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1.   Introduction  

The capital market, like the market in general, can be interpreted as a meeting place for sellers 
and buyers. Here what is traded is capital or funds. So the Capital Market brings together 
sellers of capital/funds with buyers of capital/funds. Buyers of funds/capital are both 
individuals and institutions/business entities that are productive. While the seller of 
capital/funds is a company that requires funds or additional capital for its business needs. 
Furthermore, based on Law No. 8 of 1995 concerning the Capital Market, which was later 
abbreviated as UUPM, it is stated that the Capital Market is an activity related to public 
offerings and trading of securities or public companies related to the issued securities or 
professional institutions related to securities.   
 
The Capital Market plays an important role for the Indonesian economy, which we can see as; 
a. The Capital Market is one of the alternative means1 which the company can use to buy its 

funds.3 With the Capital Market, The company will easily obtain the funds needed to 
operate the company so that it can help in increasing development in the economic sector. 

b. The Capital Market should be able to accelerate the process of community participation in 
share ownership towards equitable distribution of community income and increase public 
participation in the mobilization of funds and their productive use for financing national 
development. – other things, but because he does not have enough initial capital, his 
business cannot be carried out.5 Considering a very basic thing in the implementation of 
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 The Capital Market has a very important role in the current era of economic 
modernization which is balanced with the Capital Market crimes that occur 
so that further discussion is needed. The problems raised in this thesis are the 
scope of capital market crimes and their legal basis, how to deal with capital 
market crimes and the parties authorized to handle them, and cases of 
violations in the Capital Market and how the legal force of verdicts is on the 
settlement of violation cases in the Capital Market. The research method used 
in writing this thesis is a normative research method, namely by studying 
literature by obtaining materials from books, laws and regulations, and 
electronic media. The results of this study indicate that there are four 
categories of capital market crimes that occur on the Indonesia Stock 
Exchange, namely fraud, market manipulation, insider trading and 
misleading information. All decisions of Bapepam based on Law No. 8 of 
1995 are weak because they are only limited to administrative sanctions. 
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development is the availability of capital. 
c. Because the Capital Market has the following functions : 

1) As a means to collect funds from the community to be channeled into productive 
activities. 

2) An easy, cheap, and fast source of financing for the world of national development 
businesses. 

3) Push creation chance try and at a time create job opportunities. To realize the principle 
of balance 

d. According to Sunariyah, the five aspects of the Capital Market are: 
1) As a facility for interaction between buyers and sellers to determine the price of shares 

or securities being traded. 
2) Provide an opportunity for investors to determine the expected return. 
3) The Capital Market provides an opportunity for investors to resell their shares or other 

securities. 
4) Market Capital create chance on public for participate in the development of an 

economy. Capital Market reduces securities transaction costs. 

The survival of the company is not always in accordance with what was originally expected, in 
the middle of the company's operations, disputes may not be avoided.12 With the Capital 
Market, the savings function will be able to become a loan function. Where when a company 
will need money for the continuity of its business activities, it can borrow money in the Capital 
Market by becoming a member by registering the company as a go public company then by 
issuing securities on behalf of the company, it will get money from investors who buy its shares 
so that the money can be used for company activities. 
 
In an institution, there is not everything that runs smoothly following the rules that are applied 
within the institution. Every human being is not free from mistakes. And every regulation 
always contains things that can be done and should not be done to bring order to society.But 
sometimes people see the ban as something that is very beneficial for themselves without 
thinking about the risks that will occur in the future. Only positive things are seen for personal 
gain or a group of people. Capital Market players, whether stock analysts or investment 
advisors, brokers and investors, especially potential investors or rational investors, can be 
carried away by psychological and emotional factors that affect stock prices.14 From these 
psychological factors, it will allow investors to violate the Capital Market Law by violating 
provisions applicable in the law. 
 
The principle of openness is a core issue in the capital market and is the soul of the capital 
market. This principle is taken into consideration by investors so that they can rationally make 
decisions to buy or sell shares. 15 This title was chosen because it considers the role of the 
Capital Market which is very essential in economic life, especially in Indonesia, such as the 
practice of insider trading, market manipulation, and others that are not only detrimental to 
investors, but the wider community is also affected, especially the shareholders. And in order 
for the Capital Market to develop, it is necessary to have a solid legal basis to better guarantee 
legal certainty for parties conducting activities in the Capital Market and protect the interests of 
the investor community from harmful practices. 
 

2.    Method 

This type of research is normative legal research, namely research that refers to various legal 
instruments related to activities in the Capital Market contained in various sources related to 
dispute resolution in the Capital Market sector. While the nature of the research using library 
research methods, namely collecting various important data and relating to the scope of 
research. The material is obtained from secondary data obtained from various library materials 
in the form of books, scientific journals, as well as by studying the sources of written material 
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that can be used as material in writing this thesis, both from mass media, print media and 
electronic media.  
 
