
109 

 

BIBLIOGRAPHY 

BOOKS, JOURNALS, AND PAPERS 

Aggarwal, Rajesh, et al, “Stock Market Manipulation”, University of 

Minnesota 

Aldrich, Eric M, et al, 2016, “The Flash Crash: A New Deconstruction”, 

Available at SSRN: https://ssrn.com/abstract=2721922 

Aldridge, Irene, “High-Frequency Trading A Practical Guide to 

Algorithmic Strategies and Trading Systems”, Second Edition, Wiley 

Trading, New Jersey, 2013 

Arnoldi, Jakob,” Computer Algorithms, Market Manipulation and the 

Institutionalization of High Frequency Trading”, Theory, Culture & 

Society, Vol. 33, University of Aarhus, 2016 

Azwar, Saifudin, 2005, “Metode Penelitian”, Pustaka Pelajar, Yogyakarta 

Bagnoli, Roman, et al, “Stock Price Manipulation Through Takeover Bids”, 

The RAND Journals of Economics, 1996 

Barucci, Emilio, et al 2007, Financial Market Theory, Springer Finance 

Textbook,  

Boonen, “High Frequency Trading, Electronic Frontrunning and Structural 

Insider Trading Under the EU Market Abuse Regulation: Need for 

Reform”, Journal of Law & Business, New York University, 2017 

Brogaard, Jonathan A., High-Frequency Trading and Its Impact on Market 

Quality, Working Paper, Financial Service Authority, London, 2010 

Castura, Jeff; Litzenberger, Robert; Gorelick, Richard; Dwivedi, Yogesh, 

Market Effeciency and Microstructure Evolution in U.S. Equity 

Markets: A High-Frequency Perspective, Worikng Paper,Securities 

and Exchange Commission, Washington, 2010 

Chisholm, Andrew A, 2009, “An Introduction to International Capital 

Markets: Products, Strategies, Participant, The Wiley Finance Series, 

Chitimira, Howard, “Overview of the Federal Prohibition on Market Abuse 

in the United States of America”, Mediterranean Journal of Social 

Sciences, MCSER Publishing, Italy, 2014 

Commodity Futures Trading Commission & Securities and Exchange 

Commission, (2010c), “Findings Regarding the Market Events of May 

A New Market Manipulation: Comparative Study between Indonesia Capital Market Law and United
States
Capital Market Law on Use of High Frequency Trading
M TRISAKTI APS , Prof. M. Hawin, S.H., LL.M., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



110 

 

