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CHAPTER I 

INTRODUCTION 

 

1.1 Background 

Het Recht Hink Achter De Feiten Aan – the law is always limping, chasing 

after the rapid turns of events in a society.1 The wise legal saying is as true as 

ever, now that millennials are living in an era of daily digital breakthroughs, 

where new ease of doing business has become an almost everyday agenda. On one 

side, the continuously evolving ways of transaction, including the convenience of 

accruing profit through stock exchange,2 are much celebrated. Unsurprisingly, the 

flipside of the coin is that the existing regulations in Indonesian law are limping 

behind – hink achter – unable to keep up with all the legal risks that naturally 

come part and parcel with each latest business trend. It becomes logical then, that 

aside from the possibility of fast profit generating, the unconventional means of 

doing business also exposes one with a set of risks – uncompensated losses that 

fall through the cracks of existing regulatory framework in Indonesia. 

In 2016, two customers of PT Reliance Securities Tbk had a hard time 

liquidating the amount of their investment in the security company. Further 

investigation resulted in an ex-employee of PT Reliance Securities Tbk being 

alleged of having conducted a fraud scheme based on an insider information she 

obtained whilst working in the company. The dispute ended up triggering a long 

 
1 A commonly used legal saying derived from the Dutch language. 

2 “Keuntungan Investasi Reksa Dana yang Belum Banyak Diketahui Orang”, Liputan 6, accessed 

August 18, 2019.  https://www.liputan6.com/bisnis/read/3576732/7-keuntungan-investasi- reksa-

dana-yang-belum-banyak-diketahui-orang 

https://www.liputan6.com/bisnis/read/3576732/7-keuntungan-investasi-%09reksa-dana-yang-belum-banyak-diketahui-orang
https://www.liputan6.com/bisnis/read/3576732/7-keuntungan-investasi-%09reksa-dana-yang-belum-banyak-diketahui-orang
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battle at court and of claims directed against each other to the Financial Services 

Authority (Otoritas Jasa Keuangan or “OJK”), with little certainty up until now.  

The record of investors suffering loss due to capital market crimes dates back to 

the 2005 fraud conducted by PT Antaboga Delta Sekuritas with a total loss of   

Rp. 1.4 Trillion,3 the 2006 Sarijaya incident which involved the embezzlement of 

Rp. 235 Billion worth of assets belonging to 8,7000 customers. and the 2008 

misappropriation of funds by PT Signature Capital Indonesia costing Rp. 101,69 

Billion of investors’ assets.4 Most recently, the 2015 PT Sekawan Intipratama’s 

while the abovementioned PT Reliance Securities’s 2016 fraudulence acts have 

caused their investors a loss of Rp. 400 Billion and Rp. 31 Billion respectively.5 

What is the common thread of all these cases? While it is true that the perpetrators 

were punished and sanctions were imposed, the most pertinent issue of giving 

appropriate compensation to the investors remains in an unclear limbo.6  

In majority of cases, criminal sanctions in the form of imprisonment 

sentence or revocation of license were indeed given to the perpetrators after long 

battles at Court.7 However, nearly in all of the aforementioned cases, the 

aggrieved investors were left with insignificant – if any, monetary compensation 

 
3 “Kasus Antaboga Cermin Kegagalan BI”, HukumOnline, accessed August 18, 2019. 

https://www.hukumonline.com/berita/baca/hol21160/kasus-antaboga-cermin-kegagalan-bi. 

4 “Direktur Signature Jadi Tersangka Kasus Dana Investasi”, Tempo, accessed August 18, 

2019.https://bisnis.tempo.co/read/149869/direktur-signature-jadi-tersangka-kasus-dana-investasi 

5 Kontan, accessed August 18, 2019. https://nasional.kontan.co.id/news/kasus-hukum-obligasi-

reliance-masih-berlanjut and https://investasi.kontan.co.id/news/menanti-penyelesaian-kasus-

pasar-modal.  

6 “Jaminan Investor Pasar Modal Hanya Rp. 25 Juta, Kalau Ruginya Rp. 1 Miliar?”, Finance 

Detik, accessed August 18, 2019. https://finance.detik.com/bursa-dan-valas/d-2977095/jaminan-

investor-pasar-modal-hanya-rp-25-juta-kalau-ruginya-rp-1-miliar.  

