaannya. Hal ini merujuk pada Pasal 5 Undang-Undang
Nomor 12 Tahun 2011 tentang Pembentukan Peraturan Perundang-
Undangan (UUP3), sebagaimana terakhir diubah dengan UU No.
13 Tahun 2022 (Nasaruddin Umar 2018).

POJK 57/POJK.04/2020 regulasi ini perlu memberikan
perlindungan dan kepastian hukum bagi pengguna Layanan Urun
Dana Syari’ah Berbasis Teknologi Informasi dalam kaitannya
dengan jaminan yang dijaminkan. Secara umum kini dikenal ada
dua lembaga jaminan yaitu jaminan orang (persoonlijk garantie)
seperti borgtoucht dan jaminan kebendaan (zakelink garantie)
seperti hak tanggungan atas tanah, hipotek, gadai, dan
credietverhand. Jaminan borgtocht, hipotek, dan gadai diatur
dalam Burgerlijk Wetbook (BW), dan Wetboek van Kophandel
(WvK) atau Kitab Undang-Undang Hukum Dagang (KUHD).
Pada umumnya benda yang dijadikan objek jaminan adalah benda
bergerak yang terdiri dari benda dalam persediaan (inventory),
dagangan, piutang, peralatan mesin, dan kendaraan bermotor.

Investor rawan terdampak berbagai risiko kerugian.
Layanan ini masih butuh waktu dan regulasi pendukung untuk
memberikan perlindungan yang lebih baik bagi investor (Bradford
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2012). Karena, investor berinvestasi berdasar kepercayaan (trust)
dan tidak ada kewajiban jaminan bagi penerima dana, seperti di
bank. Perlindungan investor adalah manifestasi menjaga harta
(hifzul maal) dalam konteks magashid syari’ah menurut Wahbah
al-Zuhaili (Anwar and Afif Noor 2024). Peraturan ini belum cukup
kuat melindungi investor dari beragam risiko ancaman keamanan
yang semakin kompleks dan belum mengatur jenis jaminan yang
akan dibebankan kepada penerbit. Karena itu, butuh perbaikan
peraturan atau undang-undang tersendiri berdasarkan prinsip-
prinsip syari’ah yang mengatur perlindungan investor Layanan
Urun Dana Syari’ah Berbasis Teknologi Informasi agar lebih
komprehensif dan memperbaiki kekurangan yang ada.

Dalam perspektif hukum ekonomi syari’ah, adanya
regulasi Layanan Urun Dana Syari’ah Berbasis Teknologi
Informasi perlu diatur dalam undang-undang tersendiri yang
memasukkan prinsip-prinsip syari’ah, hukumnya adalah wajib.
Hukum wajib ini didasarkan pada beberapa alasan, yaitu: pertama,
undang-undang tersebut dapat dikategorikan “hifz al-mal”, yakni
(menjaga [harta]). Kedua, sesuai dengan kaidah figh “li al-wasa’ili
hukmu al-maqasid” (terhadap media [alat]), berlaku hukum yang
ada pada tujuan. (Maksudnya, jika perlidungan investor dari
berbagai macam kerugian itu wajib, [maka adanya perbikan
peraturan perundang-undangan yang mengaturnya adalah wajib]).
Ketiga, sesuai dengan kaidah figh inti “jalbu al-maslahah wa
dar’u al-mafsadah”. (Menarik maslahah, dan menolak mafsadah
[kerugian]). Kaidah ini dapat menjadi pijakan penyelenggara
Layanan Urun Dana Syari’ah Berbasis Teknologi Informasi
berjalan lebih aman dan nyaman bagi semua pihak terkait;
menciptakan sikap, dan perilaku disiplin, amanah, dan
bertanggungjawab, serta menghindarkan kelalaian, kesalahan, dan
kecurangan, yang dapat merugikan investor. Wallahu ‘a’lamu bi
al-shawab.
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ABSTRACT

Investor protection is needed in IT-based Islamic
crowdfunding services to avoid the use of funds that are not in
accordance with the predetermined Budget Plan (RAB) and late
sukuk payments by the Issuer. In fact, in the report submitted by PT
LBS Urun Dana as the organizer, there are several issuers who are
late in paying sukuk. This situation raises concerns and losses for
investors. This research aims to see how investor protection
arrangements  for Information Technology-based Islamic
crowdfunding services in Indonesia and how the law of these
arrangements in the perspective of Sharia Economic Law. This
type of research is qualitative literature research with a juridical-
normative approach. Data collection is done through documents.
This research concludes that there is no law that contains investor
protection regulations in IT-based sharia crowdfunding services.
The absence of this law has the potential for non-transparent fund
management and misappropriation by the Issuer. Clear regulations
to avoid losses so that they are in accordance with the agreed
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agreement. From the perspective of Islamic economic law, the law
on investor protection in Information Technology-based Islamic
crowdfunding services is mandatory.

Keywords: Sharia  Crowdfunding  Services;  Information
Technology; Protection; Investors

INTRODUCTION

Information Technology (IT)-based shariah crowdfunding
services are available not only for Muslims but also for non
Muslims (Harahap & Rumondang Sari Siregar, 2023). However,
there are still weaknesses, namely: investors are prone to various
risks of loss. This service still needs time and regulation to provide
better  protection  for  investors  (Bradford, 2012).
This is because investors invest based on trust and there is no
guarantee obligation for the recipient of funds, such as in
banks. Investor protection is a manifestation of protecting wealth
(hifzul maal) in the context of magqashid shariah according
to Wahbah al-Zuhaili (Anwar & Afif Noor, 2024). The Financial
Services Authority (OJK) noted that as of August 2020, 157
fintechs have been registered in Indonesia, with total assets of IDR
3.12 trillion. Of these total assets, 11 of them are shariah
fintechs, which account for 2.04 (IDR 64.97 billion) of the total
assets. In terms of total financing disbursement, fintech in
Indonesia has reached IDR 121.87 trillion with a growth of
122.74%. This proves that the opportunity for fintech in the
country is wide open (Saripudin et al., 2021). The Financial
Services  Authority  (OJK)  issued POJK  Number
57/POJK.04/2020 concerning securities offerings through
Information Technology-based crowdfunding services which was
amended by POJK number 16/POJK.04/2021. However, the POJK
does not include supporting professions, such as: legal
consultants, public accountants, notaries, trustees, securities rating
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agencies, Securities Administration Bureau (BAE), and
custodian institutions, so that many risks await, including not
receiving dividends, illiquid shares, dilution of share
ownership, capital loss, and operational failure of the organizer.
These are all risks that are prone to occur in Information
Technology-based crowdfunding services, because their existence
is not supported by the supporting professions above
(Rahmadhani, 2021).

To produce novelty in this research, it is necessary to
review several previous studies that have similar themes. These
studies can be used as comparative references, which show that the
specific focus of this research has not been explored by
previous researchers or by using different approaches. First,
research on the regulation of Information Technology-based
sharia crowdfunding services in Indonesia by Alhadiansyah et al,
with the title: ‘The Sharia Funding Risk Issues in Fintech
Securities Crowdfunding: Realisation of Legal Certainty in the
Shari'ah  Perspective’. Alhadiansyah concluded that sharia
funding through sharia  Information Technology-based
crowdfunding services in Indonesia provides attractive sharia
investment opportunities, but also contains various risks, such as:
business risk, legal liquidity, sharia, and others. Legal
certainty regulated by the Financial Services Authority (OJK) and
the Shari'ah Supervisory Board (DPS) is the key to
investor protection (Alhadiansyah et al., 2023).

Similar research was conducted by Al Sentot Sudarwanto
et al, with the title ‘Islamic crowdfunding and Shariah
compliance regulation: problems and oversight’. Sudarwanto et al.
found that Islamic crowdfunding (ICF) is one of the fastest
growing forms of Islamic financial technology. fastest growing
form of Islamic financial technology. However, shariah
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compliance However, low shariah compliance is still a problem in
the implementation of ICF. This is due to regulatory
support that is still lacking and supervision of shariah compliance
that has not been optimised. Optimised.  Shariah
compliance is the main principle in ICF services as part of Islamic
good governance in  shariah  financial institutions.
of Islamic good governance in sharia financial institutions (Sentot
Sudarwanto, Dona Budi Kharisma, 2023).

Second, Winda Fitri's research on the protection of security
crowdfunding (SCF) in the selection of the MSME economy,
entitled: ‘The Legal Protection for Security Based on Sharia
Investment in MESMES Economic Recovery’. She argued that
issuers of sharia-based securities are obliged to ensure that their
business activities are in accordance with sharia principles
and have sharia compliance in accordance with the guidelines of
the Indonesian Sharia Economic Society (MESI). Shariah based
investment systems need to be supervised by the Financial Services
Authority and the Indonesian Ulema Council
(MUI). SCF that collects investments for halal MSME funding
must refer to shariah contracts by involving issuers from the
MUI Shariah Supervisory Board who assess investment activities
to avoid Maysir, Gharar, and Riba (Fitri, 2023).

The research above confirms that crowdfunding services
based on Information Technology is a form of financial
technology that is growing rapidly as a source of funding for
MSMEs. Alhadiansyah et al. and Fitri's research focuses on
the risks in the operation of Shariah Information Technology-based
crowdfunding services and the need for Shariah
Information Technology-based crowdfunding services to comply
with the principles of Islamic law. Meanwhile, this research
focuses on the regulatory framework for investor protection of
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Information Technology-based Shari'ah crowdfunding
services in Indonesia and how the law of the existence of these
regulations in the perspective of Shari'ah Economic Law.

RESEARCH METHOD

This type of research is normative research with a statutory
approach. Primary data sources are in the form of laws and
regulations. While secondary data sources come from journals,
scientific articles, and books that discuss information technology-
based sharia crowdfunding services (Noor et al., 2023). The data
analysis is using descriptive method, which is collecting primary
and secondary data then assembled and analysed to find solutions
to legal problems (Indradewi et al., 2022).

RESULTS AND DISCUSSION

Financial Technology Financial technology (fintech)
according to Pribadiono is a combination of finance and
technology as a form of innovation in the financial sector that uses
science and technology. The presence of fintech not only benefits
developed countries that have adopted technology, but also
developing countries, such as Indonesia. The emergence of fintech
is expected to make the financial transaction process more
efficient, safe, and profitable (Subagia & Effendi, 2023).
Crowdfunding services based on Information Technology are
included in the fintech sector. Crowdfunding is a method of
collecting funds together or mutual cooperation to fulfill the
financing of a particular business project online (Widodo &
Kharisma, 2020). Crowdfunding is a funding technique sourced
from a group of people to fund a particular project using the
concept of ‘asset-backed’ transactions and a loss and profit sharing
ratio that is in line with shariah principles (shariah-compliance)
(Hendratmi etal., 2018).
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Fintech crowdfunding, in its development, can be
integrated into the shari'ah financial industry by the Accounting
and Auditing Organisation for Islamic Financial Institutions and
has been assessed in accordance with shari'ah principles. Islamic
crowdfunding or sharia crowdfunding must comply with the
principles of sharia (Novitarani & Setyowati, 2018). Islamic
crowdfunding that focuses on funding through securities issuance
is called Islamic securities-based crowdfunding or securities-based
crowdfunding (SBC) Shari'ah, which is an offering of securities by
the issuer through a crowdfunding platform directly to investors
through an open electronic system network based on shari'ah
principles (Majid & Nugraha, 2022).

