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Perkembangan digitalisasi sektor jasa keuangan telah mendorong lahirnya
Layanan Pendanaan Bersama Berbasis Teknologi Informasi (LPBBTI), diantaranya
model pendanaan berbasis syariah yang berkembang sebagai alternatif pembiayaan
digital. Meskipun LPBBTI Syariah memiliki potensi besar dalam mendukung
inklusi keuangan, pengaturan mengenai manfaat ekonomi dan tata kelola yang
berlaku saat ini belum sepenuhnya selaras dengan karakteristik akad syariah,
khususnya pada aspek nisbah bagi hasil, pembagian risiko, dan tanggung jawab
para pihak.

Rumusan masalah penelitian ini mencakup: Bagaimana pengaturan manfaat
ekonomi dan tata kelola penyelenggara dalam regulasi Layanan Pendanaan
Bersama Berbasis Teknologi Informasi (LPBBTI) Syariah yang berlaku saat ini?
dan bagaimana rekonstruksi ketentuan manfaat ekonomi dan tata kelola dalam
peraturan Pendanaan Bersama Berbasis Teknologi Informasi yang mampu
menjamin keselarasan dengan prinsip syariah, perlindungan konsumen, kepastian
hukum, serta pembagian risiko dan tanggung jawab yang adil dalam
penyelenggaraan LPBBTI Syariah di Indonesia?

Penelitian ini menggunakan metode hukum normatif dengan pendekatan
filosofis, perundang-undangan dan konseptual. Data diperoleh dari bahan hukum
primer, sekunder, dan tersier melalui studi pustaka.

Hasil penelitian menunjukkan bahwa pengaturan manfaat ekonomi dan tata
kelola LPBBTI Syariah yang saat ini diatur melalui POJK, SEOJK, dan Fatwa
DSN-MUI masih menyisakan sejumlah persoalan normatif berupa ketidakjelasan
konsekuensi hukum dari istilah pada manfaat ekonomi ketika diterapkan pada akad
syariah, kecenderungan penyamaan nisbah dengan mekanisme manfaat ekonomi
yang bersifat tetap, belum optimalnya tata Kelola berupa penerapan prinsip risk
sharing, serta belum tegasnya pengaturan tanggung jawab penyelenggara dalam
mitigasi risiko dan perlindungan investor.

Kebaruan disertasi ini terletak pada rekonstruksi manfaat ekonomi dan tata
kelola LPBBTI Syariah melalui pemisahan terminologi nisbah, margin, ujrah, dan
bunga, serta pengembangan model manajemen risiko syariah yang membedakan
risiko bisnis murni dari risiko akibat kelalaian penyelenggara, sehingga
perlindungan investor, kepastian hukum, dan prinsip hifz al-mal dapat diwujudkan
secara lebih proporsional
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The rapid digitalization of the financial services sector has given rise to
Information Technology-Based Peer-to-Peer Financing Services (Layanan
Pendanaan Bersama Berbasis Teknologi Informasi, hereinafter LPBBTI), including
sharia-compliant financing models that have emerged as viable alternatives to
conventional digital financing. Despite the considerable potential of Sharia-Based
LPBBTI in advancing financial inclusion, the existing regulatory provisions
governing economic benefits and governance have yet to be fully aligned with the
fundamental characteristics of sharia contracts (akad), particularly with respect to
profit-sharing ratios (nisbah), risk-sharing mechanisms, and the allocation of
responsibilities among contracting parties.

This study addresses two research questions. First, how are economic
benefits and platform governance currently regulated under the applicable Sharia-
Based LPBBTI regulatory framework, particularly in relation to sharia compliance
and the distribution of risk among the parties involved? Second, how should the
provisions governing economic benefits and governance in Information
Technology-Based Peer-to-Peer Financing regulations be reconstructed so as to
ensure alignment with sharia principles, consumer protection, legal certainty, and a
just and proportionate allocation of risk and responsibility in the operation of
Sharia-Based LPBBTI in Indonesia?

This study employed a normative legal research method, incorporating
philosophical, statutory, and conceptual approaches. This method was adopted on
the ground that the study was primarily concerned with the internal consistency and
adequacy of existing legal norms rather than with empirical social phenomena.
Legal materials were obtained from primary, secondary, and tertiary sources
through systematic library research.

The findings reveal that the current regulatory framework governing
economic benefits and governance in Sharia-Based Information Technology Peer-
to-Peer Financing Services (LPBBTI Syariah), as stipulated in POJK, SEOJK, and
DSN-MUI Fatwas, still contains several normative deficiencies, including
ambiguity in the concept of economic benefits, a tendency to equate profit-sharing
ratios (nisbah) with fixed-return mechanisms, the inadequate implementation of the
risk-sharing principle within governance arrangements, and the absence of clear
provisions concerning platform operators’ responsibilities for risk mitigation and
investor protection.
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The principal novelty of this dissertation lies in its reconstruction of the
economic benefit and governance framework for Sharia-Based LPBBTI through
the explicit terminological differentiation of profit-sharing ratios (nisbah), mark-up
margins (margin), service fees (ujrah), and interest (bunga), as well as the
development of a sharia-based risk management model that distinguishes pure
business risk from risk arising from platform operator negligence. Through this
reconstruction, investor protection, legal certainty, and the principle of hifz al-mal
(preservation of wealth) can be more proportionately and coherently achieved
within the existing legal order.
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