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ABSTRACT

Technological advancements have become a primary catalyst in the
transformation of contemporary capital markets, highlighting the
growing prominence of technology-based financial instruments. This
article examines the critical role of legal oversight in regulating such
instruments within modern capital markets from a legal science
perspective. Through a legal framework analysis, this study explores
how regulatory oversight manages risks and establishes an
appropriate regulatory framework for technology-based financial
instruments in today’s capital markets. The active involvement of
regulatory authorities is essential in ensuring compliance with legal
standards, safeguarding market stability, and upholding market
integrity. Moreover, this study underscores the broader implications
of legal oversight on financial innovation, investment strategies, and
consumer protection, particularly in light of the evolving dynamics of
modern capital markets. Ultimately, this research advocates for the
harmonization of technological advancements and legal regulations
to foster a secure, transparent, and trustworthy market environment.
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INTRODUCTION

In the ever-evolving era of digitalization, capital markets have witnessed a rapid
transformation with the emergence of technology-based financial instruments (Kharisma, 2014).
This development has introduced unprecedented challenges in the legal domain, particularly
concerning the role of regulatory oversight in addressing the complexities of continuously
evolving financial instruments (Lubis, 2023). From a legal science perspective, understanding
how regulatory oversight adapts to the dynamics of contemporary, technology-driven capital
markets is crucial. Technology-based financial instruments, including cryptocurrencies, digital
tokens, and decentralized trading platforms, have significantly altered the landscape of capital
markets. According to Bank Indonesia Regulation No. 11/12/PBI/2009 on Electronic Money, these
instruments are legally recognized as electronic transactional tools that facilitate trade
(Muntafiah, 2021). While these innovations offer benefits such as transactional efficiency and
broader global accessibility, they also introduce a range of risks that must be mitigated through

appropriate legal frameworks (Afrizal & Marliah, 2021).

Legal oversight plays a pivotal role in maintaining the integrity and sustainability of
capital markets. However, in the face of rapidly advancing financial technologies, regulatory
frameworks often struggle to keep pace, creating loopholes that can be exploited for illicit
activities or unethical behavior (Maramis & Njatrijani, 2016). A critical aspect of regulatory
oversight lies in establishing robust legal mechanisms to protect investors, regulate financial
transactions, and ensure market transparency (Fadila & Apriani, 2023). Nevertheless, when
financial instruments transcend jurisdictional boundaries, relying solely on a single regulatory
authority becomes insufficient. This raises pressing questions regarding cross-border

coordination in supervising technology-driven capital markets (Laksana et al., 2021).

A comprehensive understanding of the technical characteristics of financial instruments
is crucial for legal regulatory authorities. This necessity extends beyond merely grasping their
functions and applications; it also requires the ability to anticipate potential risks and assess their
impact on market stability and investor security (Siregar et al., 2021). The emergence of
technology-driven capital markets has sparked debates on the adequacy of existing legal

frameworks—whether current regulations are sufficient to accommodate these innovations or if
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anew, more tailored approach is required to govern technology-based financial instruments. This
discourse underscores the need for regulatory flexibility to ensure that legal frameworks remain

relevant in an ever-evolving market environment (Heradhyaksa, 2023).

Recent research has explored various legal and economic aspects aimed at enhancing
protection and regulation in the financial sector. Legal Protection for Capital Market Investors by
Geovani Brilliant (2024) highlights the need for greater transparency in investor information and
improved dispute resolution mechanisms. However, weaknesses persist in law enforcement
against fraudulent practices. Meanwhile, The Application of Islamic Economic Principles in the
Development of Contemporary Financial Systems by Nisa, Ririn Safitri, Reva Rianti, and Zulfikar (2024)
underscores the relevance of Islamic economic principles in financial regulation but lacks a
practical, implementable framework. Syahril Sidiq’s (2023) study on The Intersection of Law and
Economics examines the impact of regulation on economic growth, yet it falls short in assessing the
long-term effectiveness of such regulations. Similarly, the research by Miftakhul Muflikh, Silalahi,
Purba, and Suwarsit (2024) on The Role of OJK in Banking Sector Supervision and Law Enforcement finds
that while OJK plays a crucial role in oversight, challenges remain in coordinating with other
financial institutions. In contrast, Ichsan Rizky’s (2023) study on Unlawful Conduct in Securities
Crowdfunding identifies the legal risks faced by investors but lacks concrete recommendations for
strengthening investor protection. Collectively, these studies contribute valuable insights into
financial regulation. However, significant gaps remain in addressing the practical implementation
of policies and ensuring the legal system's effectiveness in safeguarding investors. Further
research is essential to develop regulatory frameworks that not only provide robust investor