6 2010”, Report of The Staffs of the CFTC and SEC to the Joint 

Advisory Committee on Emerging Regulatory Issue, September 2010 

Cumming, Douglas; Zhan, Feng; Aitken, “Michael, High Frequency 

Trading and End of Day Manipulation”, SSRN Electronic Journal, 

2012 

Dalko, Viktoria, et al., “High-frequency trading is an order-based 

innovation and manipulation”, Palgrave Macmillan UK, United 

Kingdom, 2019 

Franklin Allen, et al, “Stock-Price Manipulation”, The Review of Financial 

Studies, Vol. 5, 1992 

Frunza, Marius-Christian 2016, Introduction to the Theories and Varieties 

of Modern Crime in Financial Markets, Vol. 1, Elsevier Balfas, 

Gomber, Peter; Arndt, Bjorn; Lutat, Marco; Uhle, Tim, “High-Frequency 

Trading”, Deutsche Börse AG, Goethe Universitat, 2016 

 Hamud M, 1994, Hukum Pasar Modal Indonesia, PT. Tatanusa, Jakarta, 

Hasbrouck, Joel; Saar, Gideon, Low-Latency Trading, Johnson School 

Research Paper Series No. 35-2010, 2013 

Jianping Mei, Goujon Wu, and Chunsheng Zhou, “Behavior Based 

Manipulation: Theory and Prosecution Evidence”, 2004, 

John K, et al, “Market Manipulation and the Role of Insider Trading 

Regulations”, Journal of Business Chicago Journals, 1997 

John Schellhase, Moutusi Sau, and Apanard Prabha, 2014, Capital Markets 

in Developing Countries The State of Play, Milken Institute 

Kleit, Andrew N, “What is market manipulation? Lessons from Barclays 

and Powhatan”, The Electricity Journal, Penn State University, 2019 

Lin, Thomas C.W, “The New Market Manipulation”, Emery Law Journal, 

Atlanta, Georgia, 2017, 

Linton, Oliver; Mahmoodzadeh, Soheil, “Implication of High-Frequency 

Trading for Security Markets”, Annual Review of Economics, 

University of Cambridge, Cambridge, 2018,  

Linton, Oliver; Mahmoodzadeh, Soheil, “Implications of High-Frequency 

Trading for Security Markets”, Annual Review of Economics, Faculty 

of Economics University of Cambridge, 2018 

A New Market Manipulation: Comparative Study between Indonesia Capital Market Law and United
States
Capital Market Law on Use of High Frequency Trading
M TRISAKTI APS , Prof. M. Hawin, S.H., LL.M., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



111 

 

Munir Fuady, 2001, “Pasar Modal Modern (Tinjauan Hukum)”, Bandung, 

PT. Citra Aditya Bakti 

Nasarudin, Irsan, 2014, “Aspek Hukum Pasar Modal Indonesia”, Kencana 

Prenadamedia Group, Jakarta 

Palmiter, Alan R., et al, “Securities Regulation”, Wake Forest University, 

New York, 2017  

Pritchard, Adam C; Choi, Stephen J, "The SEC's Shift to Administrative 

Proceedings: An Empirical Assessment.", Yale Journal on Regulation, 

Vol. 34, 2017. 

Rahadiyan, Inda, 2013, ”Hukum Pasar Modal di Indonesia, Pengawasan 

Pasar Modal Pasca Terbentuknya Otoritas Jasa Keuangan”, UII 

Press, Yogyakarta 

Ratner, David L, “Securities Regulation in A Nutshell”, 4th Edition, West 

Publishing Company, 1992, 

Securities and Exchange Commission, (2014b), “Equity Market Structure 

Literature Review Part II: High Frequency Trading”, 2014 

Securities Exchange Act Release No. 34-61358, 75 FR at 3607, 3609 

(January 21, 2010) (“Concept Release”). 

Sodestrom, Rebecca, 2011, “Regulating Market Manipulation: An 

Approach to Designing Regulatory Principle”, Upsala Faculty of Law 

Working Paper, Vol. 1, Upsala, 2011 

Spunaugle, Tyler L, “Developments in Banking Law”, Review of Banking 

& Financial Law, Vol. 34, 2014-2015 

Sunggono, Bambang, 1997, “Metodologi Penelitian Hukum”, PT. Raja 

Grafindo Persada, Jakarta 

Zhang, Frank, High-Frequency Trading, Stock Volatility, and Price 

Discovery, SSRN Electronic Journal, School of Management Yale 

University, 2010 

Zhang, Frank; Powell, Sturat Baden, The Impact of High-Frequency 

Trading on Markets, CFA Magazine, 2011 

  

A New Market Manipulation: Comparative Study between Indonesia Capital Market Law and United
States
Capital Market Law on Use of High Frequency Trading
M TRISAKTI APS , Prof. M. Hawin, S.H., LL.M., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



112 

 