Investor is a legal subject. A legal subject can be a person
(Naturlijk persoon) and (Recht persoon). As a legal subject, it must
be protected because it is unable to act alone. In securities
offerings, the organizer is required to screen the issuer in advance
to maintain integrity, especially towards the OJK and investors
(Rizky & Apriani, 2023). In the capital market, the supporting
profession is required to conduct an Initial Public Offering (IPO).
In the capital market, supporting professions are required to
conduct an [PO. While in this Information Technology-based
shariah crowdfunding service, an [PO is not required. However, the
organizer can set a condition that the supporting profession assists
the issuer in conducting a securities offering. The following is a
scheme of the role of supporting professions in Information
Technology-based crowdfunding services to help protect investors.
In the IPO process, the issuer must bear various costs such as the
services of a public accountant, legal advisor, notary, underwriter,
stock valuation, stock custodian, prospectus printing, and others
(Partamayasa, 2020). These costs are categorised as compliance
costs, which are incurred to fulfill the IPO requirements
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Figure 1. Scheme of supporting professional roles in Information Technology-
Based Crowdfunding Services

Investor Protection

The Capital Market Law regulates investor protection
which aims to provide guarantees to investors so that they have the
right to information and indicators that are the basis for investor
decision making. These protections are first, notification of
registration. This principle is regulated in Articles 10-19 of the
Capital Market Law. Second, Continuing Disclosure. After the
public offering, the company is still obliged to provide information
disclosure to investors. In crowdfunding services, the issuer must
periodically submit information and present relevant reports. This
is regulated in Article 22 of POJK Number 57/POJK.04/2020.
Third, important and relevant information. Legal protection in the
form of repression is regulated in Articles 103-110 of the Capital
Market Law, regarding administrative sanctions and criminal
sanctions for those who violate these provisions.

Law Number 21 of 2021 concerning the Financial Services
Authority (OJK) contains legal protection for investors contained
in Articles 28, 29, and 30 which are expected to prevent losses.
Recognition and protection of investors' rights in the truth of
information on crowdfunding services is needed, considering that
investors have differences in understanding of investing. In POJK
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Number 57/POJK.04/2020 Article 79, the organizer must be
responsible for losses. Departing from this, the organizer has a
responsibility to investors and issuers who are users of Information
Technology-Based Crowdfunding Services. However, losses
incurred due to business risks are not the responsibility of the
organizer.

In Article 1365 of the Civil Code, it explains that anyone
who causes harm must be compensated. Therefore, legal protection
is something absolute. It should be emphasised here that
compensation must be made by the perpetrator who committed the
error or negligence, not the user. Even though Article 70 POJK
number 57/2020 requires the organizer to create an Electronic
Know Your Customer (E-KYC) system to provide protection to
investors. POJK number 57/POJK.04/2020 Article 85 OJK can
impose administrative sanctions on parties who commit violations
and parties who cause violations (Tektona, 2022).

In this case, the POJK still needs to be optimised regarding
fault liability in order to provide clarity and legal protection for
investors in Information Technology-Based Crowdfunding
Services (Aqiilah & Gultom, 2023). Legal protection for investors
is very important considering that Information Technology
Shari'ah-based crowdfunding services are still new in Indonesia.
Legal protection can be divided into 2 (two), namely preventive
legal protection and repressive legal protection. Preventive
protection is an effort to prevent before an offence occurs, while
repressive protection is an effort made by force after a violation of
the law (Purwito, 2023).
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Figure 2. Scheme of Information Technology-Based Shari'ah Crowdfunding
Service
Source: KNEKS, 2022

Information Technology-based Shariah crowdfunding
services are in high demand in both developed and developing
countries to fund an internet-based business. This service is an
intermediary between the issuer and the investor through an
organizer (platform). This service consists of issuers, organizers,
and investors (Ingrid Pamesti & Heradhayksa, 2020). This service
includes offering equity or debt securities directly to investors via
the internet. The parties do not know each other. Investors buying
securities offered by issuers or entrepreneurs only know the
company's profile based on the information provided by the
organizer displayed on its wall platform. On the other hand, the
issuer does not know the identity of the buyer of the securities. This
mechanism of buying and selling securities is very risky for users
of Information Technology-based sharia crowdfunding services,
especially the risk of losing funds for investors who buy securities
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through the intermediary of this service platform. The securities
issuer also bears the risk of misuse of the data it submits to the
organizer of the shariah crowdfunding service.

Regulation on Investor Protection of Information Technology-
Based Shari'ah Crowdfunding Services

Regulation is a fundamental legal product of a legal system.
Hans Kelsen, in his stufenbau theory, states lex superior derogate
legi inferiori, which means that lower legal regulations in this
POJK number 57/POJK.04/2020 laws and regulations must not
conflict with higher ones (Araszkiewicz et al., 2021). Investor
protection regulations for Information Technology-based
crowdfunding services in Indonesia have indeed been regulated
through POJK number 57/POJK.04/2020 concerning securities
offerings through Information Technology-based crowdfunding
services. However, based on Hans Kelsen's theory above, there are
several weaknesses because they conflict with the Capital Market
Law Number 8 of 1995. Among them are:

1. Article 13 of the Capital Market Law states that
crowdfunding service providers based on Information
Technology are included in financial services in the capital
market aspect. This law also states that financial services
must be in the form of a Limited Liability Company.
Meanwhile, Article 2 of POJK number 57/POJK.04/2020
allows all forms of business, including legal entities and
other bodies to issue shares and bonds, as long as their
assets do not exceed IDR 10 billion. POJK should follow
the Capital Market Law (Noor et al., 2024).

2. Information Technology-based crowdfunding services
based on the Capital Market law are equity in nature and
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included in the capital market, however, the Issuer based on
POJK number 57/POJK.04/2020 cannot conduct an
offering through an Initial Public Offering (IPO) as in the
capital market.

. POJK number 57/POJK.04/2020 does not explain about
organizers who do not have a business permit from OJK
and when irregularities are found, only administrative
sanctions are given. The POJK also does not regulate illegal
Information Technology-based crowdfunding service
providers (Noor et al., 2023).

OJK must act as the regulator authorised to regulate and
supervise the financial services industry. In POJK
57/POJK.04/2020 Articles 57, 62, and 63 do not explain the
form of guarantee that must be imposed on the issuer,
resulting in differences in interpretation between the issuer
and the organizer (platform) of Information Technology-
based sharia crowdfunding services that have the potential
to harm issuers and investors. One of the principles in laws
and regulations is clarity of formulation, which refers to
Article 5 of Law Number 12 of 2011 concerning the
Formation of Laws and Regulations (UUP3), as last
amended by Law No.13 of 2022 (Nasaruddin Umar, 2018).
. Legal protection of investors has indeed been regulated in
several Articles of the OJK Law and POJK, but due to
limitations, Article 40 of POJK Number 57/POJK.04/2020
does not explain the obligation to submit progress reports
and OJK is also deemed necessary to convey transparent
information to investors about the status of the securities
registration agreement report with KSEI. OJK is obliged to
optimise and educate regarding the realisation of the POJK
in an inclusive and sustainable manner on the obligations
of the organizer if investors suffer losses due to
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negligence committed by the issuer. In addition, it is
equally important to provide an understanding of the
concept of investment in the form of sukuk, because it is
prone to risks that will be borne by investors.

6. In relation to investor protection, POJK Article 85 and
Article 86 POJK 57/POJK.04/2020 only regulate violations
that will be given administrative sanctions. But it does not
regulate criminal sanctions. Meanwhile, in the Capital
Market Law, criminal sanctions are described in Articles
103-110 of the Capital Market Law and POJK Number
3/POJK.04/2021 concerning the implementation in the
capital market sector (Hapsari & Riska, 2021).

The regulation of Information Technology-based
crowdfunding services, so far, is only regulated through POJK.
This POJK does not exist in the level of laws and regulations in
Indonesia based on Law 12/2011 on the Formation of Laws and
Regulations as last amended by Law No.13 of 2022. POJK is a
regulation mandated by Law Number 21 of 2021 concerning the
Financial Services Authority, so it has legal force and is recognised
for its existence. So all forms of Information Technology-based
crowdfunding services must be in line with the POJK. Law
Number 21 of 2011 concerning the Financial Services Authority
only regulates Information Technology-based crowdfunding
services that offer profit sharing (Iman Kurniawan & Karunia Arti,
2023).

Now, based on the explanation above, the investor's
position is in a weak position. In this case, OJK must be committed
to protecting it from losses even though POJK Article 64 has
provided signs regarding this issue (Indramayu & Barlinti, 2022).
Protection of users of Technology-Based Crowdfunding Services
has essentially been regulated in POJK Number 1/POJK.04/2013
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concerning Consumer protection in the Financial Services Sector,
in which case investors are categorized as consumers who invest
their funds in financial services institutions, although the definition
of investors in the POJK is still mentioned in general terms.
Consumer protection is a measure to protect consumers, including
financial service businesses. The purpose of protection in the POJK
is to protect investors so that users of Information Technology-
Based Crowdfunding Services do not commit fraudulent acts or
other actions that can harm investors. In essence, investors get
protection, but not the protection of guaranteed profits to be
obtained or business risks but criminal acts committed by the
organizer (Mamma, 2020). The rise of providers who take an active
role makes it difficult for OJK to supervise Information
Technology-Based Crowdfunding Services activities carried out
by the platform, because the provider is the only stock exchange.
This has led to various non-optimisations in the implementation of
Information Technology-Based Crowdfunding Services. Research
conducted by Widodo and Kharisma states that many organizers
do not include risk mitigation on their platforms which makes
investors lose confidence in Information Technology-Based
Crowdfunding Services (Aulia Ibrahim et al., 2021).

In the context of legal protection of investors, it is
unfortunate that there is no statutory regulation governing
Information Technology-based shariah crowdfunding services.
Information Technology-based shariah crowdfunding services
should be regulated in a separate regulation outside the regulation
of conventional Information Technology-based crowdfunding
services. So that investors are protected from losses and the
perpetrators must be responsible for their actions. Hans Kelsen in
the theory of legal responsibility says that a person is considered
responsible for a certain legal act, then he must receive sanctions
because his actions violate the law and failure to take the
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precautionary principles required by law is called negligence,
while negligence is included in culpa (Dyani, 2017). Law becomes
a shield in protecting the interests of society in creating order and
justice, as stated by Soediman Kartohadiprojo that the purpose of
law is to create justice (Rachmadini, 2020).