protection but also promote sustainable financial innovation.

As the capital market continues to evolve at a rapid pace, driven by technological
advancements, legal oversight plays a pivotal role in maintaining market integrity and protecting
investor interests (Bik, 2022). Moving forward, it is imperative for regulatory authorities to
continuously adapt and develop strategies that are responsive to contemporary market dynamics
shaped by technological innovations (Mahadinsar et al., 2020). Furthermore, collaboration
between the public and private sectors is essential. Active engagement from financial technology

firms in identifying risks and ensuring regulatory compliance can contribute to a more structured
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and transparent market environment (Prastyanti & Habib, 2023). Achieving this objective
requires a commitment to transparency, open communication, and strong cooperation between
regulators, market participants, and the broader public to safeguard market stability and security
(Isyunanda, 2022). Therefore, it is crucial for governments, regulatory institutions, and legal
experts to work together in formulating regulatory frameworks that are both responsive and

adaptive to technological advancements (Sadari & Hakim, 2019).

METHOD

An appropriate research methodology is crucial for comprehending the current dynamics of
capital markets. In the initial stage, a qualitative approach is a viable method (Disemadi, 2022).
Qualitative research facilitates an in-depth understanding of existing regulations, market
participants’ perceptions, and the implications of technology on capital markets (Disemadi,
2022). Consequently, this method will provide a comprehensive overview of the complexities
involved in the legal oversight of technology-based financial instruments in contemporary capital
markets (Fadli, 2021). Furthermore, the case study method serves as an effective instrument for
examining the implementation of legal regulations concerning technology-based financial
instruments (Tan, 2021). Selecting multiple cases or scenarios that represent variations in the
adoption of technology within capital markets will yield deeper insights (Tumewu, 2019). A
detailed analysis of these cases will help identify recurring patterns in legal oversight, the
challenges encountered, and the impact on market stability and investor protection in modern
capital markets (Badruddin, 2020). This approach fosters a holistic understanding of how
differing legal frameworks influence the development and regulation of technology-driven capital

markets.

DISCUSSION AND ANALYSIS

Key Challenges Faced by Legal Regulatory Authorities in

Monitoring and Governing Technology-Based Financial

Page 123 of 132



The challenges faced by legal regulatory bodies in overseeing technology-based financial
instruments within the capital market represent a complex issue in the framework of
contemporary financial law. The rapid advancement of technology has introduced new financial
instruments characterized by unique dynamics and complexities (Ibrahim et al., 202I).
Consequently, regulatory authorities must strike a delicate balance between fostering innovation,
ensuring investor protection, and maintaining market stability (Lilah et al., 2023). One of the most
pressing challenges is developing a regulatory framework that remains adaptive to technological
advancements without compromising consumer protection and market integrity (Huda &

Hambali, 2021).

The rapid evolution of financial technology presents a significant challenge for regulatory
frameworks, which often struggle to keep pace with innovation (Huda & Hambali, 2020). As new
financial instruments emerge, the gap between regulation and market practices widens, leading
to potential inefficiencies, security vulnerabilities, and systemic risks. Without proactive
adaptation, outdated regulations can stifle innovation or, conversely, leave investors and
institutions exposed to financial misconduct and instability. To address this, regulatory bodies
must adopt an adaptive governance approach, ensuring that legal provisions remain flexible yet
robust. Instead of reactive measures that lag behind innovation, regulators should implement
dynamic regulatory models, such as sandbox environments, which allow for real-time evaluation
and adjustment of legal frameworks in response to technological advancements (Abubakar &
Handayani, 2021). This approach fosters a balance between investor protection and financial

innovation, mitigating risks while promoting sustainable market growth.