ONLINE RESOURCES 

Anonymous, “Akumulasi Atau Distribusi? Inilah Cara Bandar Saham 

Mengendalikan Pergerakan Harga Saham!”, accessed on:  

https://www.finansialku.com/bandar-saham-harga-saham/ 

CFA Institute, 2014, Standard II(B) Market Manipulation, Standards of 

Practice Guidance, accessed on: 

https://www.cfainstitute.org/en/ethics/codes/std-of-practice-

guidance/stds-of-practice-II-B 

Chen James, 2016, “High-Frequency Trading - HFT Definition”, 

Investopedia, retrieved from: 

https://www.investopedia.com/terms/h/high-frequency-trading.asp 

Filimonov, Vladimir, High Frequency Trading, Technomoly, Strategies, 

Regulation, Lecture given at Perm Winter School, Russia, 2013, 

accessed on: 

http://www.permwinterschool.ru/download2013/Filimonov.pdf 

Goldman Sachs, “Naked” Sponsored Access, 2009, accessed on: 

https://www.goldmansachs.com/insights/archive/naked-sponsor-

access.html 

Hayes, Adam, “Portfolio Management”, Investopedia, 2019, accessed on: 

https://www.investopedia.com/terms/p/portfoliomanagement.asp 

IndoPremier, Kapasitas JATS BEI Meningkat Menjadi 15 Juta Order Dan 

7,5 Juta Transaksi Per Hari, IPOTNEWS, 2018, accessed on: 

https://www.indopremier.com/ipotnews/newsDetail.php?jdl=Kapasit

as_JATS_BEI_Meningkat_Menjadi_15_Juta_Order_Dan_7_5_Juta_

Transaksi_Per_Hari&news_id=90350&group_news=IPOTNEWS&n

ews_date=&taging_subtype=MARKETOVERVIEW&name=&searc

h=y_general&q=BEI,KPEI,%20KSEI&halaman=1 

Interactive Brokers, SEC Large Trader Reporting Rule, accessed on 

https://ibkr.info/article/1842 

Knowledge@Wharton, The Impact of High-frequency Trading: 

Manipulation, Distortion or a Better-functioning Market?, Wharton 

School, University of Pennsylvania, 2009, accessed on: 

https://knowledge.wharton.upenn.edu/article/the-impact-of-high-

frequency-trading-manipulation-distortion-or-a-better-functioning-

market/ 

A New Market Manipulation: Comparative Study between Indonesia Capital Market Law and United
States
Capital Market Law on Use of High Frequency Trading
M TRISAKTI APS , Prof. M. Hawin, S.H., LL.M., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.finansialku.com/bandar-saham-harga-saham/
https://www.cfainstitute.org/en/ethics/codes/std-of-practice-guidance/stds-of-practice-II-B
https://www.cfainstitute.org/en/ethics/codes/std-of-practice-guidance/stds-of-practice-II-B
https://www.investopedia.com/terms/h/high-frequency-trading.asp
http://www.permwinterschool.ru/download2013/Filimonov.pdf
https://www.goldmansachs.com/insights/archive/naked-sponsor-access.html
https://www.goldmansachs.com/insights/archive/naked-sponsor-access.html
https://www.investopedia.com/terms/p/portfoliomanagement.asp
https://www.indopremier.com/ipotnews/newsDetail.php?jdl=Kapasitas_JATS_BEI_Meningkat_Menjadi_15_Juta_Order_Dan_7_5_Juta_Transaksi_Per_Hari&news_id=90350&group_news=IPOTNEWS&news_date=&taging_subtype=MARKETOVERVIEW&name=&search=y_general&q=BEI,KPEI,%20KSEI&halaman=1
https://www.indopremier.com/ipotnews/newsDetail.php?jdl=Kapasitas_JATS_BEI_Meningkat_Menjadi_15_Juta_Order_Dan_7_5_Juta_Transaksi_Per_Hari&news_id=90350&group_news=IPOTNEWS&news_date=&taging_subtype=MARKETOVERVIEW&name=&search=y_general&q=BEI,KPEI,%20KSEI&halaman=1
https://www.indopremier.com/ipotnews/newsDetail.php?jdl=Kapasitas_JATS_BEI_Meningkat_Menjadi_15_Juta_Order_Dan_7_5_Juta_Transaksi_Per_Hari&news_id=90350&group_news=IPOTNEWS&news_date=&taging_subtype=MARKETOVERVIEW&name=&search=y_general&q=BEI,KPEI,%20KSEI&halaman=1
https://www.indopremier.com/ipotnews/newsDetail.php?jdl=Kapasitas_JATS_BEI_Meningkat_Menjadi_15_Juta_Order_Dan_7_5_Juta_Transaksi_Per_Hari&news_id=90350&group_news=IPOTNEWS&news_date=&taging_subtype=MARKETOVERVIEW&name=&search=y_general&q=BEI,KPEI,%20KSEI&halaman=1
https://www.indopremier.com/ipotnews/newsDetail.php?jdl=Kapasitas_JATS_BEI_Meningkat_Menjadi_15_Juta_Order_Dan_7_5_Juta_Transaksi_Per_Hari&news_id=90350&group_news=IPOTNEWS&news_date=&taging_subtype=MARKETOVERVIEW&name=&search=y_general&q=BEI,KPEI,%20KSEI&halaman=1
https://ibkr.info/article/1842
https://knowledge.wharton.upenn.edu/article/the-impact-of-high-frequency-trading-manipulation-distortion-or-a-better-functioning-market/
https://knowledge.wharton.upenn.edu/article/the-impact-of-high-frequency-trading-manipulation-distortion-or-a-better-functioning-market/
https://knowledge.wharton.upenn.edu/article/the-impact-of-high-frequency-trading-manipulation-distortion-or-a-better-functioning-market/