Data analysis in writing this thesis is a qualitative analysis. Data that has been obtained 
through literature study in the form of primary, secondary and tertiary legal materials relevant 
to this research are then analyzed and qualified with the aim of getting answers to the 
problems. 
 

3.    Analysis And Results 

3.1 Handling Of Capital Market Crime Cases 

 
a. Position Authority Service Finance (Ojk) In Handling Capital Market Crime Cases 

With the issuance of Law No. 21 of 2011 concerning the Financial Services Authority or 
hereinafter abbreviated as OJK, which requires the centralization of the supervisory function of 
Indonesian financial institutions in one institution, namely the OJK which includes bank and 
non-bank financial institutions. In Law. 
 
The OJK Law can be seen in the definition of the OJK itself, which is an independent institution 
and is free from interference from other parties, which has the functions, duties, and authorities 
of regulation, supervision, examination, and investigation as regulated in this OJK Law. So that 
the position of Bapepam has been expert and was replaced by OJK starting in January 2013.53 
The role of Bapepam in enforcing Capital Market law in Yulfasnih's book consists of three 
functions, namely the rule making, adjudicatory, and investigative functions. With the 
replacement of Bapepam as the Financial Services Authority (OJK), the explanations for these 
functions are as follows: 
1) The function of rule making or making the rules of the game for capital market players is 

also called quasi-legislative. 
2) The adjudicatory function is a manifestation of the authority of the OJK as the supervisory 

authority. 
3) The investigatory function is the embodiment of the special authority of the OJK as an 

investigator and investigator of violations that occur on the stock exchange. 

b. Authorities To Handle Capital Market Crimes 

1) Financial Services Authority (OJK) 

Based on the Capital Market Law, when there is a violation of the Capital Market Law, then 
Bapepam (now OJK), when there is an allegation of a violation of the Capital Market Law, the 
OJK will conduct an examination. Based on article 100 number 1 UUPM which reads: 
"Bapepam may conduct an examination of any party suspected of committing or being 
involved in a violation of the Capital Market Law and or its Implementing Regulations." 

a)  Courts, Other Law Enforcement Officials. The next authorized party to deal with 
Capital Market crimes is the court. It is different from the arbitration institution, 
namely BAPMI. In the process of resolving disputes over Capital Market crimes, OJK 
may recommend the disputing parties to resolve disputes non-litigation with the 
intermediary of an arbitration institution. 

2) Capital Market Crime Case Handling Procedure 
a) Inspection. The legal basis for conducting an examination is Article 100 of the UUPM. 

Where when OJK suspects that it has, is, or is trying to commit or instruct, participate 
in, persuade, or assist in violating the Capital Market Law or its implementing 
regulations, OJK can conduct an examination. 

b) Reportin. At this stage, it can be seen from PP No. 46 of 1995 that there is an obligation 
of the examiner to make an audit report to be used as a basis to prove whether or not 
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there is a violation of the laws and regulations in the Capital Market sector and 
submitted to the OJK Board of Commissioners. And if initial evidence is found 
regarding the existence of a criminal act in the Capital Market sector, the examination 
will continue and the Examiner is obliged to make a report to the chief executive of the 
Capital Market Supervisor to be later reported to the OJK Board of Commissioners 
regarding the discovery of the initial evidence of the criminal act. 

3) Investigation 
 

Based on the report regarding the initial evidence of a criminal act, the Chairman of the OJK 
(Board of Commissioners) stated that he had determined the start of the investigation.78 And 
the rejection statement as described in the examination section can be used as the basis for the 
start of the investigation. 
 
4) Administrative Sanctions 
 
In the Capital Market sector, the OJK has full authority so that the OJK Board of 
Commissioners (Chairman of OJK) can impose administrative sanctions on violations of the 
Capital Market Law or the so-called Capital Market Crimes discussed in this thesis that have 
obtained permits, approvals and registrations on the IDX. 
 
5) Follow-up by the public prosecutor 

 
If during the investigation it is found that there are criminal elements, then Bapepam (OJK) is 
obliged to submit it to be followed up by the public prosecutor. 
 