Moreover, collaboration between financial regulators, technology developers, and industry
stakeholders is essential to crafting policies that are informed, pragmatic, and enforceable. By
leveraging regulatory technology (RegTech) solutions, authorities can enhance compliance
monitoring and risk assessment, ensuring efficient oversight of fintech operations without
hampering innovation. Ultimately, regulatory agility is not just a necessity—it is a strategic
imperative (Abubakar & Handayani, 2021). A well-calibrated legal framework that evolves
alongside technological advancements will strengthen market integrity, protect investors, and

foster an inclusive, resilient financial ecosystem. As financial technology continues to redefine
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global markets, policymakers must prioritize adaptability, proactive oversight, and cross-sector

collaboration to ensure a future-proof regulatory landscape (Lilah et al., 2022).

Legal uncertainty remains a critical challenge in regulating technology-driven financial
instruments in the capital market (Thsan, 2022). The rapid evolution of financial technology
(fintech) has outpaced regulatory frameworks, often placing innovations in legal grey areas where
existing laws fail to provide clear guidance (Budiman, 2023). This ambiguity creates risks for
investors and market participants, as it leaves room for regulatory arbitrage, fraud, and
inconsistent enforcement. Without well-defined legal parameters, fintech firms may struggle to
achieve compliance, while investors face heightened financial risks due to the absence of adequate
legal protection. To address these challenges, regulatory authorities must develop clear, adaptive,
and comprehensive legal frameworks that provide certainty while supporting technological
progress (Lilah et al., 2022). Instead of rigid regulations that hinder innovation, a balanced
approach should be adopted—one that fosters responsible development while mitigating
systemic risks. Policymakers must engage in proactive dialogue with fintech stakeholders,
continuously assessing emerging trends and adapting regulations to accommodate new financial

models without compromising market integrity (Putra, 2023).

Moreover, international regulatory harmonization is crucial, as fintech operates across
jurisdictions, making fragmented regulations ineffective in addressing cross-border financial
transactions. Collaborative efforts between regulators, financial institutions, and technology
firms can lead to standardized compliance protocols that enhance transparency and investor
confidence. Additionally, the integration of RegTech can streamline compliance processes,
reducing the burden on both regulators and fintech firms. Ensuring legal certainty in fintech
regulation requires a dynamic, forward-thinking regulatory approach that protects investors
while enabling innovation (Mandira, 2023). By closing regulatory gaps, enhancing transparency,
and embracing technological solutions, financial markets can achieve a sustainable balance
between regulation and innovation, fostering a resilient and competitive capital market

ecosystem.
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Consumer protection is a crucial aspect in the regulation of technology-based financial
instruments in capital markets, as mandated by the Consumer Protection Law No. 8 of 1999,
particularly in Articles 28-29. A major challenge for the Financial Services Authority (OJK) is to
ensure that investors and consumers receive adequate protection without restricting access to
beneficial financial innovations (Putra, 2023). Consumer protection must be upheld while
considering the risks and complexities of digital financial instruments, which may be difficult for
retail investors to fully comprehend (Anita et al., 2023). Risk management and security concerns
are also key priorities for OJK. Technology-driven financial instruments are highly vulnerable to
cybersecurity threats and data privacy violations. Regulatory authorities must ensure that the
technological infrastructure supporting financial transactions is secure against cyberattacks and
data breaches. Furthermore, there must be robust mechanisms in place to address security

incidents effectively (Mandira, 2023).