Regulation of Investor Protection of Information Technology-
Based Shari'ah Crowdfunding Services from the Perspective of
Shari'ah Economic Law

Information Technology-based shariah crowdfunding
services bridge investors with issuers and organizers online
through a platform. Until 2024, Information Technology-based
shariah crowdfunding service platforms that have obtained
licences include Dana Investasi Bersama (FundEx), Bizhare,
Shafiq Digital Indonesia, LBS Urun Dana, Halalvestor Global Asia
(Vestora), and Urun Bangun Negeri (Urun RI) (Syamsuri et al.,
2023). The data above is reinforced by OJK as of 17 May 2024
which states that there are 117 Information Technology-based
crowdfunding service providers that have obtained permits and
533 issuers, with a total investment of IDR 1.1 trillion. Securities
1ssued were 50% shares, 45% sukuk and 5% bonds. Sukuk is the
most popular instrument. This shows that Information Technology-
based crowdfunding services are increasingly providing positive
opportunities for financing (Noor et al., 2023).

The great investment potential above, regulatively requires
protection so that investors do not suffer losses. In this context,
investors in Information Technology-based shariah crowdfunding
services require legal protection that is different from conventional
Information Technology-based crowdfunding services. This is
because Information Technology-based shariah crowdfunding
services are shariah financial institutions whose business activities
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must comply with the provisions of Islamic law. All parties,
including investors, involved in Information Technology-based
shari'ah crowdfunding services, in addition to being entitled to
legal protection in terms of fund security and guaranteed protection
of personal data, are also entitled to protection that this business
activity, from the perspective of shari'ah economic law, is in
accordance with the principles of shari'ah (Rizky & Apriani, 2023)

In the perspective of sharia economic law, welfare is the
goal of every muamalah activity including investment, both on a
worldly and afterlife scale. However, unfortunately, regulations
regarding sharia crowdfunding services based on Information
Technology are still conventional (Berlian & Sapri, 2023).

Regulation of Information Technology-based sharia
crowdfunding services needs to be regulated in a separate law that
includes sharia principles. Indeed, this regulatory gap has been
filled by the DSN MUI fatwa No. 140/DSN-MUI/VIII/2021
concerning the offering of sharia securities through Information
Technology-based crowdfunding services based on sharia
principles. But in fact, there are still many issuers who are not
trustworthy, violating the agreed agreements, such as PT. Tri Buana
Cemerlang and PT. Wahyu Farm Sejahtera which are considered to
be detrimental to investors. This fatwa is the result of an initiative
by the DSN-MUI together with the Financial Services Authority
(OJK) and the Information Technology-based Crowdfunding
Services Association (ALUDI). In this case, the DSN MUI is
considered quite responsive in responding to the modern era.
However, the fatwa is not supported by strong regulations.
Regulations that can guarantee and bind the parties to create legal
certainty are very much needed (Hidayati et al., 2023).

ALUDI has been officially appointed by OJK as the official
association in Information Technology-Based Crowdfunding
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Services. However, it is unfortunate that ALUDI's authority is
limited to only covering the organizer's platform. POJK number
57/POJK.04/57/2020 states that the association's task is only to
provide recommendations to OJK. This limited authority means
that ALUDI cannot actively assist OJK in organizing Information
Technology-Based Crowdfunding Services. One solution is to
form an internal Standard Operating Procedure (SOP), this is in
accordance with Article 83 of POJK number 57/POJK.04/2020,
organizers must be members of the Association. The Information
Technology-Based Crowdfunding Service regulation should have
accommodated this problem. ALUDI should be given the function
of a Self Regulatory Organization (SRO) by OJK to optimize
supervision and maintain investor trust in general. If SRO is not
possible, at least ALUDI is given the authority to supervise
Information Technology Based Crowdfunding Services (Aulia
Ibrahim et al., 2021).

Regulation of Information Technology-based sharia
crowdfunding services is a medium (tool) to realize the welfare that
is the goal of all muamalah activities, namely protecting investors
from various kinds of losses. In the context of maqasid al-syari'ah,
it can be included in the category of hifz al-mal, namely protecting
assets. The legal status of the media (tool) is the same as the status
of the legal objective itself. If maintaining the objectives of
muamalah (namely: protecting investors from various kinds of
losses) is mandatory, then the existence of laws and regulations
containing regulations for protecting investors in Information
Technology-based sharia crowdfunding services is also mandatory.
This is in accordance with the figh principle "li al-wasa'ili hukmu
al-maqasid" (to the media (tool), the law that is in the objective
applies.
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The above figh rule is in accordance with the core figh rule
"jalbu al-maslahah wa dar'u al-mafsadah" (attracting maslahah and
rejecting mafsadah [loss]). This rule can be the basis for two
functions related to the existence of laws and regulations
containing regulations for protecting investors in Information
Technology-based sharia crowdfunding services.

First, the process of organizing Information Technology-
based sharia crowdfunding services runs more safely and
comfortably for all related parties, such as: organizers, publishers,
and investors. Second, creating a disciplined, trustworthy, and
responsible attitude and behavior, so as to avoid negligence, errors,
and fraud, which can harm investors. Anyone who causes losses
must be legally responsible (Masriani, 2023). Thus, in terms of
sharia economic law, the existence of laws and regulations
containing regulations for protecting investors in Information
Technology-based sharia crowdfunding services is an emergency
and mandatory matter.

CONCLUSION

Based on the explanation above, it can be concluded that in
general, the regulation of investor protection for Information
Technology-based sharia crowdfunding services has not been
regulated in a separate law. The existing law is still in the form of
a regulation, namely Number 57/POJK.04/2020. Even then, it is
still limited to conventional Information Technology-based
crowdfunding services. This regulation is not strong enough to
protect investors from various increasingly complex security threat
risks and does not regulate the type of guarantee that will be
charged to the issuer. This regulation does not explain the right to
know and control the Issuer, so that it cannot participate in
mitigating the risks that will occur. Therefore, it is necessary to
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have a separate regulation or law based on sharia principles that
regulate the protection of investors for Information Technology-
based sharia crowdfunding services to be more comprehensive and
to correct existing deficiencies.

In the perspective of sharia economic law, the existence of
regulations for sharia crowdfunding services based on Information
Technology needs to be regulated in a separate law that includes
sharia principles, the law is mandatory. This mandatory law is
based on several reasons, namely: first, the law can be categorized
as hifz al-mal, namely preserving assets. Second, in accordance
with the figh principle “li al-wasa’ili hukmu al-maqasid” (towards
the media (tools), the law that is in the purpose applies. This means
that if investor protection from various kinds of losses is
mandatory, then the existence of laws and regulations that regulate
it is mandatory. Third, in accordance with the core figh principle
“jalbu almaslahah wa dar’u al-mafsadah”. Attracting maslahah and
rejecting mafsadah [losses]. This principle can be a basis for the
organizer of Information Technology-based sharia crowdfunding
services to run more safely and comfortably for all related parties;
creating a disciplined, trustworthy, and responsible attitude and
behavior, and avoiding negligence, mistakes, and fraud, which can
harm investors. This study examines 3 out of 6 information
technology-based Islamic crowdfunding organisations. Due to data
limitations. Future research is expected to explore all users of
information technology-based sharia crowdfunding services, both
issuers, investors, and organizers to find out their capital structure.
Wallahu ‘a’lamu bi al-shawab.
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Abstrak

Perlindungan investor sangat dibutuhkan dalam layanan urun
dana syari’ah berbasis teknologi informasi untuk menghindari
penggunaan dana yang tidak sesuai dengan Rencana Anggaran
Belanja (RAB) yang telah ditetapkan dan menghindari
keterlambatan pembayaran sukuk yang telah diterbitkan oleh
Penerbit. Fakta ini terlihat dalam laporan yang disampaikan oleh
PT. LBS Urun Dana sebagai pihak penyelenggara urun dana
berbasis Teknologi Informasi di Indonesia, yaitu terdapat beberapa
penerbit yang terlambat membayar sukuk. Situasi ini tentu
menimbulkan kekhawatiran dan potensi kerugian bagi para
investor. Penelitian ini bertujuan untuk melihat bagaimana regulasi
perlindungan investor layanan urun dana syari’ah berbasis
Teknologi Informasi di Indonesia dan bagaimana hukum dari
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keberadaan regulasi tersebut dalam perspektif Hukum Ekonomi
Syari’ah. Jenis penelitian ini adalah penelitian normatif dengan
pendekatan perundang-undangan (statue approach). Pengumpulan
datanya dilakukan melalui studi dokumen. Penelitian ini
menyimpulkan bahwa undang-undang yang memuat regulasi
perlindungan investor dalam layanan urun dana syari’ah berbasis
Teknologi Informasi belum ada. Belum adanya undang-undang ini
berpotensi pada pengelolaan dana yang tidak transparan dan
penyelewenangan terutama oleh Penerbit. Investor mestinya
berhak mengetahui dan mengontrol Penerbit, sehingga dapat ikut
melakukan mitigasi risiko yang akan terjadi. Dalam konteks ini,
diperlukan regulasi yang jelas untuk menghindari kerugian, dan
mengelola urun dana syari’ah sesuai dengan perjanjian yang telah
disepakati. Karena itu, dalam perspektif hukum ekonomi syari’ah,
undang-undang yang memuat regulasi perlindungan investor
layanan dana syari’ah berbasis Teknologi Informasi hukumnya
adalah wajib.

Kata kunci: Layanan Urun Dana Syari’ah, Teknologi
Informasi, Perlindungan, Investor.

INTRODUCTION

Layanan urun dana syari’ah berbasis Teknologi Informasi
(TT) hadir diperuntukkan bukan hanya bagi masyarakat muslim
namun juga masyarakat non muslim (Harahap and Rumondang
Sari Siregar 2023). Hanya saja masih terdapat kelemahan, yaitu:
investor rawan terdampak berbagai risiko kerugian. Layanan ini
masih butuh waktu dan regulasi untuk memberikan perlindungan
yang lebih baik bagi investor (Bradford 2012)(Bradford 2012).
Karena, investor berinvestasi berdasar kepercayaan (zrust) dan
tidak ada kewajiban jaminan bagi penerima dana, seperti di bank.
Perlindungan investor adalah manifestasi menjaga harta (hifzul
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maal) dalam konteks magashid syari’ah menurut Wahbah al-
Zuhaili (Anwar and Afif Noor 2024).

OJK mencatat bahwa per Agustus 2020 telah terdaftar 157
fintech di Indonesia, dengan total aset 3,12 triliun rupiah. Dari total
aset tersebut, 11 di antaranya merupakan fintech syari’ah, yang
menyumbang sebesar 2,04 (64,97 miliar rupiah) dari total aset
secara keseluruhan. Jika dilihat dari total penyaluran pembiayaan,
fintech di Indonesia telah menyentuh angka 121,87 triliun rupiah
dengan pertumbuhan sebesar 122,74%. Hal ini membuktikan
bahwa kesempatan fintech di tanah air terbuka lebar (Saripudin,
Nadya, and Igbal 2021).