3.2 Juridical Study Of Capital Market Crime Cases Occurring On The Indonesia Stock 

Exchange. 

a. Cases of Capital Market Crimes on the Indonesia Stock Exchange 
 

1) Capital Market Fraud 
 
One of the capital market fraud cases that occurred on the IDX was a fraud case committed by 
PT Sarijaya Permana Sekuritas. This event was like a tsunami that rocked the Indonesian stock 
exchange. The emblement of funds by Sarijaya Sekuritas was unmitigated, with 8,700 customer 
accounts, of which 6,500 were from retail customers. The value that was misappropriated 
reached Rp245 billion. President Director of the Indonesia Stock Exchange (BEI) Erry 
Firmansyah explained the chronology of the embezzlement of funds allegedly committed by 
Sarijaya Sekuritas. Examination by the IDX has been carried out since a week before Christmas. 
"At that time, after the crisis, we tried to monitor and re-monitor the assets of stock exchange 
members to see if they were in good condition. However, we found indications of 
embezzlement of customer funds. So we carried out a deeper examination," explained Erry. . 
Furthermore, IDX asked Sarijaya Sekuritas whether it could solve the problem or not. "It turns 
out that as a result, without the MKBD (Net Adjusted Working Capital) error, we decided to 
suspend it," said Erry. 

a) Penalty: 
IDX has temporarily suspended Sarijaya Sekuritas' activities due to misuse of customer 
funds and improper reporting of MKBD. The Exchange Member with the trading code 
SP last reported the MKBD value of Rp29.32 billion. Erry added that Sarijaya used 17 
fictitious accounts related to the misuse of customer funds. The customer's money is 
then deposited into the 17 fictitious accounts and then used to trade on the stock 
market. Is there a possibility that Sarijaya's membership as an Exchange Member will 
be revoked? "Of course, the worst possibility is that if they can't solve this problem, 
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their obligations then the seats of the Sarijaya Exchange Members will be revoked and 
auctioned off. But we are still reviewing it," concluded Erry. 

b) Withdraw funds 
Realizing that their trusted securities company was in trouble, customers also wanted 
to withdraw their funds after the suspension of Sarijaya Sekuritas' activities. "We can't 
trade, we can't withdraw funds, we can't transfer money to other securities," said 
Thomas, a customer of Sarijaya Sekuritas. He said, in the presentation on the 3A floor, 
the management gave an explanation about the suspension. 

c) Confiscated 
Meanwhile, Bapepam LK and BEI have frozen and confiscated Sarijaya Sekuritas' 
assets to be used as collateral to anticipate if the embezzled customer funds cannot be 
paid. 

d) Checked 
As a result of the misappropriation of customer funds by Sarijaya Sekuritas, Bapepam 
LK summoned 49 securities companies to verify. "Brokers have been summoned for 
this thorough verification to anticipate early on other securities, there are 49 brokers 
who have been summoned besides Sarijaya," said Nurhaida, Head of Transaction 
Bureau of Securities Institutions Bapepam LK. Bapepam has also formed 17 joint 
verification teams with the Self Regulatory Organization (SRO). 

e) Penalty 
Against the Board of Directors of PT. Lippo Tbk who served at the time of the Financial 
Statements of PT. Lippo Tbk as of September 30, 2002 published, was subject to 
administrative sanctions in the form of an obligation to deposit money into the state 
treasury in the amount of Rp. 2.5 billion, and management has an obligation to provide 
an explanation to shareholders on this matter. Public Accountant Drs. Ruchjat Kosasih 
as the pathner of KAP Prasetio, Sarwoko & Sandjaja is subject to administrative 
sanctions in the form of an obligation to deposit money into the State Treasury in the 
amount of Rp. 3,500,000 for negligence in the form of delays in submitting important 
information regarding the decline in the AYDA of PT. Lippo Tbk for 35 days. 
 

b. Juridical Analysis of Capital Market Crime Cases 

1) Fraud 

Based on the fraud case committed by PT Sarijaya Permana Sekuritas which has been described 
above, it can be seen that the elements of capital market fraud have occurred. Where the 
elements in the form of: 

a) Each party is PT Sarijaya Permana Sekuritas. 

b) Where PT Sarijaya Permana Sekuritas cheated by saying that they had embezzled 8,700 
customer funds and made it impossible for them to be paid and reporting on MKBD 
(Net Adjusted Working Capital) was not true. 

c) By using 17 fictitious accounts related to the misuse of customer funds. The customer's 
money is then deposited into the 17 fictitious accounts and then used to trade on the 
stock market. 

d) And the actions taken are not known by the IDX (material facts are not disclosed) and 
so that the MKBD report given seems to be true 

e) With a view to benefit PT Sarijaya Permana Sekuritas. 
 