Cross-border issues present another significant challenge for financial regulators. Financial
technology often transcends national jurisdictions, making regulatory coordination across
multiple countries essential (Bauw, 2023). To regulate technology-based financial instruments in
capital markets effectively, international cooperation is required to uphold legal compliance and
enhance regulatory oversight. Moreover, transparency and disclosure are fundamental in
governing financial technology instruments (Samsul, 2016). Given that many aspects of financial
technology are complex and may be difficult for the general public to grasp, ensuring adequate
disclosure of information is vital. Regulatory authorities must promote sufficient transparency to

enable investors to make informed investment decisions (Abubakar & Handayani, 2021).

Collaboration with various stakeholders is essential for regulatory bodies in the legal sector.
Effective cooperation with industry players, academics, and government institutions is crucial in
developing regulations that are adaptive to the rapid evolution of financial technology. A
synergistic approach among these entities not only enhances the formulation of more effective
regulatory frameworks but also ensures that the interests of all parties are adequately represented.
Key elements such as responsive regulations, consumer protection, risk management, cross-
border coordination, and transparency must be carefully considered to foster a robust and

innovative capital market environment (Muhammad, 2021).
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The Role of Legal Regulations in Supervising and Governing
Technology-Based Financial Instruments in the Contemporary

Capital Market

Legal regulations play a fundamental role in ensuring the stability and integrity of financial
markets, particularly as these markets undergo significant transformations driven by financial
innovations such as cryptocurrencies, tokenization, and blockchain technology. The evolving
nature of these technology-based financial instruments necessitates a robust regulatory
framework to safeguard security, transparency, investor protection, and overall market stability
(Subaidi, 2017). In this context, legal regulations serve to establish a well-defined and
comprehensive framework for monitoring and governing financial instruments based on emerging
technologies. Such regulations must be adaptive to the latest advancements in financial
technology while maintaining adherence to fundamental legal principles (Sari, 2018). This
includes setting industry standards that uphold market integrity and mitigate potential financial

risks stemming from these innovations.

Furthermore, legal regulations must provide legal certainty for market participants, as
regulatory ambiguity can pose significant obstacles to the adoption and utilization of technology-
driven financial instruments (Ong, 2020). A well-structured legal framework ensures that key
stakeholders—including investors, corporations, and financial institutions—can operate with
confidence, reducing uncertainties that may otherwise hinder market participation and growth
(Putri et al, 2020). By fostering legal clarity and adaptability, regulatory frameworks can
effectively balance the need for financial innovation with the imperative of ensuring a stable,

transparent, and secure financial market (Faried, 2020).

Regulations play a crucial role in ensuring compliance with existing legal frameworks,
particularly in the rapidly evolving landscape of technology-based financial instruments. The role
of regulatory bodies or capital market authorities is indispensable in overseeing and ensuring that
companies and entities utilizing financial technology instruments adhere to established
regulations (Pramita & Hendrayana, 2020). This oversight includes enforcing transparency in
financial reporting, conducting regular audits, and ensuring that all financial activities comply

with applicable legal provisions (Rahmawati & Abubakar, 2019). However, implementing
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regulatory frameworks for technology-based financial instruments presents unique challenges.
One of the primary difficulties is keeping pace with the rapid evolution of financial technologies.
Regulations must remain adaptable and continuously evolve to ensure their relevance and

effectiveness in maintaining market stability and protecting stakeholders (Pannvira, 2023).

Another significant challenge is achieving regulatory harmonization at the global level.
Given that modern capital markets transcend national borders, international coordination is
essential to regulate technology-based financial instruments effectively (Pamungkas & Zulfikar,
2021). Such coordination helps mitigate discrepancies in regulations across different jurisdictions,
which can pose significant barriers for market participants operating in multiple countries
(Wicaksono, 2019). Furthermore, excessively stringent regulations may stifle innovation and
hinder the growth of financial technology instruments. Overregulation could restrict the
flexibility necessary for technological advancements, underscoring the need for a balanced

approach that safeguards market integrity while fostering financial innovation (Astuti &

Eddyono, 2021).