7 “Divonis 26 Bulan Penjara, Herman Ramli Bisa Banding”, Finance Detik, accessed August 18, 

2019. https://finance.detik.com/bursa-dan-valas/d-1224052/divonis-26-bulan-penjara-herman-

ramli-bisa-banding. 

https://www.hukumonline.com/berita/baca/hol21160/kasus-antaboga-cermin-kegagalan-bi
https://bisnis.tempo.co/read/149869/direktur-signature-jadi-tersangka-kasus-dana-investasi
https://nasional.kontan.co.id/news/kasus-hukum-obligasi-reliance-masih-berlanjut
https://nasional.kontan.co.id/news/kasus-hukum-obligasi-reliance-masih-berlanjut
https://investasi.kontan.co.id/news/menanti-penyelesaian-kasus-pasar-modal
https://investasi.kontan.co.id/news/menanti-penyelesaian-kasus-pasar-modal
https://finance.detik.com/bursa-dan-valas/d-2977095/jaminan-investor-pasar-modal-hanya-rp-25-juta-kalau-ruginya-rp-1-miliar
https://finance.detik.com/bursa-dan-valas/d-2977095/jaminan-investor-pasar-modal-hanya-rp-25-juta-kalau-ruginya-rp-1-miliar
https://finance.detik.com/bursa-dan-valas/d-1224052/divonis-26-bulan-penjara-herman-ramli-bisa-banding
https://finance.detik.com/bursa-dan-valas/d-1224052/divonis-26-bulan-penjara-herman-ramli-bisa-banding
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for the loss of their assets. To be exact, in the Sarijaya incident, out of the Rp.235 

Billion losses suffered by its investors, Herman Ramli – the President 

Commissioner of PT Sarijaya Permana Sekuritas was only mandated to return  

Rp. 14,82 Billion to the investors. Surprisingly, even that relatively insubstantial 

amount is yet to be executed awaiting the result of the ongoing battle in High 

Court and perhaps later, the Supreme Court.  

Such glaring lacunae in the protection of Capital Market investors might 

come as a surprise to some of us, considering that Capital Market transaction is 

not at all uncommon in Indonesia. In fact, as recent as November 2018, the 

Indonesian Stock Exchange (“IDX”) announced that the Indonesian Capital 

Market circulated Rp. 8.3 – Rp.8.4 Trillion of fund daily.8 That substantial 

number represented a total increase of 200,935 investors – a 31.97% leap from the 

data acquired in 2017, with foreign investors conducting 40% of the transactions.9 

It is indeed a celebratory occasion that Indonesian Capital Market has established 

itself as a business platform worthy of recognition with a record breaking growth 

in 2018.10 At the same time, these investors kept on gambling away their assets, 

perhaps not knowing the risk of uncompensated loss in cases of Capital Market 

crimes. 

 
8 “2018, BEI Optimis 250 Ribu Investor Baru Masuk Pasar Modal”, CNN Indonesia,  accessed 

August 19, 2019. https://www.cnnindonesia.com/ekonomi/20181123022426-92-348596/2018-bei-

optimistis-250-ribu-investor-baru-masuk-pasar-modal.  

9 “40 Persen Investor Asing Kuasai Transaksi Saham di Pasar Modal RI”,  Liputan 6, accessed 

August 19, 2019. https://www.liputan6.com/bisnis/read/3568672/40-persen-investor-asing-kuasai-

transaksi-saham-di-pasar-modal-ri.  

10 “Rekor Lagi! Selama 2018 Jumlah Investor Tambah 200 Ribu”, CNBC Indonesia, accessed 

August 19, 2019.  https://www.cnbcindonesia.com/market/20181122102232-17-43193/rekor-lagi-

selama-2018-jumlah-investor-tambah-200-ribu.  

https://www.cnnindonesia.com/ekonomi/20181123022426-92-348596/2018-bei-optimistis-250-ribu-investor-baru-masuk-pasar-modal
https://www.cnnindonesia.com/ekonomi/20181123022426-92-348596/2018-bei-optimistis-250-ribu-investor-baru-masuk-pasar-modal
https://www.liputan6.com/bisnis/read/3568672/40-persen-investor-asing-kuasai-transaksi-saham-di-pasar-modal-ri
https://www.liputan6.com/bisnis/read/3568672/40-persen-investor-asing-kuasai-transaksi-saham-di-pasar-modal-ri
https://www.cnbcindonesia.com/market/20181122102232-17-43193/rekor-lagi-selama-2018-jumlah-investor-tambah-200-ribu
https://www.cnbcindonesia.com/market/20181122102232-17-43193/rekor-lagi-selama-2018-jumlah-investor-tambah-200-ribu
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Fairly speaking, the existing legal framework in Indonesia does confer a 