113 

 

Legal Information Institute, “Syllabus of Morrison et al. v. National 

Australia Bank Ltd. et al.”, Cornell University Law School, accessed 

on: https://www.law.cornell.edu/supct/html/08-1191.ZS.html 

LexisNexis, “Morrison v. National Australia Bank Ltd.”, Law School Case 

Brief, accessed on: 

https://www.lexisnexis.com/community/casebrief/p/casebrief-

morrison-v-national-australia-bank-ltd 

Noor Q, Bursa saham Indonesia dan mesin algoritma, Tek.id, Accessed on: 

https://www.tek.id/future/bursa-saham-indonesia-dan-mesin-

algoritma-b1UBA9cWX 

Picardo, Elvis, 2019, “Understanding High-Frequency Trading 

Terminology”, Investopedia, retrieved from 

https://www.investopedia.com/articles/active-trading/042414/youd-

better-know-your-highfrequency-trading-terminology.asp#pinging 

Putera, Andri Donnal, Ini Tahapan Pendaftaran Fintech dan Cara OJK 

Melakukan Pengawasan, Kompas, 2018, accessed on: 

https://ekonomi.kompas.com/read/2018/09/01/205343526/ini-

tahapan-pendaftaran-fintech-dan-cara-ojk-melakukan-pengawasan.   

Securities and Exchange Commission v. Chenery Corp, United States 

Supreme Court, No. 81, 332 U.S. 194, Decided June 23, 1947 

Securities and Exchange Commission, (2010b), SEC Adopts New Rule 

Preventing Unfiltered Market Access, Press Release, 2010, accessed 

on: https://www.sec.gov/news/press/2010/2010-210.htm 

Securities and Exchange Commission, (2010d), SEC Docket, Volume 97, 

Part 2, 2010, p.2136 accessed on: 

https://books.google.co.id/books?id=gwY7AQAAMAAJ&pg=PA21

36&lpg=PA2136&dq=momentum+ignition&source=bl&ots=rRf7zx

zxrV&sig=ACfU3U3u4KDUFqzjTqAPUn0AupbmWXfOKw&hl=e

n&sa=X&ved=2ahUKEwjZjJjXx47lAhXRfn0KHTUlCkc4ChDoAT

AJegQICBAB#v=onepage&q=momentum%20ignition&f=false 

Securities and Exchange Commission, (2019b), Rule 613 (Consolidated 

Audit Trail), accessed on: 