OJK mengeluarkan POJK Nomor 57/POJK.04/2020 tentang
penawaran efek melalui layanan urun dana berbasis Teknologi
Informasi yang diubah dengan POJK nomor 16/POJK.04/2021.
Namun dalam POJK tersebut tidak terdapat profesi penunjang,
seperti: konsultan hukum, akuntan publik, notaris, wali amanat,
pemeringkat efek, Biro Administrasi Efek (BAE), dan lembaga
kustodian, sehingga banyak risiko yang menunggu di antaranya
adalah tidak diperolehnya dividen, saham yang tidak likuid,
terjadinya dilusi kepemilikan saham, capital loss, dan kegagalan
operasional penyelenggara. Ini semua merupakan risiko yang
rawan terjadi dalam layanan urun dana berbasis Teknologi
Informasi, karena eksistensinya tidak didukung oleh profesi
penunjang di atas (Rahmadhani 2021).

LITERATUR RIVIEW

Untuk menghasilkan novelty dalam penelitian ini dipandang
perlu melakukan pengakajian terhadap beberapa penelitian
terdahulu yang mempunyai persamaan tema. Penelitian-penelitian
tersebut dapat digunakan sebagai referensi pembanding, yang
menunjukkan bahwa fokus spesifik dari penelitian ini masih belum
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diekplorasi oleh para peneliti sebelumnya atau dengan
menggunakan pendekatan yang berbeda. Pertama, penelitian
tentang regulasi layanan urun dana syari’ah berbasis Teknologi
Informasi di Indonesia oleh Alhadiansyah dkk., dengan judul: “The
Sharia Funding Risk Issues in Fintech Securities Crowdfunding:
Realization of Legal Certainty in the Shari’ah Perspektive”.
Alhadiansyah berkesimpulan bahwa pendanaan syari’ah melalui
layanan urun dana berbasis Teknologi Informasi syari’ah di
Indonesia memberikan peluang investasi syari’ah yang menarik,
tetapi juga mengandung berbagai risiko, seperti: risiko bisnis,
likuiditas hukum, syari’ah, dan lain-lain. Kepastian hukum yang
diatur oleh OJK dan Dewan Pengawas Syari’ah (DPS) merupakan
kunci perlindungan kepada investor (Alhadiansyah et al. 2023).

Kedua, penelitian Winda Fitri tentang perlindungan terhadap
security crowdfunding (SCF) dalam pemilihan ekonomi UMKM,
berjudul: “The Legal Protection for Security Based on Sharia
Investement in  MESMES  Economic  Recovery”. Dia
mengemukakan bahwa penerbit efek berbasis syari’ah wajib
memastikan bahwa kegiatan usahanya sesuai dengan prinsip-
prinsip syari’ah dan memiliki kepatuhan syari’ah sesuai dengan
pedoman dari Masyarakat Ekonomi Syari’ah Indonesia (MESI).
Sistem investasi berbasis syari’ah perlu diawasi oleh Otoritas Jasa
Keuangan dan Majelis Ulama Indonesia (MUI). SCF yang
menghimpun investasi untuk pendanaan UMKM halal harus
mengacu pada akad syari’ah dengan melibatkan emiten dari
Dewan Pengawas Syari’ah MUI yang menilai kegiatan investasi
agar terhindar dari Maysir, Gharar, dan Riba (Fitri 2023).

Penelitian di atas menegaskan layanan urun dana berbasis
Teknologi Informasi merupakan bentuk finansial teknologi yang
berkembang pesat sebagai sumber pendanaan bagi UMKM.
Penelitian Alhadiansyah dkk. dan Fitri terfokus pada risiko dalam
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operasional layanan urun dana berbasis Teknologi Informasi
Syari’ah dan keharusan Layanan urun dana berbasis Teknologi
Informasi syari’ah untuk mematuhi prinsip-prinsip hukum Islam.
Sementara penelitian ini terfokus pada kerangka regulasi
perlindungan investor layanan urun dana syari’ah berbasis
Teknologi Informasi di Indonesia dan bagaimana hukum dari
keberadaan regulasi tersebut dalam perspektif Hukum Ekonomi
Syari’ah.

METHOD

Penelitian ini adalah penelitian kualitatif dengan persepektif
hukum. Jenis penelitian ini adalah penelitian normatif dengan
pendekatan perundang-undangan (statue approach). Sumber data
data primer berupa peraturan perundang-undangan. Sedangkan
sumber data sekunder bersumber dari jurnal, artikel ilmiah, dan
buku yang membahas tentang layanan urun dana syari’ah berbasis
teknologi informasi (Noor et al. 2023). Analisis datanya dengan
metode deskriptif, yaitu mengumpulkan data primer dan sekunder
kemudian dirangkai dan dianalisis untuk mempertemukan solusi
atas masalah hukum (Indradewi et al. 2022).

RESULT AND DISCUSSION

Layanan Urun Dana Syari’ah Berbasis Teknologi Informasi
dan Profesi Penunjang

Financial technologi (fintech) menurut Pribadiono adalah
kombinasi dalam keuangan dan teknologi sebagai wujud inovasi
dalam sektor keuangan yang menggunakan IPTEK (Ilmu
Pengetahuan dan Teknologi). Kehadiran fintech tidak hanya
memberikan benefit bagi negara maju yang telah mengadopsi
teknologi, tetapi juga terhadap negara berkembang, seperti
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Indonesia. Munculnya fintech diharapkan dalam proses transaksi
keuangan dapat lebih efisien, aman, dan menguntungkan (Subagia
and Effendi 2023).

Layanan urun dana (Crowdfunding) berbasis Teknologi
Informasi termasuk dalam sektor fintech. Crowdfunding
merupakan suatu metode pengumpulan dana secara bersama-sama
atau gotong royong untuk memenuhi pembiayaan suatu projek
bisnis tertentu secara daring (Widodo and Kharisma 2020).
Crowdfunding merupakan suatu tehnik pendanaan yang bersumber
dari sekumpulan orang untuk mendanai sebuah projek tertentu
dengan menggunakan konsep transaksi “asset-backed’ dan nisbah
bagi hasil (loss and profit sharing) yang sejalan dengan prinsip
syari’ah (shariah-compliance) (Hendratmi et al. 2018).

Fintech crowdfunding, dalam perkembangannya, dapat
diintegrasikan ke dalam industri keuangan syari’ah oleh Accunting
dan Auditing Organizazion for Islamic Financial Insitutions dan
telah dinilai sesuai dengan prinsip syari’ah. Islamic crowdfunding
atau crowdfunding syari’ah harus patuh pada prinsip-prinsip
syari’ah (Novitarani and Setyowati 2018). Islamic crowdfunding
yang fokus melakukan pendanaan melalui penerbitan efek disebut
dengan Islamic securities-based crowdfunding atau securities-
based crowdfunding (SBC) Syari’ah, yaitu penawaran efek oleh
penerbit melalui platfrom crowdfunding secara langsung kepada
investor melalui jaringan sistem elektronik terbuka berdasarkan
prinsip syari’ah (Majid and Nugraha 2022).

Investor adalah satu subjek hukum. Subjek hukum dapat
berupa orang (Naturlijk persoon) dan (Recht persoon). Sebagai
subjek hukum harus dilindungi sebab tidak mampu bertindak
sendiri. Pada penawaran efek, penyelenggara wajib melakukan
penyaringan terlebih dahulu atas penerbit untuk menjaga
integritas, khususnya terhadap OJK dan investor (Rizky and
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Apriani 2023). Pada pasar modal, profesi penunjang diharuskan
melakukan Initial Public Offering (IPO). Sementara dalam layanan
urun dana syari’ah berbasis Teknologi Informasi ini, IPO tidak
diwajibkan. Meskipun demikian, penyelenggara dapat menetapkan
syarat agar profesi penunjang ikut membantu penerbit dalam
melakukan penawaran efek. Berikut skema peran profesi
penunjang dalam layanan urun dana berbasis Teknologi Informasi
untuk membantu melindungi investor. Dalam proses IPO, penerbit
harus menangung berbagai biaya seperti jasa akuntan publik,
penasihat hukum, notaris, underwriter, penilaian saham, penitipan
saham, pencetakan prospektus, dan lain-lain (Partamayasa 2020).
Biaya ini dikategorikan sebagai biaya kepatuhan, yang dikeluarkan
untuk memenuhi persyaratan IPO.

Investor
Profesi
Penunjang
OJK 1 L Penyelenggara
Penerbit

Gambar 1. Skema peran profesi penunjang
dalam Layanan Urun Dana Berbasis Teknologi Informasi

Perlindungan Investor

Undang-Undang Pasar Modal mengatur perlindungan
terhadap investor yang bertujuan untuk memberikan jaminan
kepada investor agar mempunyai hak terhadap informasi dan
indikator yang menjadi dasar dalam pengambilan keputusan
investor. Perlindungan tersebut adalah pertama, pemberitahuan
pendaftaran. Asas ini diatur dalam Pasal 10-19 Undang-Undang
Pasar Modal. Kedua, Continuing Disclosurem. Setelah penawaran
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umum, perusahaan masih berkewajiban memberikan keterbukaan
informasi kepada investor. Dalam layanan urun dana, penerbit
harus secara berkala menyampaikan informasi dan menyajikan
laporan yang relevan. Hal ini diatur dalam Pasal 22 POJK Nomor
57/POJK.04/2020. Ketiga, informasi penting dan relevan.
Perlindungan hukum dalam bentuk represif diatur dalam Pasal
103-110 Undang-Undang Pasar Modal, mengenai sanksi
administrasi dan sanksi pidana bagi yang melanggar ketentuan
tersebut.

Dalam Undang-Undang Nomor 21 Tahun 2021 tentang
Otoritas Jasa Keuangan (OJK) berisi perlindungan hukum bagi
investor yang dimuat dalam Pasal 28, 29, dan 30 diharapkan dapat
mencegah kerugian. Dibutuhkan pengakuan dan perlindungan atas
hak investor dalam kebenaran informasi pada layanan urun dana,
mengingat investor mempunyai perbedaan dalam pemahaman
berinvestasi. Dalam POJK Nomor 57/POJK.04/2020 Pasal 79
penyelenggara wajib bertanggung jawab atas kerugian. Berangkat
dari hal ini, maka penyelenggara mempunyai tanggung jawab
kepada investor dan penerbit yang merupakan pengguna Layanan
Urun Dana Berbasis Teknologi Informasi. Namun, kerugian yang
terjadi sebab risiko bisnis bukan merupakan tanggung jawab
penyelenggara.