certain extent of protection to Capital Market investors. And are mainly codified 

in Law No. 8 Year 1995 on Capital Market (“Capital Market Law”).11 In 

addition to the Capital Market Law, the OJK also acts as a government body 

responsible of regulating and supervising all activities in the Capital Market 

sectors.12 By virtue of the authority conferred to the OJK through Law No. 21 

Year 2011 on Financial Services Authority,13 the OJK has also enacted a series of 

regulations to protect the interests of all the relevant parties in Capital Market 

transactions. In particular, the specific rights of investors are addressed in OJK 

Regulation No. 49 Year 2016 on Investors Protection Fund. 

That being said, the regulation does not specifically determine the amount 

of compensation due to each investors for the losses they incurred.14 As a result, 

the verdict given to each Capital Market crime can vastly differ, without any legal 

certainty that the interests of the investors at loss will be appropriately considered. 

In view of such legal gap, it becomes understandable that in the aforementioned 

Sarijaya incident, Antaboga case, and a lot other, the verdicts set out by the Court 

were more fixated on criminally punishing the perpetrators and revoking the 

entity’s business license as opposed to compensating the investors. Lex Dura Sed 

Tamen Scripta – the law may sound harsh, but the law is as it is.15 Even though 

from a layman perspective, the anger felt by thousands of investors at loss seem 

 
11 Preamble, Law No. 8 Year 1995 on Capital Market. 
12 Art. 1(1), Law No. 21 Year 2011 on Financial Services Authority. 

13 Art. 4, Law No. 21 Year 2011 on Financial Services Authority. 

14 Art. 102 – Art. 110, Law No. 8 Year 1995 on Capital Market. 

15 A common legal saying. 
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perfectly reasonable, it was legally sound not to fully compensate their losses, as 

Capital Market crimes are currently within the public realm of Criminal Law.16  

Much to the relief of the Capital Market investors in Indonesia, the 

government now sees the need to have a clearer legal protection for capital market 

investors. Recently on Monday 18th February 2019, the OJK uncovered its plan of 

improving the protection of Capital Market investors by forming a disgorgement 

fund. Quoting Mr. Hoesen, OJK’s Executive Head of Capital Market, distinct 

from the Securities Investor Protection Fund (Dana Perlindungan Pemodal or 

“DPP”) mechanism, “the disgorgement fund will focus on compensating investors 

who are put at loss by criminal actions in the Capital Market by way of imposing 

penalty on the offenders”.17 As regards the source of such idea, OJK admitted that 

they drew inspiration from the implementation of disgorgement fund in United 

States which implements the policy through its Securities and Exchange 

Commission.18 In fact, the OJK blatantly acknowledge that it had planned to 

model the upcoming disgorgement fund scheme to the one already applied in 

United States. 

Majority of the Capital Market players are applauding the initiative taken by 

the OJK as a breath of fresh air,19 while others immediately chime in their ideas 

on the scope and content of the upcoming regulation. For instance, Mr. Irwan 

 
16 Art. 103 – Art. 110, Law No. 8 Year 1995 on Capital Market. 

17 “OJK Segera Atur Soal Ganti Rugi Investor Akibat Kejahatan Pasar Modal”, Hukum Online, 

accessed August 20, 2019. https://www.hukumonline.com/berita/baca/lt5c6a92e5f2588/ojk-

segera-atur-soal-ganti-rugi-investor-akibat-kejahatan-pasar-modal.  

18 “OJK Kaji Skema Disgorgement Fund”, Koran Jakarta, accessed August 20, 2019. 

http://www.koran-jakarta.com/ojk-kaji-skema--disgorgement-fund-/ 

19 “Financial Authority Mulls Regulation on Disgorgement Funds”, The Jakarta Post, accessed 

August 20, 2019. https://www.thejakartapost.com/news/2019/02/19/financial-authority-mulls-

regulation-on-disgorgement-funds.html.  