https://www.sec.gov/divisions/marketreg/rule613-info.htm 

Securities and Exchange Commission, “How Investigations Work”, 

accessed on: https://www.sec.gov/enforce/how-investigations-

work.html 

A New Market Manipulation: Comparative Study between Indonesia Capital Market Law and United
States
Capital Market Law on Use of High Frequency Trading
M TRISAKTI APS , Prof. M. Hawin, S.H., LL.M., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.law.cornell.edu/supct/html/08-1191.ZS.html
https://www.lexisnexis.com/community/casebrief/p/casebrief-morrison-v-national-australia-bank-ltd
https://www.lexisnexis.com/community/casebrief/p/casebrief-morrison-v-national-australia-bank-ltd
https://www.tek.id/future/bursa-saham-indonesia-dan-mesin-algoritma-b1UBA9cWX
https://www.tek.id/future/bursa-saham-indonesia-dan-mesin-algoritma-b1UBA9cWX
https://www.investopedia.com/articles/active-trading/042414/youd-better-know-your-highfrequency-trading-terminology.asp#pinging
https://www.investopedia.com/articles/active-trading/042414/youd-better-know-your-highfrequency-trading-terminology.asp#pinging
https://ekonomi.kompas.com/read/2018/09/01/205343526/ini-tahapan-pendaftaran-fintech-dan-cara-ojk-melakukan-pengawasan
https://ekonomi.kompas.com/read/2018/09/01/205343526/ini-tahapan-pendaftaran-fintech-dan-cara-ojk-melakukan-pengawasan
https://www.sec.gov/news/press/2010/2010-210.htm
https://books.google.co.id/books?id=gwY7AQAAMAAJ&pg=PA2136&lpg=PA2136&dq=momentum+ignition&source=bl&ots=rRf7zxzxrV&sig=ACfU3U3u4KDUFqzjTqAPUn0AupbmWXfOKw&hl=en&sa=X&ved=2ahUKEwjZjJjXx47lAhXRfn0KHTUlCkc4ChDoATAJegQICBAB#v=onepage&q=momentum%20ignition&f=false
https://books.google.co.id/books?id=gwY7AQAAMAAJ&pg=PA2136&lpg=PA2136&dq=momentum+ignition&source=bl&ots=rRf7zxzxrV&sig=ACfU3U3u4KDUFqzjTqAPUn0AupbmWXfOKw&hl=en&sa=X&ved=2ahUKEwjZjJjXx47lAhXRfn0KHTUlCkc4ChDoATAJegQICBAB#v=onepage&q=momentum%20ignition&f=false
https://books.google.co.id/books?id=gwY7AQAAMAAJ&pg=PA2136&lpg=PA2136&dq=momentum+ignition&source=bl&ots=rRf7zxzxrV&sig=ACfU3U3u4KDUFqzjTqAPUn0AupbmWXfOKw&hl=en&sa=X&ved=2ahUKEwjZjJjXx47lAhXRfn0KHTUlCkc4ChDoATAJegQICBAB#v=onepage&q=momentum%20ignition&f=false
https://books.google.co.id/books?id=gwY7AQAAMAAJ&pg=PA2136&lpg=PA2136&dq=momentum+ignition&source=bl&ots=rRf7zxzxrV&sig=ACfU3U3u4KDUFqzjTqAPUn0AupbmWXfOKw&hl=en&sa=X&ved=2ahUKEwjZjJjXx47lAhXRfn0KHTUlCkc4ChDoATAJegQICBAB#v=onepage&q=momentum%20ignition&f=false
https://books.google.co.id/books?id=gwY7AQAAMAAJ&pg=PA2136&lpg=PA2136&dq=momentum+ignition&source=bl&ots=rRf7zxzxrV&sig=ACfU3U3u4KDUFqzjTqAPUn0AupbmWXfOKw&hl=en&sa=X&ved=2ahUKEwjZjJjXx47lAhXRfn0KHTUlCkc4ChDoATAJegQICBAB#v=onepage&q=momentum%20ignition&f=false
https://www.sec.gov/divisions/marketreg/rule613-info.htm
https://www.sec.gov/enforce/how-investigations-work.html
https://www.sec.gov/enforce/how-investigations-work.html