Collaboration among stakeholders is imperative for regulatory bodies to develop adaptive
and effective legal frameworks in response to the rapid evolution of financial technology. Engaging
industry players ensures that regulations align with market dynamics, fostering innovation
without compromising investor protection. Academic involvement provides critical research-
based insights, helping regulators anticipate emerging risks and refine legal standards
(Pamungkas & Zulfikar, 2021). Meanwhile, coordination with government institutions enhances
regulatory enforcement and ensures alighment with broader economic policies. A proactive,
multi-stakeholder approach enables regulatory bodies to address gaps in existing frameworks,

mitigate financial risks, and create a more resilient financial ecosystem (Subadi, 2020).

Without such collaboration, regulations risk becoming obsolete, either stifling
technological progress or leaving consumers vulnerable to financial misconduct. By fostering
continuous dialogue and knowledge exchange, regulators can craft policies that balance financial
security with innovation (Astuti & Eddyono, 2021). Furthermore, international cooperation is
crucial in harmonizing financial regulations across jurisdictions, preventing regulatory arbitrage,
and ensuring global financial stability. In an era where financial markets transcend national

boundaries, collaborative regulatory frameworks enhance transparency and investor confidence.
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A synergistic approach between regulators, industry leaders, academics, and policymakers
essential to fostering a fair, secure, and innovative financial landscape in the digital age (Saskia,

2015).

Effective regulatory oversight also demands adequate resources, both in terms of personnel
and technological infrastructure. Regulatory bodies must be equipped with financial technology
experts and advanced monitoring tools to ensure efficient and effective supervision of market
activities (Saskia, 2015). By striking a balance between stringent regulatory measures and a
conducive environment for innovation, authorities can ensure the sustainable growth of
technology-based financial markets while protecting investors and market integrity. The role of
legal regulation in overseeing and governing technology-based financial instruments in
contemporary capital markets is of paramount importance. Effective regulation provides a clear
framework, safeguards investor interests, ensures compliance with prevailing rules, and remains
adaptive to technological advancements (Subadi, 2020). However, the implementation of such
regulations faces several challenges, including legal uncertainty, the need for global regulatory
harmonization, balancing innovation with investor protection, and the necessity for adequate

resources (Wijaya, 2021).

CONCLUSION

Legal regulatory bodies face significant challenges in overseeing technology-driven financial
instruments due to the complexity of market dynamics and the rapid evolution of financial
technology (fintech). A major concern is the inability of regulations to keep pace with innovation,
creating regulatory gaps and increasing financial risks. Striking a balance between investor
protection and innovation is critical—overly strict regulations may stifle technological progress,
while lax oversight exposes consumers to greater risks. Regulators must develop frameworks that
both safeguard stakeholders and foster sustainable innovation. The primary role of regulation in
fintech-driven capital markets is to establish a clear, fair, and secure framework for all
participants. Effective policies should reduce legal uncertainty, enhance investor confidence, and
promote market growth within a controlled environment. Given fintech’s rapid evolution,

regulatory frameworks must be agile and responsive to remain effective in addressing emerging
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risks and opportunities. Ultimately, the main challenge for regulators is maintaining equilibrium
between supervision, investor protection, and market stability. A proactive, adaptive, and
innovation-aligned approach is essential to fostering a secure, fair, and dynamic capital market

ecosystem.

ACKNOWLEDGMENTS

None.

REFERENCES

Afrizal, & Marliyah. (2021). Analisis Terhadap Cryptocurrency (Perspektif Mata Uang, Hukum, Ekonomi,

dan Syariah. Analisis Pengaruh Kualitas Pelayanan Terhadap Kepuasan, 22(2).
https://journal.unimal.ac.id/emabis/article/view/689

Badruddin, B., & Supriyadi, A. P. (2022). Dinamika Hukum Islam Indonesia: Reaktualisasi Norma Islam
dalam Menalarkan Hukum Positif Merespon Sosio-Kultural Era Kontemporer. De Jure: Jurnal
Hukum dan Syari'ah, 14(1), 38-57. https://ejournal.uin-
malang.ac.id/index.php/syariah/article/view/15512

Bik, Z. H. (2022). Manajemen Risiko, Tantangan, dan Ketidakpastian Regulasi Investasi Cryptocurrency dalam