https://www.hukumonline.com/berita/baca/lt5c6a92e5f2588/ojk-segera-atur-soal-ganti-rugi-investor-akibat-kejahatan-pasar-modal
https://www.hukumonline.com/berita/baca/lt5c6a92e5f2588/ojk-segera-atur-soal-ganti-rugi-investor-akibat-kejahatan-pasar-modal
http://www.koran-jakarta.com/ojk-kaji-skema--disgorgement-fund-/
https://www.thejakartapost.com/news/2019/02/19/financial-authority-mulls-regulation-on-disgorgement-funds.html
https://www.thejakartapost.com/news/2019/02/19/financial-authority-mulls-regulation-on-disgorgement-funds.html
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Ariston Napitupulu, the Chief Executive Officer of TOP Capital, strongly argued 

that the disgorgement scheme should not accumulate its fund from the budget of 

the Equity Company, but should breach the corporate veil to directly extort the 

personal wealth of each Capital Market perpetrators.20 In summary, the idea of 

establishing a disgorgement fund to protect Capital Market investors here in 

Indonesia have raised a lot of hopes, and consequently, trigger some reasonable if 

not overarching expectations.  

Before one hastily join the merry bandwagon however, it is essential to take 

a step back and critically analyze the grand scheme of things. Even the OJK itself 

acknowledged that their initiative is not an instant relief provider as a long winded 

road lies before the effort to enact disgorgement fund scheme.21 Not only are there 

administrative barriers to be resolved with regard to the Authoritative body 

regulating the scheme, there are also serious concerns on possible overlapping 

between the disgorgement scheme and existing Indonesian laws. While the 

Author completely supports the idea of legal progressivism, to so leniently 

introduce new components to the legal system without optimizing the available 

tool at hands can very well ruin the essence of progress itself.22 After all, the law 

should not give more than what is demanded of it – droil ne done, pluis que soit 

demaunde.23  

 
20 “Tanggapan Pengamat Soal Rencana OJK Membentuk Disgorgement Fund”, Investasi Kontan,  

accessed August 20,  2019. https://investasi.kontan.co.id/news/tanggapan-pengamat-soal-

rencana-ojk-membentuk-disgorgement-fund.  

21 “Kasus Antaboga Cermin Kegagalan BI”. HukumOnline, accessed August 20, 2019. 

https://www.hukumonline.com/berita/baca/hol21160/kasus-antaboga-cermin-kegagalan-bi. 

22 Satjipto Rahardjo, Penegakan Hukum Progresif, (Jakarta: Kompas Gramedia, 2010) p. 31.  

23 A common legal saying. 

https://investasi.kontan.co.id/news/tanggapan-pengamat-soal-rencana-ojk-membentuk-disgorgement-fund
https://investasi.kontan.co.id/news/tanggapan-pengamat-soal-rencana-ojk-membentuk-disgorgement-fund
https://www.hukumonline.com/berita/baca/hol21160/kasus-antaboga-cermin-kegagalan-bi
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Another genuine concern is OJK’s stance on modelling its upcoming 

disgorgement scheme to the system implemented in United States, a common law 

jurisdiction distinct from Indonesia. Such is particularly concerning because as 

elaborated by Lawrence M. Friedman, a functioning legal system cumulatively 

requires legal structure, legal substance, as well as legal culture.24 A system that 

has been working well in United States might not be as much applicable here in 

Indonesia with its distinct legal culture – one that prides itself in the spirit of 

Pancasila. 

On top of everything, let it also be noted that the disgorgement scheme in 

United States has its own cracks and patches. United States jurisprudences 

defined disgorgement fund as “an equitable remedy designed to ensure that 

wrongdoers do not profit from their illegal conduct”.25 While the SEC has for 

decades apply the disgorgement fund scheme to compensate investors, in the 

recent case of Kokesh v. SEC,26 the United States Supreme Court made a 

controversial pronouncement that SEC’s disgorgement scheme constituted a form 

of penalty falling within the five-year statute of limitations in the United States. 

Although it is expected that the OJK will modify the SEC’s disgorgement scheme 

to suit local needs, there is already a red flag indicating that the initiative might 

not be as carefree as it originally seemed.  

While still commending the SEC’s disgorgement scheme, one should also 

go beyond and look into how countries with notable Capital Market track record 

 
24 Lawrence M. Friedman, Sistem Hukum: Perspektif Ilmu Sosial, (Jakarta: Nusamedia, 2009), p. 

42.  

25 SEC v. First City Financial Corp., 890 F.2d 1215, 1230 (Dist. D.C. 1989); SEC v. Patel, 61 F.3d 

137, 139 (1st Cir. 1995); and SEC v. Druffner, 517 Fe. Supp. 2d 502, 511 (Dist. Mass, 2007). 