114 

 

Securities and Exchange Commission, Trading Halts and Delays, Investor 

Information, retrieved from: https://www.sec.gov/fast-

answers/answerstradinghalthtm.html 

Seth, Shobith, 2019, “Basics of Algorithmic Trading: Concepts and 

Examples”, Investopedia, retrieved from: 

https://www.investopedia.com/articles/active-trading/101014/basics-

algorithmic-trading-concepts-and-examples.asp 

Sullivan & Cromwell LLP, Circuit Breakers, S&C Publications, 2012, p.5, 

retrieved from: 

https://www.sullcrom.com/siteFiles/Publications/SC_Publication_Ci

rcuit_Breakers.pdf 

Sullivan & Cromwell LLP, Large Trader Reporting System, 2010, accessed 

on:https://www.sullcrom.com/siteFiles/Publications/SC_Publication

_Large_Trader_Reporting_System.pdf 

Tachev, Vickor, Sorry, But High-Frequency Trading Is Not Dead, 2018, 

accessed on https://medium.com/@viktortachev/sorry-but-high-

frequency-trading-is-not-dead-51bb71034d05 

The Indonesia Capital Market Institue, Kejahatan di bidang Pasar Modal 

(Penipuan, Manipulasi Pasar, Perdagangan Orang Dalam), Modul 

Hukum &Etika Meeting VII, 2016 

The National Law Review, “First Appellate Decision Holds that SEC Can 

Bring Extraterritorial Enforcement Action Based on Conduct or 

Effects in United States”, Article, accessed on: 

https://www.natlawreview.com/article/first-appellate-decision-holds-

sec-can-bring-extraterritorial-enforcement-action 

WileyRein LLP, “The Dodd-Frank Act: Potential Implications for 

Professional Liability Insurers”, PLUS Journal Issue XXIII, Vol. 12, 

2010, accessed on: https://www.wileyrein.com/newsroom-articles-

1678.html#_ftn8 

WileyRein LLP, “The Dodd-Frank Act: Potential Implications for 

Professional Liability Insurers”, PLUS Journal Issue XXIII, Vol. 12, 

2010, accessed on: https://www.wileyrein.com/newsroom-articles-

1678.html#_ftn8 

  

A New Market Manipulation: Comparative Study between Indonesia Capital Market Law and United
States
Capital Market Law on Use of High Frequency Trading
M TRISAKTI APS , Prof. M. Hawin, S.H., LL.M., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/

https://www.sec.gov/fast-answers/answerstradinghalthtm.html
https://www.sec.gov/fast-answers/answerstradinghalthtm.html
https://www.investopedia.com/articles/active-trading/101014/basics-algorithmic-trading-concepts-and-examples.asp
https://www.investopedia.com/articles/active-trading/101014/basics-algorithmic-trading-concepts-and-examples.asp
https://www.sullcrom.com/siteFiles/Publications/SC_Publication_Circuit_Breakers.pdf
https://www.sullcrom.com/siteFiles/Publications/SC_Publication_Circuit_Breakers.pdf
https://www.sullcrom.com/siteFiles/Publications/SC_Publication_Large_Trader_Reporting_System.pdf
https://www.sullcrom.com/siteFiles/Publications/SC_Publication_Large_Trader_Reporting_System.pdf
https://medium.com/@viktortachev/sorry-but-high-frequency-trading-is-not-dead-51bb71034d05
https://medium.com/@viktortachev/sorry-but-high-frequency-trading-is-not-dead-51bb71034d05
https://www.natlawreview.com/article/first-appellate-decision-holds-sec-can-bring-extraterritorial-enforcement-action
https://www.natlawreview.com/article/first-appellate-decision-holds-sec-can-bring-extraterritorial-enforcement-action
https://www.wileyrein.com/newsroom-articles-1678.html#_ftn8
https://www.wileyrein.com/newsroom-articles-1678.html#_ftn8
https://www.wileyrein.com/newsroom-articles-1678.html#_ftn8
https://www.wileyrein.com/newsroom-articles-1678.html#_ftn8