Dalam Pasal 1365 Kitab Undang-Undang Hukum Perdata,
menjelaskan setiap yang menimbulkan kerugian wajib diberikan
ganti kerugian. Oleh sebab itu, perlindungan hukum merupakan
sesuatu yang mutlak. Perlu ditekankan disini bahwa mengganti
kerugian harus dilakukan oleh pelaku yang melakukan kesalahan
atau kelalaian bukan penggunanya. Meskipun Pasal 70 POJK
nomor 57/2020 mewajibkan penyelenggara untuk membuat sistem
Elecronic Know Your Customer (E-KYC) untuk memberikan
perlindungan kepada investor. POJK nomor 57/ POJK.04/2020
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Pasal 85 OJK dapat menjatuhkan sanksi administratif kepada pihak
yang melakukan pelanggaran maupun pihak yang menyebabkan
pelanggaran (Tektona 2022). Dalam hal ini POJK tersebut masih
perlu dioptimalkan mengenai pertanggungjawaban kesalahan agar
memberikan kejelasan dan perlindungan hukum bagi investor
dalam Layanan Urun Dana Berbasis Teknologi Informasi (Aqiilah
and Gultom 2023). Perlindungan hukum bagi investor sangat
penting mengingat Layanan urun dana berbasis Syari’ah Teknologi
Informasi terbilang masih baru di Indonesia. Perlindungan hukum
dapat dibagi menjadi 2 (dua) yaitu perlindungan hukum preventif
dan perlindungan hukum represif. Perlindungan preventif adalah
upaya untuk mencegah sebelum terjadinya pelanggaran,
sedangkan perlindungan represif adalah upaya yang dilakukan
dengan paksaan setelah terjadinya pelanggaran hukum (Purwito
2023).

Gambar 2. Skema Layanan Urun Dana Berbasis Teknologi Informasi

L
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KEUANGAN

Permohonan Izin Pengawasan
& pelaporan

w
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Investor SCF

Kerja sama

« ksei®
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Laporan kepemilikan efek

(Sumber: KNEKS, 2022)

Layanan urun dana syari’ah berbasis Teknologi Informasi
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banyak diminati di negara maju maupun berkembang untuk
mendanai suatu usaha atau bisnis berbasis internet. Layanan ini
menjadi perantara antara penerbit dengan investor melalui
penyelenggara (platfrom). Layanan ini terdiri dari pihak penerbit,
penyelenggara, dan investor (Ingrid Pamesti and Heradhayksa
2020). Layanan ini termasuk penawaran efek bersifat ekuitas atau
utang secara langsung kepada investor melalui jaringan internet.
Para pihak tidak saling mengenal dan mengetahui satu sama lain.
Investor pembeli efek yang ditawarkan oleh penerbit atau
pengusaha hanya mengetahui profil perusahaan berdasarkan
informasi yang diberikan oleh penyelenggara yang ditampilkan
dalam wall platfromnya. Demikian juga sebaliknya, penerbit efek
tidak mengetahui identitas pembeli efeknya. Mekanisme jual beli
efek seperti ini sangat berisiko bagi pengguna layanan urun dana
syari’ah berbasis Teknologi Informasi terutama risiko kehilangan
dana bagi investor yang membeli efek melalui perantara platfrom
layanan ini. Penerbit efek juga menananggung risiko
penyalahgunaan data yang diserahkannya kepada penyelenggara
layanan urun dana syari’ah.

Regulasi Perlindungan Investor Layanan Urun Dana Syari’ah
Berbasis Teknologi Informasi

Regulasi merupakan sebuah produk hukum yang
fundamental dari suatu sistem hukum. Hans Kelsen, dalam teori
stufenbau-nya menyatakan lex superior derogat legi inferiori, yang
berarti peraturan hukum yang lebih rendah dalam ini POJK nomor
57/POJK.04/2020 peraturan perundang-undangan tidak boleh
bertentangan dengan yang lebih tinggi (Araszkiewicz et al. 2021).
Hal ini bertolak dengan dengan asas lex superior derogate legi
inferiori, yang berarti aturan hukum yang lebih khusus
mengesampingkan aturan hukum yang lebih umum (Muhtadi
2012).
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Regulasi perlindungan investor layanan urun dana berbasis
Teknologi Informasi di Indonesia memang telah diatur melalui
POJK nomor 57/POJK.04/2020 tentang penawaran efek melalui
layanan urun dana berbasis Teknologi Informasi. Akan tetapi
berdasarkan teori Hans Kelsen di atas, terdapat beberapa
kelemahan karena bertentangan dengan undang-undang Pasar
Modal nomor 8 Tahun 1995. Di antaranya yaitu:

1. Undang-undang Pasar Modal Pasal 13, menyatakan bahwa
penyelenggara layanan urun dana berbasis Teknologi Informasi
termasuk dalam jasa keuangan di aspek pasar modal. Undang-
undang ini juga menyatakan bahwa jasa keuangan wajib
berbentuk Perseroan Terbatas. Sementara Pasal 2 POJK nomor
57/POJK.04/2020 mengizinkan semua bentuk usaha, termasuk
badan hukum dan badan lainnya untuk menerbitkan saham dan
obligasi, sepanjang asetnya tidak melebihi Rp 10 miliar. POJK
mestinya mengikuti Undang-Undang Pasar Modal (Noor,
Arifin, and Fachruddin 2024).

2. Layanan urun dana berbasis Teknologi Informasi berdasarkan
undang-undang Pasar Modal bersifat ekuitas dan termasuk
dalam pasar modal, akan tetapi Penerbit berdasarkan POJK
nomor 57/POJK.04/2020 tidak dapat melakukan penawaran
melalui Initial Public Offering (IPO) sebagaimana yang ada
dalam pasar modal.

3. POJK nomor 57/POJK.04/2020 tidak menjelaskan tentang
penyelenggara yang tidak memiliki izin usaha dari OJK dan
ketika ditemukan adanya penyimpangan, hanya diberikan
sanksi administratif saja. POJK tersebut juga tidak mengatur
penyelenggara layanan urun dana berbasis Teknologi Informasi
yang ilegal (Noor et al. 2023).

4. OJK harus bertindak selaku regulator yang berwenang dalam
pengaturan dan pengawasan industri jasa keuangan. Dalam
POJK 57/POJK.04/2020 Pasal 57, 62, dan 63 tidak menjelaskan

49



bentuk jaminan yang wajib dibebankan kepada penerbit,
sehingga menimbulkan perbedaan interprestasi antara penerbit
dan penyelenggara (platfrom) layanan urun dana syari’ah
berbasis Teknologi Informasi yang berpotensi merugikan
penerbit dan investor. Salah satu asas dalam peraturan
perundang-undangan adalah kejelasan rumusan yang merujuk
pada Pasal 5 Undang-Undang Nomor 12 Tahun 2011 tentang
Pembentukan  Peraturan Perundang-Undangan (UUP3),
sebagaimana terakhir diubah dengan UU No.13 Tahun 2022
(Nasaruddin Umar 2018).

. Perlindungan hukum terhadap investor memang telah diatur
dalam beberapa Pasal pada UU OJK maupun POJK, namun
karena masih adanya keterbatasan, pada Pasal 40 POJK Nomor
57/POJK.04/2020 tidak menjelaskan adanya kewajiban
menyampaikan progress report dan OJK juga dipandang perlu
menyampaikan informasi yang transparan kepada investor
tentang status laporan perjanjian pendaftaran efek dengan
KSEI. OJK wajib melakukan optimalisasi dan edukasi
mengenai realisasi POJK tersebut secara inklusif dan
berkelanjutan atas kewajiban penyelenggara bila investor
mendapatkan kerugian akibat kelalaian yang dilakukan oleh
penerbit. Selain itu, hal yang tidak kalah penting adalah
memberikan pemahaman konsep investasi dalam bentuk sukuk,
karena rawan menimbulkan risiko yang akan ditanggung oleh
investor.

. Berkaitan dengan perlindungan investor, POJK Pasal 85 dan
Pasal 86 POJK 57/POJK.04/2020 hanya mengatur pelanggaran
yang akan diberikan sanksi administratif. Tetapi tidak mengatur
sanksi pidananya. Sementara dalam Undang-undang Pasar
Modal sanksi pidana dijelaskan dalam Pasal 103-110 UU Pasar
Modal dan POJK Nomor 3/POJK.04/2021 tentang
penyelenggaraan di bidang pasar modal (Hapsari and Riska
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2021).

Regulasi layanan urun dana berbasis Teknologi Informasi,
sejauh ini, hanya diatur melalui POJK. POJK ini tidak terdapat
dalam tingkatan peraturan perundang-undangan di Indonesia
berdasarkan UU 12/2011 tentang Pembentukan Peraturan
Perundang-undangan sebagaimana terakhir diubah dengan UU
No.13 Tahun 2022.

POJK merupakan regulasi yang dimandatkan oleh Undang-
Undang Nomor 21 Tahun 2021 tentang Otoritas Jasa Keuangan,
sehingga memiliki kekuatan hukum dan diakui keberadaannya.
Jadi segala bentuk layanan urun dana berbasis Teknologi Informasi
harus sejalan dengan POJK tersebut. Undang-Undang Nomor 21
Tahun 2011 tentang Otoritas Jasa Keuangan hanya mengatur
layanan urun dana berbasis Teknologi Informasi yang menawarkan
bagi hasil keuntungan (Iman Kurniawan and Karunia Arti 2023).

Nabh, berdasarkan paparan di atas, kedudukan investor ada
pada posisi yang lemah. Dalam hal ini OJK harus berkomitmen
melindunginya dari kerugian walaupun dalam POJK Pasal 64 telah
memberikan rambu-rambu terkait masalah ini (Indramayu and
Barlinti 2022). Perlindungan terhadap pengguna Layanan Urun
Dana Berbasis Teknologi pada hakikatnya telah diatur dalam POJK
Nomor 1/POJK.04/2013 tentang perlindungan Konsumen Sektor
Jasa Keuangan dalam hal ini pemodal dikategorikan sebagai
konsumen yang menginvestasikan dananya di lembaga jasa
keuangan walaupun definisi investor POJK tersebut masih
disebutkan secara umum. Perlindungan konsumen adalah langkah
untuk melindungi konsumen, termasuk pelaku usaha jasa
keuangan. Tujuan perlindungan di POJK adalah melindungi
investor agar pengguna Layanan Urun Dana Berbasis Teknologi
Informasi tidak melakukan tindakan curang maupun tindakan lain
yang dapat merugikan investor. Pada hakikatnya investor
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mendapatkan perlindungan, akan tetapi bukan perlindungan
jaminan keuntungan yang akan diperoleh atau risiko bisnis
melainkan tindak pidana yang dilakukan oleh penyelenggara
(Mamma 2020).

Maraknya penyelenggara yang ikut berperan aktif
mempersulit OJK mengawasi kegiatan Layanan Urun Dana
Berbasis Teknologi Informasi yang dilakukan oleh platfrom, sebab
penyelenggara merupakan satu-satunya bursa efek. Hal ini yang
menyebabkan berbagai ketidakoptimalan dalam pelaksanaan
Layanan Urun Dana Berbasis Teknologi Informasi. Penelitian yang
dilakukan oleh Widodo dan Kharisma menyatakan bahwa banyak
penyelenggara yang tidak mencantumkan mitigasi risiko pada
platfromnya yang membuat investor kehilangan kepercayaan
terhadap Layanan Urun Dana Berbasis Teknologi Informasi (Aulia
Ibrahim, Yaqin, and James Simbolon 2021).