26 Kokesh v. SEC, 137 S Ct. 1635, 1639 - 1640 (2017). 
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protect investors in the absence of disgorgement fund. For instance, as opposed to 

combatting all criminal acts through a single entity, United Kingdom decides to 

regulate the compensation mechanism for each crime in a separate statute e.g., the 

1958 Prevention of Fraud (Investments) Act. Meanwhile, Canada which ranks 

eight in the world by market capitalization does not have a federal statute to 

regulate the securities market, but delegate such duties to each individual 

province. As of 2010, Canada has concluded 13 insider trading cases and given 

compensation to the investors at loss by way of Court judgment, interestingly 

similar to the current system in Indonesia.27  

These diversified state practices lead to the conclusion that there are 

multiple ways of ensuring investors’ protection in Capital Market, and 

disgorgement scheme is but one of the available alternatives. This means that, 

although it is undebatable that the positive law protecting Capital Market 

investors in Indonesia needs immediate patching, abruptly adopting United States’ 

disgorgement scheme might not be the most effective nor appropriate bandage. 

Such is why the Author is particularly keen to extensively analyze the possibility 

of according more protection to Capital Market investors with or without adopting 

the SEC’s disgorgement scheme.  

The reason underlying the Author’s interest to discuss such issue is not out 

of a doubt to OJK’s judgment, but out of sheer curiosity as to how the draft 

regulation on disgorgement fund will evolve in the following months. Whether a 

political consensus will come out to determine which institution should have the 

 
27 James Thompson, “A Global Comparison of Insider Trading Regulations”, 3 International 

Journal of Accounting and Financial Reporting 1 (2013), p. 9.  
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authority to manage the disgorgement fund. Whether the scope and content of the 

regulation will overlap with existing regulations. Most importantly, whether the 

regulators are able to come up with a comprehensive draft that meets the specific 

needs of Indonesian market. These are the questions that will unfold in the 

coming period, the answers to which the Author attempts to catch a glimpse of.  

Even though the Author acknowledge that there are already several Thesis 

discussing the issue of investors protection in Capital Market, including that of: 

1.  Mr. Rahmastyah Andrean Nasution’s from Universitas Sumatera 

Utara with the title of “Perlindungan Hukum Bagi Investor Pasar 

Modal Terkait Hilangnya Aset Nasabah Perusahaan Efek di Pasar 

Modal Indonesia (Studi pada PT Sarijaya Permana Sekuritas)”, 

2. Ms. Danti Kristanti Natalia’s from Universitas Brawijaya with the title 

of “Perlindungan Hukum terhadap Pemodal akibat Praktik Manipulasi 

Pasar pada Transaksi Efek di Bursa Efek”, and 

3. Mr. Kadek Endra Bayu Sudiartha’s from Universitas Udayana with 

the title of “Perlindungan Hukum terhadap Investor untuk 

Menghindari Kerugian akibat Praktek Manipulasi Pasar dalam Pasar 

Modal”. 

 This particular Thesis differs from the abovementioned works. The earlier 

Theses relied on juridical normative observation of Indonesia’s legal framework 

to analyze a particular incident. On the contrary, the present study seeks to 

observe existing local positive law while drawing comparisons to the regulations 

enacted abroad, for the purpose of coming up with a forward-looking proposal. 
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Bearing in mind that one should not be unjustly enriched at the expense of others, 

investors should be compensated for losses incurred from crimes in the stock 

exchange. Thus, this Author feels compelled to write a Thesis entitled “Tackling 

the Uncompensated Loss of Stock Exchange Investors: the Available 

Alternatives for Indonesian Regulators” 

 

1.2 Formulation of Issues 

In light of the foregoing background, this Thesis will focus on the following 

formulation of issues: 

1. How would the proposed disgorgement fund mechanism as applied in 

the United States synergize with the existing framework of Indonesian 

Legal System in cases of capital market crimes, particularly fraud, 

market manipulation and insider trading? 

 

1.3 Research Purpose 

The purpose of this Thesis is to address the Formulation of Issues set out 

above, by conducting steps: 

1. To observe, analyze, and discuss the interplays between OJK’s plan to 

enact a regulation on disgorgement fund and existing laws in 

Indonesia. 