115 

 

LEGISLATIONS AND DECISIONS 

Joint Industry Plans, Plan to Address Extraordinary Market Volatility 

Submitted to The Securities and Exchange Commission Pursuant to 

Rule 608 of Regulation NMS Under the Securities Exchange Act of 

1934, as approved by SEC on May 31 2012 

Kardon et.al v. National Gypsum et.al, United States District Court for the 

Eastern District of Pennsylvania, Civ. A. No. 6203. 69 F. Supp. 512, 

December 2, 1946 

Morrison et al. v. National Australia Bank Ltd. et al, Supreme Court of the 

United States, No. 08-1191, 547 F. 3d 176, Decided on June 24 2010 

Otoritas Jasa Keuangan, Peraturan Otoritas Jasa Keuangan Nomor 13 

/POJK.02/2018 tentang Inovasi Digital di Sektor Jasa Keuangan, 

Otoritas Jasa Keuangan, 2018 

PT. Bursa Efek Indonesia, Panduan Penanganan Kelangsungan 

Perdagangan di Bursa Efek Indonesia Dalam Kondisi Darurat, Kep-

00366/BEI/05-2012, 2012 

PT. Bursa Efek Indonesia, Peraturan Nomor II-A: Tentang Perdagangan 

Efek Bersifat Ekuitas, Kep-00113/BEI/12-2016, 2016 

PT. Bursa Efek Indonesia, Surat Keputusan Direksi PT. Bursa Efek 

Indonesia Perihal Panduan Penanganan Kelangsungan Perdagangan di 

Bursa Efek Indonesia Dalam Kondisi Darurat, Kep-00366/BEI/05-

2012, PT. Bursa Efek Indonesia 2012, 

PT. Bursa Efek Jakarta, Surat Edaran Perihal Penghentian Sementara 

Perdagangan Efek (Suspensi) Perusahaan Tercatat, SE-008/BEJ/08-

2004, 

PT. Kustodian Sentral Efek Indonesia, Peraturan KSEI Nomor I-E regarding 

Single Investor Identification, 2016 

Republic of Indonesia, Law No. 21 year 2011 Regarding Otoritas Jasa 

Keuangan, Law of Republic of Indonesia.  

Republic of Indonesia, Law No. 8 year 1995 regarding Capital Market 

Securities and Exchange Commission, (2010a), Final Rule Regarding Risk 

Management Controls for Brokers or Dealers with Market Access, 

[Release No. 34-63241; File No. S7-03-10], 2010 

Securities and Exchange Commission, (2011a), Final Rule Regarding Large 

Trader Reporting, [Release No. 34-64976; File No. S7-10-10]. 2011 

A New Market Manipulation: Comparative Study between Indonesia Capital Market Law and United
States
Capital Market Law on Use of High Frequency Trading
M TRISAKTI APS , Prof. M. Hawin, S.H., LL.M., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



116 

 

Securities and Exchange Commission, (2012a), Joint Industry Plans; Order 

Approving, on a Pilot Basis, the National Market System Plan to 

Address Extraordinary Market Volatility by BATS Exchange, Inc., 

BATS Y-Exchange, Inc., Chicago Board Options Exchange, 

Incorporated, Chicago Stock Exchange, Inc., EDGA Exchange, Inc., 

EDGX Exchange, Inc., Financial Industry Regulatory Authority, Inc., 

NASDAQ OMX BX, Inc., NASDAQ OMX PHLX LLC, The Nasdaq 

Stock Market LLC, National Stock Exchange, Inc., New York Stock 

Exchange LLC, NYSE MKT LLC, and NYSE Arca, Inc.; Release No. 