Dalam konteks perlindungan hukum terhadap investor,
sangat disayangkan belum ada regulasi perundang-undangan yang
mengatur tentang layanan urun dana syari’ah berbasis Teknologi
Informasi. Harusnya, layanan urun dana syari’ah berbasis
Teknologi Informasi, di atur dalam peraturan tersendiri di luar
peraturan layanan urun dana berbasis Teknologi Informasi yang
bersifat konvensional. Sehingga investor terlindungi dari kerugian
dan pelaku kejahatannya harus bertangungjawab atas tindakan
yang dilakukan. Hans Kelsen dalam teori tanggung jawab hukum
mengatakan bahwa seseorang dianggap bertanggung jawab atas
suatu perbuatan hukum tertentu, maka ia harus menerima sanksi
karena perbuatannya melanggar hukum dan kegagalan untuk
melakukan prinsip kehati-hatian yang diharuskan oleh hukum
disebut kekhilafan (negligence), sedangkan kekhilafan termasuk
dalam kealpaan (culpa) (Dyani 2017). Hukum menjadi perisai
dalam melindungi kepentingan Masyarakat dalam menciptakan
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ketertiban dan keadilan, sebagaimana dinyatakan oleh Soediman
Kartohadiprojo bahwa tujuan hukum adalah menciptakan keadilan
(Rachmadini 2020)*.

Regulasi Perlindungan Investor Layanan Urun Dana Syari’ah
Berbasis Teknologi Informasi Perspektif Hukum Ekonomi
Syariah

Layanan urun dana syari’ah berbasis Teknologi Informasi
menjembatani investor dengan pihak penerbit dan penyelenggara
secara daring melalui suatu platfrom. Hingga tahun 2024, platfrom
layanan urun dana syari’ah berbasis Teknologi Informasi yang
telah mendapatkan izin di antaranya adalah Dana Investasi
Bersama (FundEx), Bizhare, Shafiq Digital Indonesia, LBS Urun
Dana, Halalvestor Global Asia (Vestora), dan Urun Bangun Negeri
(Urun RI) (Syamsuri, Jakiyudin, and Wicaksono 2023).

Data di atas, diperkuat oleh OJK per 17 Mei 2024 yang
menyatakan bahwa terdapat 117 penyelenggara layanan urun dana
berbasis Teknologi Informasi yang telah mendapatkan izin dan 533
penerbit, dengan total investasi sebesar Rp 1,1 triliun. Efek yang
diterbitkan sebanyak 50% saham, 45% sukuk dan 5% obligasi.
Sukuk menjadi instrument yang cukup diminati. Hal ini
menunjukan bahwa Layanan urun dana berbasis Teknologi
Informasi semakin memberikan peluang positif bagi pembiayaan
(Noor et al. 2024).

Potensi besar investasi di atas, secara regulatif memerlukan
perlindungan agar investor tidak mengalami kerugian. Dalam
konteks ini, Investor pada layanan urun dana syari’ah berbasis
Teknologi Informasi memerlukan perlindungan hukum yang
berbeda dengan layanan urun dana konvensional berbasis
Teknologi Informasi. Sebab, layanan urun dana syari’ah berbasis

4
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Teknologi Informasi merupakan lembaga keuangan syari’ah yang
kegiatan usahanya wajib tunduk pada ketentuan hukum Islam.
Semua pihak, termasuk investor, yang terlibat dalam layanan urun
dana syari’ah berbasis Teknologi Informasi disamping berhak
memperoleh perlindungan hukum dalam hal keamanan dana dan
terjaminnya perlindungan data pribadi, juga berhak memperoleh
perlindungan bahwa kegiatan usaha ini, dalam perspektif hukum
ekonomi syari’ah, telah sesuai dengan prinsip-prinsip syari’ah
(Rizky and Apriani 2023).

Dalam perspektif hukum ekonomi syari’ah, kemaslahatan
merupakan tujuan setiap aktivitas muamalah termasuk investasi,
baik dalam skala dunia maupun akhirat. Namun sayang, regulasi
mengenai layanan urun dana syari’ah berbasis Teknologi Informasi
masih bersifat konvensional (Berlian & Sapri 2023). Regulasi
layanan urun dana syari’ah berbasis Teknologi Informasi perlu
diatur dalam undang-undang tersendiri yang memasukkan prinsip-
prinsip syari’ah. Memang kekosongan regulasi ini telah diisi oleh
fatwa DSN MUI No. 140/DSN-MUI/VIII/2021 tentang penawaran
efek syari’ah melalui layanan urun dana berbasis Teknologi
Informasi berdasarkan prinsip syari’ah. Tetapi faktanya, masih
banyak penerbit yang tidak amanah, melanggar perjanjian yang
telah disepakati, seperti PT. Tri Buana Cemerlang dan PT. Wahyu
Farm Sejahtera yang dinilai dapat merugikan investor. Fatwa ini
merupakan hasil prakarsa DSN-MUI bersama OJK dan ALUDI.
Dalam hal ini DSN MUI dinilai cukup responsif dalam menyikapi
era modern. Hanya saja, fatwa tersebut tidak didukung regulasi
yang kuat. Regulasi yang dapat menjamin dan mengikat bagi para
pithak untuk menciptakan kepastian hukum sangat diperlukan
(Hidayati et al. 2023).

ALUDI resmi ditunjuk OJK sebagai asosiasi resmi Layanan
Urun Dana Syari’ah Berbasis Teknologi Informasi. Namun, sangat
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disayangkan wewenang ALUDI dibatasi hanya untuk melingkupi
platfrom penyelenggara. Dalam POJK No. 57/POJK.04/57/2020
menyebutkan bahwa tugas ALUDI hanya memberikan
rekomendasi kepada OJK. Keterbatasan wewenang ini
menyebabkan ALUDI tidak dapat ikut aktif membantu OJK dalam
mengawasi penyelenggaraan Layanan Urun Dana Syari’ah
Berbasis Teknologi Informasi. Salah satu solusi adalah membentuk
Standar Operasional Prosedur (SOP) internal hal ini sesuai dengan
Pasal 83 POJK No. 57/04/2020 penyelenggara harus menjadi
anggota ALUDI.  Seharusnya regulasi tersebut sudah
mengakomodasi permasalahan ini. ALUDI semestinya diberikan
Self Regulation Organization (SRO) oleh OJK untuk
mengoptimalkan pengawasan dan menjaga kepercayaan investor
secara umum. Jika SRO tidak memungkinkan, setidaknya ALUDI
diberikan kewenangan untuk mengawasi Layanan Urun Dana
Syari’ah Berbasis Teknologi Informasi (Aulia Ibrahim et al. 2021).

Payung hukum mengenai layanan urun dana syari’ah
berbasis Teknologi Informasi merupakan media (alat) untuk
mewujudkan kemaslahatan yang menjadi tujuan seluruh aktifitas
muamalah, yakni perlindungan investor dari berbagai macam
kerugian. Dalam konteks magqasid al-syari’ah, dapat dimasukkan
kategori “hifz al-mal”, yakni (Jmenjaga harta]. Status hukum
media [alat] itu sama dengan status tujuan hukum itu sendiri. Jika
menjaga tujuan muamalah yaitu: perlindungan investor dari
berbagai macam kerugian itu wajib), maka adanya peraturan
perundang-undangan yang memuat regulasi perlindungan investor
layanan urun dana syari’ah berbasis Teknologi Informasi juga
wajib. Hal ini sesuai dengan kaidah figh “/i al-wasa’ili hukmu al-
magqasid” (terhadap media [alat]), berlaku hukum yang ada pada
tujuan].

Kaidah figh di atas sesuai dengan kaidah figh inti “jalbu al-
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maslahah wa dar’u al-mafsadah” ([menarik maslahah, dan
menolak mafsadah [kerugian]). Kaidah ini dapat menjadi pijakan
adanya dua fungsi terkait adanya adanya peraturan perundang-
undangan yang memuat regulasi perlindungan investor layanan
urun dana syari’ah berbasis Teknologi Informasi. Pertama, proses
penyelenggara layanan urun dana syari’ah berbasis Teknologi
Informasi berjalan lebih aman dan nyaman bagi semua pihak
terkait, seperti: penyelenggara, penerbit, dan investor. Kedua,
menciptakan sikap dan perilaku disiplin, amanah, dan
bertanggungjawab, sehingga dapat menghindarkan kelalaian,
kesalahan, dan kecurangan, yang dapat merugikan investor.
Siapapun yang melakukan kerugian wajib bertanggungjawab
secara hukum (Masriani 2023). Dengan demikian, secara hukum
ekonomi syari’ah, perbaikan peraturan dan adnya perundang-
undangan yang memuat regulasi perlindungan investor layanan
urun dana syari’ah berbasis Teknologi Informasi adalah hal yang
bersifat darurat dan wajib.

CONCLUSION

Berdasarkan paparan di atas dapat disimpulkan bahwa secara
umum regulasi perlindungan investor layanan urun dana syari’ah
berbasis Teknologi Informasi belum diatur dalam undang-undang
tersendiri. Undang-undang yang ada masih dalam bentuk
peraturan, yakni Nomor 57/POJK.04/2020. Itupun masih sebatas
layanan urun dana berbasis Teknologi Informasi yang bersifat
konvensional. Peraturan ini belum cukup kuat melindungi investor
dari beragam risiko ancaman keamanan yang semakin kompleks
dan belum mengatur jenis jaminan yang akan dibebankan kepada
penerbit. Peraturan ini tidak menjelaskan tentang hak mengetahui
dan mengontrol Penerbit, sehingga tidak dapat ikut melakukan
mitigasi risiko yang akan terjadi. Karena itu, butuh peraturan atau
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undang-undang tersendiri berdasarkan prinsip-prinsip syari’ah
yang mengatur perlindungan investor layanan urun dana syari’ah
berbasis Teknologi Informasi agar lebih komprehensif, dan
memperbaiki kekurangan yang ada.