2.  To come up with a proposed framework for the forthcoming OJK 

regulation on disgorgement fund. 
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1.4 Research Benefit 

Consistent with the above-mentioned Research Purpose, in writing this 

Thesis, the Author hopes to generate both (a) theoretical and (b) practical 

benefits: 

1.4.1 Theoretical Benefits  

Through this Thesis, the Author seeks to attain the following 

theoretical benefits: 

i. To enlarge the pool of information on the protection of capital 

market investors in Indonesia by mapping out the existing 

regulations, ranging from the provisions under Capital Market 

Law to the relevant OJK Regulations.  

ii. To enrich the supply of literature available on the disgorgement 

fund framework, that both the society and fellow law students 

can refer to in understanding OJK’s recent regulatory initiative.  

iii. This Thesis shall also serve as a precursor for subsequent 

research on the subject of disgorgement fund as a means to 

protect capital market investors. 

1.4.2 Practical Benefits 

Additionally, the practical benefits that the Author aims to achieve 

include: 

i. To encourage public discourse on to the protection of capital 

market investors in general and the possible implementation of 

disgorgement fund as regulatory measure in particular.  
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ii. To raise awareness amongst the general public regarding the gap 

in legal protection for investors in capital market, especially on 

the prevailing issue of compensation for damages arising from 

criminal actions in the stock exchange. By raising such 

awareness, the Author hopes the public will conduct more 

careful due diligence prior to investing their assets through stock 

exchange institutions.  

iii. Throughout the process of writing this Thesis, the Author also 

hopes to enhance her set of legal skills, both written and verbal. 

In terms of writing, the Author seeks to be more proficient in 

drafting legal literature that is understandable to the general 

public. While verbally, the Author intends to acquire better 

communication skills by conducting interviews with the relevant 

parties. In addition, by attempting to generate original ideas in 

this Thesis, the Author hopes to sharpen her legal analysis and 

logical thinking skills.  

 

 

1.5 Framework of Writing 

To display an extensive analysis in addressing the Formulation of Issues, the 

Author will structure this Thesis by dividing it into five different chapters. The 

five chapters are Background, Literature Review, Research Methodology, 

Analysis, and Closing. Each of these chapters will serve the following purpose: 



 

 13 

CHAPTER I:  INTRODUCTION 

In this Chapter, the Author will address some preliminary 

matters to lay down the foundations of this Thesis. The 

Author will discuss the Background, Formulation of 

Issues, Research Purpose, Research Benefit, as well as the 

Framework of Writing in this Thesis. Through the First 

Chapter, it is the Author’s intention to give a clear context 

as to why the Author believes the issues being discussed 

in this Thesis is noteworthy.   

CHAPTER II:  LITERATURE REVIEW 

Subsequently, in Chapter II the Author will display the 

available literature on the issues of disgorgement fund for 

the protection of capital market investors. The Author will 

elaborate the theoretical and conceptual approach to each 

sub-issues in this Thesis. The Author will do so by relying 

on the rules and regulations in Indonesia, as well as 

established principles of law including the principle of 

unjust enrichment and theories in Criminal Justice System.  

CHAPTER III: RESEARCH METHODOLOGY 

In the third Chapter, the Author will outline her research 

methodology, including the use of Statutory Approach, 

Casuistic Approach, and Comparative Approach relevant 

to the issue. With regard to Statutory Approach, the 
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Author will look into the available laws at hand. While the 

Casuistic Approach will be applied to study the recurring 

problems in recent cases of uncompensated loss. Last, 

using the Comparative Approach, the Author will derive 

comparisons with the Capital Market investors protection 

schemes abroad, with a particular weight given to the 

disgorgement fund framework in United States.  

CHAPTER IV: ANALYSIS 

Chapter IV will display the Author’s analysis on the issues 

at hand by applying all the legal and casuistic studies that 

were set out in the previous chapters. In this Chapter, the 

Author will highlight the most prevalent concerns on 

disgorgement fund and discuss the possible approaches to 

be taken. In essence, the Author will first propose 

alternative measures to protect capital market investors 

without solely relying on the disgorgement fund scheme. 

Subsequently, the Author will presume that OJK does 

come through with its plan and analyze the extent by 

which the OJK should model its regulation to the 

disgorgement fund mechanism enacted by United States 

SEC. 
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CHAPTER V:  CONCLUSION AND RECOMMENDATION 

In the last Chapter, the Author will give her concluding 

remarks and give a recommendation in the form of 

proposed draft regulation addressing the issue of 

disgorgement fund as means of protection for investors. 
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