2) Market Manipulation 

a) The party that manipulated the market was PT Dharma Samudera Fishing Industries 
Tbk (DSFI) and several companies that participated in helping PT DSFI. 

b) Conduct securities trading transactions. 
c) Does not cause a change in the name of the ownership of the securities. This is one of 

the pseudo-images referred to in the Capital Market Law because they carry out 
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securities transactions but are not skilled in the ownership of the securities. It's the 
same thing as if there was no transaction. Also, the directors and employees of the 
Securities Company have underwritten the customer's shares without the knowledge 
and permission of the customer, which are used for the benefit of the Securities 
Company. 

d) In the case of PT DSFI, it is clear that the practice of market manipulation has taken 
place because it has fulfilled the elements in Article 92 of the Capital Market Law. PT 
DSFI should have replaced the ownership name for the shares that have been sold. 
And must ask permission first if you want to guarantee the securities of its customers. 
Do not secretly take advantage of the actions of PT DSFI. For the actions committed by 
PT DSFI, Bapepam has given administrative sanctions to PT DSFI and the companies 
that participated in helping to commit crimes against PT DSFI and the members 
involved. 
 

3) Insider trading 

PT PGN is said to be practicing insider trading because it has complied with the elements in the 
Capital Market Law, namely: 

a) The insiders referred to in this case are the Directors of PT PGN who served from July 
2006 to March 2007 namely Adil Abas, Nursubagjo Prijono, WMP Simanjuntak, 
Widyatmiko Bapang, Iwan Heriawan, Djoko Saputro, Hari Pratoyo, Rosichin, Thohir 
Nur Ilhami. 

b) They have information about the postponement of the planned pipeline project carried 
out by PT PGN which has not been conveyed to the public. 

c) These insiders traded in the period from September 12, 2006 to January 11, 2007, 9 
PGAS insiders traded PGAS shares. 

 
4) Misleading Information 

The elements of misleading information according to the Capital Market Law are related to the 
PT Bank Lippo Tbk case, namely: 

a) The elements of the parties involved in this case are PT Bank Lippo which in this case is 
the management; 

b) By way of publication of its financial statements in newspapers; 
 

c) Provide information and statements that are not true regarding the contents of the 
financial statements; 

d) Where the management of PT Lippo Tbk knows that the financial statements have not 
been audited but still provides a statement that the financial statements have been 
audited accompanied by the lack of care by the appraiser accountant in carrying out his 
assessment duties on the financial statements of PT Lippo; 

e) So that it affects the price of securities on the stock exchange. 
 

4.    Conclusion  

The scope of what is said to be a Capital Market crime is as follows: first, fraud, as based on 
article 90 of the Capital Market Law. Second, Market Manipulation, as based on articles 91 and 
92 of the Capital Market Law. Third, Insider Trading, whose legal basis can be seen in Articles 
95 to 99 of the Capital Market Law. Fourth, misleading information, the legal basis of which can 
be seen in Articles 80,81,93 of the Capital Market Law. 
 
The way to deal with Capital Market crimes is to go through processes such as: First, an 
examination carried out by the OJK by forming certain PNS (Civil Servants) within the OJK. 
Second, reporting, where the examiner will provide a report on the results of his examination 
to the Chief Executive of the Capital Market Supervisor and the Chief Executive of the Capital 
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Market Supervisor will submit the report to the OJK Board of Commissioners (FSA Chair). 
Third, investigation, if there is evidence of a criminal act in the Capital Market. Fourth, the 
provision of administrative sanctions, OJK has the authority to provide administrative 
sanctions for violators of the Capital Market Law and its implementing regulations. 
 
The sanctions can be in the form of; written warnings, fines, namely the obligation to pay a 
certain amount of money, restrictions on business activities, freezing of business activities, 
revocation of business licenses, cancellation of approvals, and cancellation of registration. It can 
also grant and/or revoke: business license, individual license, effective registration statement, 
registered certificate, approval to conduct business activities, ratification, approval or 
determination of dissolution. Fifth, follow-up by the public prosecutor 

Meanwhile, the parties authorized to deal with Capital Market crimes are: First, the Financial 
Services Authority (OJK) which, with the issuance of Law no. 21 of 2011 which has replaced 
Bapepam's position since January 2013. Second, the courts, other law enforcement officers 

Several cases of Capital Market violations which are in the category of Capital Market crimes 
such as the Capital Market fraud case committed by PT Sarijaya Permana Sekuritas, the market 
manipulation case by PT Dharma Samudera Fishing Industries Tbk, the insider trading case by 
PT Gas Negara, the misleading information conducted by PT Bank Lippo Tbk. The verdicts on 
these cases were given with the intention of being a deterrent and to provide legal certainty 
over the Capital Market Law, Bapepam gave administrative sanctions, all of which were only 
administrative sanctions by Bapepam without any criminal sanctions. Due to the limited 
authority of Bapepam to impose criminal sanctions. Only the court is authorized to give 
criminal sanctions. 
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