34-67091; File No. 4-631, p. 6, May 31, 2012   

Securities and Exchange Commission, (2012b),  Notice of Filing of 

Amendments No. 1 and Order Granting Accelerated Approval of 

Proposed Rule Changes as Modified by Amendments No. 1, Relating 

to Trading Halts Due to Extraordinary Market Volatility, (Release No. 

34-67090; File Nos. SR-BATS-2011-038; SR-BYX-2011-025; SR-

BX-2011-068; SR-CBOE-2011-087; SR-C2-2011-024; SR-CHX-

2011-30; SR-EDGA-2011-31; SR-EDGX2011-30; SR-FINRA-2011-

054; SR-ISE-2011-61; SR-NASDAQ-2011-131; SR-NSX-2011-11; 

SR-NYSE-2011-48; SR-NYSEAmex-2011-73; SR-NYSEArca-2011-

68; SR-Phlx-2011-129), 2012 

Securities and Exchange Commission, (2012b), Final Rule Regarding 

Consolidated Audit Trail, [Release No. 34-67457; File No. S7-11-10], 

2012 

Securities and Exchange Commission, (2014a), Order Granting Approval 

of Proposed Rule Changes Relating to Clearly Erroneous Executions, 

(Release No. 34-72434; File No. SR-BATS-2014-014; SR-BX-2014-

021; SR-BYX-2014-007; SR-CHX-2014-06; SR-EDGA-2014-11; SR 

EDGX-2014-12; SR-FINRA-2014-021; SR-ISE2014-25; SR-

NASDAQ-2014-044; SR-NSX 2014-08; SR-NYSE-2014-22; SR-

NYSEArca2014-48; SR-NYSEMKT-2014-37; SR-Phlx-2014-27), 

2014 

Securities and Exchange Commission, (2016a), Notice of Filing of a 

Proposed Rule Change to Require Registration as Securities Traders 

of Associated Persons Primarily Responsible for the Design, 

Development or Significant Modification of Algorithmic Trading 

Strategies, (Release No. 34-77175; File No. SR-FINRA-2016-007), 

2016 

Securities and Exchange Commission, (2016b), Order Approving a 

Proposed Rule Change to Require Registration as Securities Traders 

of Associated Persons Primarily Responsible for the Design, 

Development, Significant Modification of Algorithmic Trading 

Strategies or Responsible for the Day-to-Day Supe=vision of Such 

A New Market Manipulation: Comparative Study between Indonesia Capital Market Law and United
States
Capital Market Law on Use of High Frequency Trading
M TRISAKTI APS , Prof. M. Hawin, S.H., LL.M., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/



117 

 

Activities, (Release No. 34-77551; File No. SR-FINRA-2016-007), 

2016 

Securities and Exchange Commission, (2019a), Notice of Filing and 

Immediate Effectiveness of a Proposed Rule Change to Extend the 

Pilot Program Related to BZX Rule 11.18, Trading Halts Due to 

Extraordinary Market Volatility, to the Close of Business, Release No. 

34-85689, File No. SR-CboeBZX-2019-028, 2019 

U.S. Commodity Futures Trading Commission v. Nav Sarao Futures 

Limited and Navender Singh Sarao, United States District Court for 

Nothern Illinois, Case No. 15-cv-3398, 2016   

United States Code 

United States Code of Federal Regulations 

United States Federal Government, Federal Law on Securities Act 1933  

United States Federal Government, Federal Law on Securities Exchange 

Act 1934 

 

 

 

A New Market Manipulation: Comparative Study between Indonesia Capital Market Law and United
States
Capital Market Law on Use of High Frequency Trading
M TRISAKTI APS , Prof. M. Hawin, S.H., LL.M., Ph.D.
Universitas Gadjah Mada, 2019 | Diunduh dari http://etd.repository.ugm.ac.id/


	BIBLIOGRAPHY