Pandangan Ekonomi Syariah. Jurnal Kewarganegaraan, 6(3).
https://jurnal.uai.ac.id/index.php/JAISS/article/download/3013/pdf

Brilliant, G. (2024). Perlindungan Hukum Bagi Investor Pasar Modal. Das Sollen: Jurnal Kajian
Kontemporer Hukum Dan Masyarakat, 2(02). Retrieved from
https://journal forikami.com/index.php/dassollen/article/view/762

Disemadi, H. S. (2022). Lenses of Legal Research: A Descriptive Essay on Legal Research Methodologies.
Journal of Judicial Review, 24(2), 289-304. DOL: https://doi.org/10.37253/jjr.v24i2.7280

Fadli, M. R. (2021). Memahami Desain Metode Penelitian Kualitatif. Humanika, Kajian Ilmiah Mata
Kuliah Umum, 21(1), 33-54. https://paud.tip.unesa.ac.id/post/metodologi-penelitian-
kualitatif-pengertian-jenis-contoh-dan-sistematikanya

Fadilaa, I. R., & Apriani, R. (2023). Perbuatan Melawan Hukum oleh Pihak Penyelenggara pada Layanan
Securities Crowdfunding atas Risiko Kerugian Investasi terhadap Pemodal serta Perlindungan
Hukumnya. Jurnal Hukum Respublica, 22(2). DOI
https://doi.org/10.31849/respublica.v22i2.13898

Heradhyaksa, B. (2023). Peningkatan Pemahaman Hukum Investasi Mata Uang Kripto di Indonesia.
Abdimas  Singkerru,  3(1).  https://www.semanticscholar.org/paper/Peningkatan-
Pemahaman-Hukum-Investasi-Mata-Uang-di-
Heradhyaksa/368cch924aaed843342{96b6b3a7a4476a4987ce

Page 130 of 132



Ibrahim, R. A., Yaqin, C., & Simbolon, M. J. (2021). Optimalisasi Pengaturan Layanan Urun Dana
(Crowdfunding) Berbasis Teknologi Informasi Sebagai Solusi Permodalan UMKM di Masa Pandemi
COVID-19. Lex Renaissance, 6(4), 732-751. https://doi.org/10.20885/JLR.vol6.iss4.art7

Isyunanda, K. P. (2022). Pemanfaatan Law and Economics Sebagai Metodologi Analisis Hukum di Indonesia.
Mimbar Hukum, 34(1). DOI: https://doi.org/10.22146/mh.v34il.2063

Kamal, M. F., & Apriani, R. (2022). Pengaruh Perkembangan Teknologi di Era Digital terhadap Investasi
dan Pasar Modal. Justitia: Jurnal IImu Hukum Dan, 9(1), 488-496. DOL
http://dx.doi.org/10.31604/justitia.voil. 488-496

Kharisma. (2014). Good Governance Sebagai Suatu Konsep dan Mengapa Penting dalam Sektor Publik dan
Swasta: Suatu Pendekatan Ekonomi Kelembagaan. Jurnal Buletin Studi Ekonomi, 19(1).
https:/library.unpar.ac.id/index.php?p=show_detail&id=196751

Laksana, E. Y., Rusydi, F. N,, Budianto, E. W. H., & Dewi, N. D. T. (2021). Dewan Pengawas Syariah
(DPS) pada Lembaga Keuangan Syariah: Studi. Jurnal Rayah Al-islam. 2(1).
https://doi.org/10.37274/rais.v8i2.958

Lilah, K., Khasanah, A., Martalia, L., & Wahyuningsih, S. (2023). Otoritas Jasa Keuangan Memperkuat
Pengawasan IKNB Syariah dalam Rangka Menjaga Stabilitas Sistem Keuangan Syariah. Jurnal Ilmiah
Ekonomi dan Manajemen, 1(4), 333-343. DOL: https://doi.org/10.61722/jiem.v1i4.378

