
29 

 

REFERENCES 

Agarwalla, S. K., Jacob, J., & Pandey, A. (2012). Impact of the Introduction of 

Call Auction on Price Discovery: Evidence from the Indian Stock Market 

Using High-Frequency Data. 

Chan, K., Aitken, M., & Lepone, A. (2011). The Impact of Closing Call Auction 

on Liquidity and Price Discovery Process: An Analysis on the Stock 

Exchange of Hong Kong. 

Chang, R. P., Hsu, S.-T., Huang, N., & Rhee, S. (1999). The effects of trading 

methods on volatility and liquidity: Evidence from the Taiwan Stock 

Exchange. 

Chordia, T., Roll, R., & Subrahmanyam, A. (2007). Liquidity and Market 

Efficiency. 

Fleming, M. (2001). Measuring Treasury Market Liquidity. 

Guido Baltussen, S. v. (2014). Unknown Unknowns: Uncertainty About Risk and 

Stock Returns. Journal of Financial and Quantitative Analysis. 

Huang, Y. C., & Tsai, P. L. (2008). Effectiveness of Closing Call Auctions: 

Evidence from the Taiwan Stock Exchange. 

Huisman, R., Sar, N., & Zwinkels, R. C. (2011). Volatility, Investor Uncertainty, 

and Dispersion. 

IDX. (2024, October 11). 14 Million Capital Market Investors: Synergy, Digital 

Innovation, and Inclusive Access to Information. From 

https://www.idx.co.id/en/news/press-release/2234 

IDX. (2024, June). Securities on Watchlist Board. From 

https://www.idx.co.id/en/listed-companies/list-of-securities-under-special-

monitoring 

IDX. (2025, Feb 10). Awal Tahun 2025 Investor Pasar Modal Lampaui 15 Juta. 

From https://www.idx.co.id/id/berita/siaran-pers/2314 

Kagel, J. (2004). Double Auction Markets with Stochastic Supply and Demand 

Schedules: Call Markets and Continuous Auction Trading Mechanisms. 

Evaluating the Impact of the Full-Call Auction Policy on Volatility, Market Tightness, and Market
Depth in the Indonesia Stock Exchange (IDX)
Willy, Leo Indra Wardhana, SE., MSi., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



30 

 

Kalay, A., Wei, L., & Wohl, A. (2000). Continuous Trading or Call Auctions: 

Revealed Preferences of Investors at Tase. 

Kumparan. (2024, November 22). Apa Itu FCA, Mekanisme, dan Dampaknya 

dalam Saham. From https://kumparan.com/pengertian-dan-istilah/apa-itu-

fca-mekanisme-dan-dampaknya-dalam-saham-23xoXT7gl7j/4 

Le, H., & Gregoriou, A. (2020). How Do You Capture Liquidity? A Review of 

The Literature on Low‐Frequency Stock Liquidity. 

Li, Y. (2011). Trading Mechanisms and Market Quality: Call Markets Versus 

Continuous Auction Markets. 

MacDonald, J. A., & Shawky, H. A. (1995). On Estimating Stock Market 

Volatility: An Exploratory Approach. Journal of Financial Research. 

Ozenbas, D., & Schwartz, R. (2022). The Return of the Call Auction. Journal of 

Portfolio Management. 

Park, S., Suen, W., & Wan, K. (2020). Call Auction Mechanism and Closing Price 

Manipulation: Evidence from the Hong Kong Stock Exchange. Social 

Science Research Network. 

Pingel, E., Lawrence, S. C., & Rodemer, S. (2023). Resilient Liquidity: The 

Robust Reaction of Equity Volume and Spreads to Market Volatility. 

Journal of Investing. 

Sarr, A., & Lybek, T. (2002). Measuring Liquidity in Financial Markets. IMF 

Working Paper No. 02/232. 

Schwartz, R. A. (2000). Building a Better Stock Market: New Solutions to Old 

Problems. 

Subrahmanyam, A. (1991). Risk Aversion, Market Liquidity, and Price 

Efficiency. Vol. 4, No. 3, RFS/WFA/NYSE Symposium on Market 

Microstructure. 

Thomas, S. (2010). Call auctions: A Solution to some difficulties in Indian 

finance. 

Vagif, O., & Rustamov. (2024). Understanding Volatility in Financial Markets: A 

Roadmap for Risk Management and Opportunity Identification. 

International Journal of Innovative Technologies in Economy. 

Evaluating the Impact of the Full-Call Auction Policy on Volatility, Market Tightness, and Market
Depth in the Indonesia Stock Exchange (IDX)
Willy, Leo Indra Wardhana, SE., MSi., Ph.D.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/