Dalam perspektif hukum ekonomi syari’ah, adanya
perbaikan regulasi layanan urun dana syari’ah berbasis Teknologi
Informasi dan perlu diatur dalam undang-undang tersendiri yang
memasukkan prinsip-prinsip syari’ah, hukumnya adalah wajib.
Hukum wajib ini didasarkan pada beberapa alasan, yaitu: pertama,
undang-undang tersebut dapat dikategorikan “hifz al-mal”, yakni
(menjaga [harta]). Kedua, sesuai dengan kaidah figh “/i al-wasa’ili
hukmu al-maqasid” (terhadap media [alat]), berlaku hukum yang
ada pada tujuan. (Maksudnya, jika perlidungan investor dari
berbagai macam kerugian itu wajib, [maka adanya peraturan
perundang-undangan yang mengaturnya adalah wajib]). Ketiga,
sesuai dengan kaidah figh inti “jalbu al-maslahah wa dar’u al-
mafsadah”. (Menarik maslahah, dan menolak mafsadah
[kerugian]). Kaidah ini dapat menjadi pijakan penyelenggara
layanan urun dana syari’ah berbasis Teknologi Informasi berjalan
lebih aman dan nyaman bagi semua pihak terkait; menciptakan
sikap dan perilaku disiplin, amanah, dan bertanggungjawab, serta
menghindarkan kelalaian, kesalahan, dan kecurangan, yang dapat
merugikan investor. Wallahu ‘a’lamu bi al-shawab.
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ABSTRACT

Invelhor protection is needed in IT based Islamic crowdfunding services to avoid the use of funds that are not in
with the Budget Plan (RAB) and late sukuk payments by the Issuer. In fact, in the report

submitted by PT LBS Urun Dana as the organiser, there are several issuers who are late in paying sukuk. This situation
mmes euneerns and lnsaen for investors. This research aims to see how investor protection arrangements for Information

1 ding services in Indonesi and how the law of these arrangements in the perspective
of Sharia Ewmmc Law. This type of h is qualitati h with a juridical-normative approach.
Data collection is done through documents. This research concludes that there is no law that contains investor protection
regulations in IT bnsed sharia crowdfunding services. The absence of this law has the ial for fund
iation by the Issuer. Clear regulations to avoid losses so that they are in accordance with
the agmsd agreemen'.. From the pzrspemve of Islamic economic law, the law on investor protection in Information
d Islamic services is Y.

Keywords: Sharia C ding Services; [ ion Technology; Pr jon; T

1. INTRODUCTION
Informauon Technology (IT)-based shariah dfunding services are i not only for Muslims but also for non-
lims (Harahap & Ri d Sari Siregar, 2023). there are still k namely: i are prone to
various risks of loss. This service still needs time and regulation to provide better ion for i (Bradford, 2012).
This is because investors invest based on trust and there is no ligation for the recipient of funds, such as in
banks. Investor ion is a i of ing wealth (hifzul maal) in the context of hid shariah di
to Wahbah al-Zuhaili (Anwar & Afif Noor, 2024). The Financial Services Authority (OJK) noted that as of August 2020, 157
fintechs have been registered in Indonesia, with total assets of IDR 3.12 trillion. Of these total assets, 11 of them are shariah
fintechs, which account for 2.04 (IDR 64.97 billion) of the total assets. In terms of total financing disbursement, fintech in
Indonesia has reached IDR 121.87 trillion with a growth of 122.74%. This proves that the opportunity for fintech in the
country is wide open (Sanpudm et n] 2021). The Financial Services Authumy (OJK) issued POJK Number

B57/POJK.04/2020 ings through ion Technology-b: ding services which was
amended by POJK number 16/POJK.04/2021. However, the POJK does nut mclude suppomng professions, such as: legal
consultants, public accountants, notaries, trustees, rating ion Bureau (BAE), and

custodian institutions, so that many risks await, i not illiquid shares, dilution of share
ownership, capital loss, and operational failure of the organiser. These are all risks that are prone to occur in Information
Technology-based crowdfunding services, because their existence is not supported by the supporting professions above
(Rahmadhani, 2021) .

To produce novelty in this research, it is necessary to review several previous studies that have similar themes. These
utufhes can be used as eompmuve references, which show that the specific focus of this research has not been explored by

pi hers or by using d: h F'u-st, research on the lation of Infc ion Technology-based
sharia ding services in Ind ia by Alhadi h et al, with the title: ‘The Sharia Funding Risk Issues in Fintech
Securities Crowdfunding: Realisation of Legal Certainty in the Shari'ah Perspective’. Alhadi; Tuded that sharia

funding through sharia Information Technology-based crowdfunding services in Indonesia provides attractive sharia
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but also ins various risks, such as: business risk, legal liquidity, sharia, and others. Legal
lated by the Fi ial Services Authority (OJK) and the Shari'ah Supervisory Board (DPS) is the key to
investor protection (Alhadiansyah et al., 2023).
Sumlu rewalch was conducted by Al Sentot Sudarwanto et al, with the title ‘Islamic crowdfunding and Shariah
blems and ight’. Sudarwanto et al. found that Islamic crowdfunding (ICF) is one of the fastest
gmwmg forms of Iulmmc financial technnlogy fastest growing form of Islamic financial technology. However, shariah
low shariah li is still a problem in the implementation of ICF. This is due to regulatory
support that is still lacking and supervision of shariah compliance that has not been optimised. Optumsed Shariah
compliance is the main principle in ICF services as part of Islamic good in shariah fi ial
of Islamic good in sharia ial instituti (Sentot Sudarwanto, Dona Budi Kharisma, 2023).
Second, Winda Fitri's h on the ion of security ding (SCF) in the selection of the MSME
entitled: ‘The Legal Protection for Security Based on Sharia Investment in MESMES Economic Recovery’. She argued that
issuers of sharia-based securities are obliged to ensure that their busi arein d: with sharia principles
and have sharia i in d with the guidelines of the Ind ian Shara E ic Society (MESI). Shariah-
based investment systems need to be supervised by the Financial Services Authority and the Indonesian Ulema Council
(MUT). SCF that collects investments for halal MSME funding must refer to shariah contracts by invelving issuers from the
MUI Shariah Supervisory Board who assess investment activities to avoid M.aynir. Gharar, and Riba(Fitri, 2023).

The h above confi that ding services based on Infc ion Technology is a form of ial
technology that is growing rapidly as a source of ﬁmdmg for MSM.Es Alhadxmyah et al. and Fitri's research focuses on
the ns!u in the operahon of Shariah Infc Technol ding services and the need for Shariah

T based dfunding services to comply with the yrmclples of Islamic law. Meanwhile, this research
focuses on the regulatory framework for investor of )! based Shari'ah dfi
services in Indonesia and how the law of the exi of these lations in the ive of Shari'ah Ex ic Law.

2. RESEARCH METHOD

This type of research is normative research with a statutory approach. Primary data sources are in the form of laws and
regulations. While secondary data sources come from journals, scientific articles, and books that discuss information

-chnology-based sharia ifunding services (Noor et al., 2023). The data analysis is using descriptive method, which is
collecting primary and dary data then bled and lysed to find soluti to legal probl (Indradewi et al.,
2022).

3. RESULTS AND DISCUSSION

3.1 Financial Technology

Fi ial technol (fintech) ding to Pribadi isa bination of finance and technology as a form of innovation in
the financial sector that uses science and technology. The presence of fintech not only benefits developed countries that have
adopted technol but also devel ies, such as Ind ia. The of fintech is d to make the
ﬁnanunl tranmtmn process mnre efficient, safe, and profitable (Subagia & Effendi, 2023) . Crowdfunding services based
on logy are included in the fintech sector. Crowdfunding is a method of collecting funds together or
mutual jon to fulfil the fi ing of a icular busi project online (Widodo & Kharisma, 2020). Crowdfunding

is a funding technique sourced from a group of people to fund a particular project using the concept of ‘asset-backed’
transactions and a loss and profit sharing ratio that is in line with shariah principles (shari h li ) (Hend iet
al., 2018).

Fintech dfunding, in its can be i d into the shari'ah financial industry by the Accounting and
Auditing Organmanan for Islamic Financial Institutions and has been assessed in accordance with shari'ah pnnclplee
Islamic ding or sharia dfunding must comply with the principles of sharia (Novi i& 2018).
Islamic crowdfunding that focuses on funding through securities issuance is called Islamic securities-based crowdfunding
or securities-based crowdfunding (SBC) Shari'ah, which is an offering of securities by the issuer through a crowdfunding
platform directly to investors through an open electronic system network based on shari'ah principles (Majid & Nugraha,
2022).

Investor is a legal subject. A legal subject can be a person (Naturluh persoon) and (Recht persoon). As a legal subject, it
must be protected because it is unable to act alone. In i the iser is required to screen the issuer in
advance to maintain integrity, especially towards the OJK and investors (Rizky & Apriani, 2023). In the capital market, the

14
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Figure 2. Scheme of Information Technology-Based Shari'ah Crowdfunding Service
Source: KNEKS, 2022
L ion Technology-based Shariah dfunding services are in high demand in both developed and developing

countries to fund an internet-based business. This service is an intermediary between the issuer and the investor through
an organiser (platform). This service consists of issuers, organisers, and investors (Ingrid Pamesti & Heradhayksa, 2020)
(Ingrid Pamesti & Heradhayksa, 2020). This service includes offering equity or debt securities directly to investors via the
internet. The parties do not know each other. Investors buying seeurmes offered by issuers or entrepreneurs only know the

company’s profile based on the i ion provided by the iser displayed on its wall . On the other hand, the
issuer does not lmow the identity of the buyer of the securities. This mechanism of buying and selling securities is very risky
for users of I T based sharia ding services, ially the risk of losing funds for investors who
buy ities through the 1 diary of this service platform. The securities issuer also bears the risk of misuse of the

data it submits to the organiser of the shariah crowdfunding service.

3.1.2 Regulation on Investor Protection of Information Technology-Based Shari’ah Crowdfunding
Services

Regulation is a fundamental legal product of a legal system. Hans Kelsen, in his stufenbau theory, states lex superior derogat
legi inferiori, which means that lower legal regulations in this POJK numher 57/!’0.]'&0#2020 laws and regulations must

not conflict with higher ones (Araszkiewicz et al., 2021). Investor for Infc ion Technol based
ding services in Ind ia have indeed been regu].nted through POJK number 57/POJK.04/2020 concerning
through i ding services. , based on Hans Kelsen's theory

above, there are several weaknesses because they conflict with the Capital Market Law Number 8 of 1995. Among them are:

1. Article 13 of the Capital Market Law states that crowdfunding service providers based on Information Technology
are included in financial services in the capital market aspect. This law also states that financial services must be
in the form of a Limited Liability Company. Meanwhile, Article 2 of POJK number 57/POJK.04/2020 allows all
forms of business, including legal entities and other bodies to issue shares and bonds, as long as their assets do not
exceed IDR 10 billion. POJK should follow the Capital Market Law (Noor et al., 2024).

20X ion Technology-based dfunding services based on the Capital Market law are equity in nature and
included in the capital market, however, the Issuer based on POJK number 57/POJK.04/2020 cannot conduct an
offering through an Initial Public Offering (IPO) as in the capital market.

3. POJK number 57/POJK.04/2020 does not explain about organisers who do not have a business permit from OJK
and when irregularities are found, only admuusr.mtwe sanctions are given. The POJK also does not regulate illegal
Inf ion Technology-based dft service providers (Noor et al., 2023).
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4. OJK must act as the regulator authorised to regulate and supervise the financial services industry. In POJK
57/POJK.04/2020 Articles 57, 62 and 63 do not explain the form of guarantee that must be imposed on the i mauer,

Iting in diffe in ion between the issuer and the i of
Technology-based sharia dfunding services that have the potential to harm issuers and investors. One of the
principles in laws and lati is clarity of lation, which refers to Article 5 of Law Number 12 of 2011

ing the Fe ion of Laws and Regulati (UUP3), as last amended by Law No.13 of 2022 (Nasaruddin
Umar, 2018).