Lubis, M. R. D. (2023). Peran Otoritas Jasa Keuangan (OJK) dalam Meminimalisir Investasi Bodong yang
Dipromosikan Secara Online. MUTIARA Multidisciplinary Scientific Journal, 1(7). DOL:
https://doi.org/10.57185/mutiara.v1i7.49

Mahadiansar, Ikhsan, K., Sentanu, L. G. E. P., & Aspariyana. (2020). Paradigma Pengembangan Model
Pembangunan ~ Nasional ~di  Indonesia. ~ Jurnal IImu  Administrasi, 17(1). DOL
hetps://doi.org/10.31113/jia.v17il.550

Maramis, M. F. A., Aminah, & Njatrijani, R. (2016). Perlindungan Hukum Terhadap Konsumen Mavrodi
Mondial Moneybox Menurut Undang-Undang Nomor 8 Tahun 1999 tentang Perlindungan Konsumen.
Diponegoro Law Journal, 5(3). https://doi.org/10.14710/d1j.2016.12067

Muntafiah, Bakri, S., & Rais, A. (2022). Tinjauan Transaksi Crypto Currency Berbasis Keabsahan
Kontemporer ~ Syariah.  Academica Journal of Multidisciplinary Studies, 6(2).
DOI:10.22515/academica.v6i2.5931

Muflikh, A. A. M., Silalahi, B. B. S., Purba, C. A., Suwarsit. (2024). Media Hukum Indonesia, 2(4).
DOL https://doi.org/10.5281/zenodo0.14201714

Nisa, N., Ririn Safitri, Reva Rianti, & Zulfikar, Z. (2024). Penerapan Prinsip Ekonomi Islam

Dalam Pengembangan Sistem Keuangan Kontemporer. Triwikrama: Jurnal Ilmu Sosial, 3(5),
134-144. https://doi.org/10.6578/triwikrama.v3i5.2736

Prastyanti, R. A., & Habib, M. (2023). Perlindungan Hukum bagi Pengguna Layanan Fintech Lending
Syariah  di ~ Indonesia. ~ Jurnal  Ilmiah ~ Ekonomi  Islam,  9(3). DOL
http://dx.doi.org/10.29040/jiei.v9i3.10437

Page 131 0f 132



Rizky, I. (2023). Perbuatan melawan hukum Perbuatan Melawan Hukum Oleh Pihak
Penyelenggara Pada Layanan Securities Crowdfunding Atas Risiko Kerugian Investasi
Terhadap Pemodal Serta Perlindungan Hukumnya: indonesia. Jurnal ~Hukum
Respublica, 22(2). https://doi.org/10.31849/respublica.v22i2.13898

Sadari, S., & Hakim, A. (2019). Revitalisasi Keuangan Inklusif dalam Sistem Perbankan Syariah di Era
Financial Technology. Zhatfir: Journal of Islamic Economics, Finance, and Banking, 1(1), 1-24.
https://jurnalsains.id/index.php/zhafir/article/view/66

Sidiq, S. (2023). Interseksi Hukum dan Ekonomi: Analisis Komprehensif terhadap Dinamika Regulasi
dan Dampaknya terhadap Pertumbuhan Ekonomi. Jurnal Universitas Muhammadiyah Metro, 7
(2). DOL: http://dx.doi.org/10.24127/mlr.v7i2.2767

Siregar, E. S., Manurung, W., Gunawan, R., Dzulkhairil, M., Siagian, R., Ardiansyah, M., Lubis, R.,
& Sitorus, A. (2023). Kepastian Hukum Aset Kripto sebagai Instrumen Investasi dalam Perspektif
Hukum Islam dan Hukum Positif. El-Mujtama: Jurnal Pengabdian Masyarakat, 4(1). DOL
https://doi.org/10.47467/elmujtama.v4il.413

Tumewnu, F. (2019). Minat Investor Muda untuk Berinvestasi di Pasar Modal melalui Teknologi Fintech. JMBI
UNSRAT, 6(2). https://ejournal.unsrat.ac.id/v3/index.php/jmbi/article/view/26170

Page 132 of 132



