The Urgency of Enforcement Reform at Investigation Level of Insider Trading Crime In Indonesia
Kevin Surya Amrali, Dr. Muhammad Fatahillah Akbar, S.H., LL.M.

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS

CADIAT MADA LIST OF CONTENTS
TITLE PAGE
APPROVAL PAGE ...ttt bbbt [
STATEMENT OF AUTHENTICITY oottt i
PREFACE ... .ottt st st b et e e st et e et e benteebeeneeneaneeneens iii
LIST OF FIGURE ..ottt viii
LIST OF CHART ottt sttt tesbesneeraena e e e viii
LIST OF TABLE ..ot bbb viii
LIST OF ABBRIVIATION. ... .ooiiiiiiiiieeie et IX
ABSTRACT .ttt bbbt b ettt st renre s X
INTT SARI bbbttt bbbttt e e eneas Xi
CHAPTER |
INTRODUCTION.....oiiiiiitiieieieste ettt te et te e sa e s e s e neesresnesreeneaneens 1
AL BaCKGIOUNG.......coiiiiiiie e 1
B. RESEArCh QUESLION .....veiiieiciii ittt b e be e sraesbeesbeeenre e 14
C. Research Aim ANd Benefit.........cocooiiiiiiiiii e 14
D. ReSEArCN NOVEILY......ceiiiieiece e 16
CHAPTER I
LITERATURE FRAMEWORK AND & THEORITICAL FRAMEWORK........ 23
AL LITErature REVIBW .......oiviiiiieiecie ettt sttt sneenne e 23
1. Historical Context of Capital Market ...........cccccooeiiiiiiniinieceesee 23
2. Capital Market FUNCHION ..o s 27
3. Financial Services Authority(OJK) .......ccceiieiieicieeceee e 34
4. The Insider Trading OffeNSeS........coviieiieiiiiecece e 37
5. The Principle of Transparancy in INdoNnesia............ccccceveiievvevesiese e 46
B. Theoritical FrameWOIK ..........cooeiiiiiiiiiiiieeeiee e 52
1. Comparative Legal TREOTY ...t 52
2. EconomiC ANalySiS OF LAW .....ccooiiiiiiiiiiieieee s 55
3. PUBliC INTEreSt TNEOTY ....c.ooiiieieeeie s 57
CHAPTER Il
RESEARCH METHODOLOGY ....oooiiiiiiiiiieieieie et 61
A, Nature Of RESEAICH .....c.oiiiiiiiiie e 61
B. Types 0f RESEAICN ........ccviiiie e 62
ORI o c T T o I - SR 66
D. Method t0 COIECt DAta .......cceiieiiieieiiesece e 68
E. Research Data ANalYSIS.......couiiiiiiiiiiiiiiiseeie e 68
R T Lol T [0S 69
G. Obstacles Found during RESEAICK .........ccveiiiiiiiiie e 70



The Urgency of Enforcement Reform at Investigation Level of Insider Trading Crime In Indonesia
Kevin Surya Amrali, Dr. Muhammad Fatahillah Akbar, S.H., LL.M.

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
CEHRNPTER IV
DISCUSSION ...ttt bbbttt ettt benbeane e 76
A. Insider Trading Enforcement At Investigation Level Within Current Legal
Framework of Indonesia Capital Market ... 76

1. The Impact From Amendments Capital Market law Law No. 8 of 1995
concerning Capital Market under The Law No. 4 of 2023 Concerning
Development and Strengthening of the Financial Sector .............cc.ccove..... 76
a. The Expansion of the Financial Services Authority’s (OJK) Powers

under the PPSK Law From Regulatory Oversight to Central Actor in

Capital market ENfOrcement..........cooveeieeieiie e 77

b. The PPSK Law as a Turning Point in Capital Market Regulation by
Enhancing Insider trading ProviSIONS..........ccoccvvieninieiienese e 82

2. Enforcement In Investigative level of Insider Trading Challenges
Surveillance System, Evidentiary Barriers, and the Role of OJK ............. 89

a. Pre-Investigative of Insider Trading Through OJK’s Market
Surveillance System At Early Stage In Indonesia..........c.cccceevvvvevvenieennenn 90

b. Technological and Evidentiary Challenges in the Investigation of
Insider Trading in INAONESIA.........cccveiveiiiieieeee e 95

B. Comparative Insights and Reform Pathways for Strengthening Indonesia’s
Insider Trading ENfOrcemMent...........oooviiiiiiic e 106

1. Comparative Analysis Institutional and Procedural Contrasts in
Insider Trading Enforcement between Indonesia and Singapore............ 106

a. Case Based Comparative Insights: Illustrating Divergent Enforcement
TAJECTOTIES ...ttt bbb 107
1) PT Asuransi Jiwasraya Case (2020) ........ccceeveieeiieieieeie e ceeseeneas 108
2) PT Jouska Financial Indonesia Case (2023)........cccccccvevvevvevesiieieennens 113

b. Comparative Institution and Procedural Frameworks in Insider Trading
Investigative Authority and Technological Integration.................cc........ 120

2. Reform Agenda for Strengthening Indonesia’s Insider Trading
Enforcement FrameworK ... 135

a. Institutional Reform: Building a Unified and Competency Driven
Enforcement ArchiteCture..........coovveiieie e 136

b. Technological Reform: Advancing Predictive, Tools, and Intelligence-
Driven Market SUrveillance. ... 139

c. Governance Based Preventive Measures: Internalizing Market Integrity
Within Market PartiCipants..........ccccvevieiiieiie e 144

CHAPTER V

CLOSURE ...ttt be ettt et st e sae s renreene e 151
N @0 (o] U] o] o USSP 151
B. ReCOMMENTALIONS. ... ..ccuiiiiiiieiiieie e 152

BIBLIOGRAPHY