5. Legal protection of investors has indeed been regulated in several Articles of the OJK Law and POJK, but due to
limitations, Article 40 of POJK Number 57/POJK.04/2020 does not ex‘plmn the obligation to submit progress reports

and OJK is also deemed necessary to convey fe toi about the status of the securities
registration agreement report with KSEL OJK is obliged to optimise and educate ing the isation of the
POJK in an inclusive and sustainable manner on the obligations of the iser if i suffer losses due to
negligence committed by the issuer. In addition, it is equally i to provide an ding of the concept

of investment in the form of sukuk, because it is prone to risks that will be borne by investors.

6. In relation to investor protection, POJK Article 85 and Article 86 POJK 57/POJK.04/2020 only regulate violations
that will be given administrative sanctions. But it does not regulate criminal sanctions. Meanwhile, in the Capital
Market Law, criminal sanctions are described in Articles 103-110 of the Capital Market Law and POJK Number
3/POJK.04/2021 concerning the implementation in the capital market sector (Hapsari & Riska, 2021).

The lation of Inf ion Technology-based dfunding services, so far, is only regulated through POJK. This
POJK does not exist in the level of laws and regulations in Indonesia based on Law 12/2011 on the Formation of Laws and
Regulations as last amended by Law No.13 of 2022. POJK is a regulation mandated by Law Number 21 of 2021 concerning
the Financial Services Authority, so it has legal force and is recognised for its existence. So all forms of Information
Technology- based crowdfundmg services must be in line with the POJK. Law Number 21 of 2011 concerning the Financial
Services Auth only Technology-based ding services that offer profit sharing (Iman
Kurniawan & Karunia Arti, 2023).

Now, based on the explanation above, the investor’s position is in a weak position. In this case, OJK must be committed

to protecting it from losses even though POJK Article 64 has provided signs ding this issue (Ind: & Barlinti,
2022). Protection of users of Technology-Based C ding Services has ially been regulated in POJK Number
1/POJK 04/2013 concerning Consumer protectwn in the Fimmclal Services Sector, in which case investors are categorised
as consumers who invest their funds in fi ial services i i Ithough the definition of i mt.hePOJKm
still mentioned in general terms. C ion is a to protect i di service

businesses, The purpose of protection in the POJK is to protect investors so that users of Information Technology-Based
Crowdfunding Services do not commit fraudulent acts or other actions that can harm investors. In essence, investors get

but not the ion of d profits to be obtained or business risks but criminal acts committed by the
organiser (Mamma, 2020). The rise of providers who take an active role makes it difficult for OJK to supervise Information
Ti )! Based C dfunding Services activities carried out by the platform, because the provider is the only stock
exchange. This has led to various imisations in the impls of Infc ion Technology-Based C: di
Services. Research conducted by Widodo and Kharisma states that many organisers do not include risk mitigation on their
latfc which makes i lose confid in Inf Pechnology-Based C: dfunding Services (Aulia Ibrahim
et al, 2021).
In lhe context of legal protection of investors, it is unfortunate thnt there is no statutory regulation govemmg
I T logy-based shariah dfunding services. I T based shariah
services should be ina lation outside the lation of ional Infc ion Technology-based
crowdfunding services. So that investors are protected from losses and the must be ible for their

actions. Hans Kelsen in the theory of legal responsibility says that a person is considered responsible for a eertam legal act,
then he must receive sanctions because his actions violate the law and failure to take the
by law is called negli while negli is included in culpa (Dyani, 2017). Law becomes a ahxeld in protecting the
interests of society in creating order and justice, as stated by Soediman Kartohadiprojo that the purpose of law is to create
justice (Rachmadini, 2020).
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3.1.3 Regulation of Investor Protection of Information Technology-Based Shari'ah Crowdfunding
Services from the Perspective of Shari'ah Economic Law

Inf¢ ion Technology-based shariah ding services bridge investors with issuers and organisers online through
a platf Until 2024, Inf ion Technology-based shariah ding service pl. that have obtained licences
include Dana Investasi Bersama (FundEx), Bizhare, Shafig Digital Indonesia, LBS Urun Dana, Halalvestor Global Asia
(Vestora), and Urun Bangun Negeri (Urun RI) (Sysrnsun et al,, 2023). The data above is reinforced by OJK as of 17 May

2024 which states that there are 117 Inf i 1 based dfunding service i that have obtained

permits and 533 issuers, with a total investment of IDR 1.1 trillion. Securities issued were 50% shares, 45% sukuk and 5%

bonds Sukuk is t.he most popular lnsl,rumem This shows that Inft ion Technology-based dfunding services are
i ing positive for fi ing (Noor et al., 2023).

The great i ial above, lati: requires ion so that i do not suffer losses. In this
context, investors in Information Technols based shariah ding services require legal protection that is different
from ional Infc ion Technology-based dfunding services. This is because Information Technology-based
shariah crowdfunding services are shmh fi ial institutions whose busi ivities must comply with the provisions
of Islamic law. All parties, includi involved in Infc ion Tech based shari'ah crowdfunding services,

in addition to being entitled to legal protection in terms of fund security and guaranteed protection of personal data, are
also entitled to protection that this business activity, from the perspective of shari'ah economic law, is in accordance with
the principles of shari'ah (Rizky & Apriani, 2023) (Rizky & Apriani, 2023).
In the perspective of sharia economic law, welfare is the gonl nf every h activity including i both on
a worldly and afterlife scale. However, unfor ding sharia dfunding services based on
Inf ion Technology are still ional (Berlian & Sapri, 2023). ion of Infc ion Teck based sharia
crowdfunding services needs to be regulated in a separate law that includes sharia principl Indeed, this latory gap
has been filled by the DSN MUI fatwa No. 140/DSN-MUI/VIII/2021 concerning the offering of sharia securities through
Infc ion Technology-based di ing services based on sharia principles. But in fact, there are still many issuers
who are not trustworthy, violating the agreed such as PT. Tri Buana Cemerlang and PT. Wahyu Farm
Sejahtera which are idered to be detri 1 to i This fatwa is the result of an initiative by the DSN-MUI
together with the Financial Services Authority (OJK) and the L ion Technology-based Crowdfunding Services
Association (ALUDI). In this case, the DSN MUI is idered quite ive in ding to the modern era. However,
the fatwa is not d by strong lati Regulations that can and bind the parties to create legal
certainty are very much needed (Hidayati et al., 2023).
The I Crowdfunding Service A iation (ALUDI) has been officially appointed by OJK as the official
iation in Infc ion Technology-Based Crowdfunding Services. itis that ALUDI's authority is
limited to only covering the organizer's platform. POJK number 57/POJK.04/57/2020 states that the association’s task is
only to provide recommendations to OJK. This limited authority means that ALUDI cannot actively assist OJK in organizing

Infc ion Technol Based Crowdfunding Services. One solution is to form an internal Standard Operating Procedure
(SOP), this is in accordance with Article 83 of POJK number 57/POJK.04/2020, organizers must be members of the
Association. The Information Technology-Based C: ding Service lation should have accommodated this problem.

ALUDI should be given the function of a Self Regulatory Organization (SRO) by OJK to optimize supervision and maintain
investor trust in general. If SRO is not possible, at least ALUDI is given the authority to supervise Information Technology-
Based Crowdfunding Services (Aulia Ibrahim et al., 2021). Regulation of Infc ion Technol based sharia
services is a medium (tool) to realize the welfare that is the goal of all lab namely i
from various kinds of losses. In the context of magqasid al-syari'ah, it can be included in the category of hifz al-mal, namely
pmt.ect.mg assets. The legal status of the med.m (tool) is the same as the status of the legal objective itself.-If maintaining
the objs of ly fmm various kinds of losses) is mandatory, then the existence of
laws and ions for i in Infc ion Technology-based sharia dfundi
services is also -y. This is in d;
(tool), the law that is in the objective applies.
The above ﬁqh rule i8 in amordxnce with the core figh rule "jalbu al. lahah wa dar'u al- dah" (attracting
lahah and f h [loss]). Tlus rule can be the basis for two functions related to the existence of laws and
lati ini 1 for in Infc ion Technology-based sharia ding services.
First, the process of izing T jon Technols based sharia crowdfunding services runs more safely and

a.

with the figh principle "li al-wasa'ili hukmu al-magqasid" (to the media

comfortably for all related parties, such as: i blish and i Second, creating a disciplined, trustworthy,

and responsible attitude and behavior, so as to avoid negligence, errors, and fraud, which can harm investors. Anyone who

18
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causes loms must be ]mlly respnnsxble (MasnanL 2023). Thus, in terms of sharia economic law, the existence of laws and
for in I f i Technols based sharia di services
is an emergency and mandatory matter.

4. CONCLUSION

Based on the explanation above, it can be concluded that in general, the ion of investor ion for
Technology-based sharia dfunding services has not been regulated in a separate law. The existing law is still in the
form of a regulation, namely Number 57/POJK.04/2020. Even then, it is still limited to conventional Informa'.xon
Technology-based dfunding services. This ion is not strong enough to protect i from various i
complex security threat risks and does not regulate the type of guarantee that will be charged to the issuer. This regulation
does not explain the right to know and control the Issuer, so that it cannot participate in mitigating the risks that will occur.
T‘here{om, it is necessary to have a separate regulation or law based on sharia principles that regulate the protection of
for i d sharia dfunding services to be more comprehensive and to correct existing
deficiencies.

Tochnolosv-b:

In the ive of sharia ic law, the exi of lati for sharia ding services based on
Information Technology needs to be regulated in a separate law that includes sharia principles, the law is mandatory. This
mandatory law is based on several reasons, namely: first, the law can be categorized as hifz al-mal, namely preserving
assets. Second, in d with the figh principle “li al-wasa’ili hukmu al-magasid” (towards the media (tools), the law
that is in the purpoese applies. This means that if investor protection from various kinds of losses is mandatory, then the
existence of laws and regulations that regulate it is mandatory. 'l'hxrd, in accordance with the core figh principle “jalbu al-

lahah wa dar'u al-mafsadah”. A lahah and fsadah [losses]. This principle can be a basis for
the izer of Infi ion Technology-based sharia dfunding services to run more safely and wmfortably for all
related parties; creating a disciplined, trustworthy, and responsible attitude and behavior, and i
mmaku, and Eraud. which can harm i This study i 3 out of 6 i i hnol -based Islamic
di i Due to data limitati Future h is d to explore all users of information
‘hnology-based sharia ding services, both issuers, investors, and organisers to find out their capital structure.
Wallahu ‘alamu bi al-shawab.
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