DAFTAR PUSTAKA

Buku

Bismar Nasution, Keterbukaan Dalam Pasar Modal, Program Pascasarjana
Fakultas Hukum Universitas Indonesia, Jakarta, 2001.

Dhanu Prayogo, Shivendra Adistya, dan Eliadi, Mengenal Hukum Aset Kripto,
Deepublish, Yogyakarta, 2022.

Gang Kou, Yongqiang Li, Zongyi Zhang, J. Leon Zhao, dan Zhi Zhuo, Blockchain,
Crypto Assets, and Financial Innovation: A Decade of Insights and
Advances, Springer Nature Singapore, Singapore, 2025.

I Made Pasek Diantha, Metodologi Penelitian Hukum Normatif dalam Justifikasi
Teori Hukum, Prenada Media, Jakarta, 2017.

Iman Sjahputra, Hukum Pasar Modal Teori dan Kasus, Harvarindo, Jakarta, 2011.

JH. Sinaulan, “Perlindungan Hukum Terhadap Warga Masyarakat”, Ideas: Jurnal
Pendidikan, Sosial, dan Budaya, Vol. 4, No. 1, 2018.

J R Berutu, Yuhelson, dan D A Prasetyo, Aset Kripto di Indonesia: Regulasi,
Pengawasan, dan Kepastian Hukum di Era Digital, Deepublish,
Yogyakarta, 2025.

Kuntarno Noor Aflah Taufiqurrohman dan Penerbit Adab, Cryptocurrency
Perspektif Ekonomi Syariah, Penerbit Adab, Indramayu, 2023.

Lukman Santoso Az dan Yahyanto, Pengantar Ilmu Hukum: Sejarah, Pengertian,
Konsep Hukum, Aliran Hukum, dan Penafsiran Hukum, Setara Press,
Malang, 2016.

Mas Rahmah, Hukum Pasar Modal, Kencana, Jakarta, 2019.

Nikos Daskalakis dan Panagiotis Georgitseas, “An Introduction to
Cryptocurrencies: the Crypto Market Ecosystem”, Routledge, 2020.

Parma Bains, Arif Ismail, Fabiana Melo, dan Nobuyasu Sugimoto, Regulating the
Crypto Ecosystem: the Case of Unbacked Crypto Assets, International
Monetary Fund, 2022.

Peter Mahmud Marzuki, Penelitian Hukum: Edisi Revisi , Kencana, Jakarta 2017.

113



Philipus M. Hadjon, Perlindungan Hukum Bagi Rakyat di Indonesia, Bina Ilmu,
Surabaya, 1987.

Salim HS. dan Erlies Septiana Nurbani, Penerapan Teori Hukum Pada Penelitian
Tesis Dan Disertasi, Raja Grafindo Persada, Jakarta, 2013.

Sigit Sapto Nugroho, Anik Tri Haryani, dan Farkhani Farkhani, Metodologi Riset
Hukum, Oase Pustaka, Surakarta, 2020.

Sudikno Mertokusumo, Mengenal Hukum Suatu Pengantar: Edisi Revisi, Cahaya
Atma Pustaka, Yogyakarta, 2010.

Jurnal

Abhay Ahuja, Pankaj Kumar, dan Raman Bisht, “Understanding the Factors
Influencing Pricing and Performance of Initial Public Offering: A Literature
Review”, European Economic Letters, Vol. 14, No. 1s, 2024.

Ade Sultan Muhammad dan Febrihadi Suparidho, “Tinjauan Komparatif Aspek
Sejarah dan Hukum Pada Regulasi Penggunaan Media Elektronik di
Indonesia dan Eropa”, Jurnal Kolaboratif Sains, Vol. 8, No. 12, 2025.

Adelia Setya Ayu dan Yudho Taruno Muryanto, “Perlindungan Hukum Terhadap
Investor Melalui Prinsip Keterbukaan Dalam Mekanisme Securities
Crowdfunding (SCF)”, Jurnal USM Law Review, Vol. 8 No. 3, Desember
2025.

Afrizal Afrizal, Marliyah Marliyah, dan Fuadi Fuadi, “Analisis Terhadap
Cryptocurrency: Perspektif Mata Uang, Hukum, Ekonomi dan Syariah”, E-
Mabis: Jurnal Ekonomi Manajemen dan Bisnis, Vol. 22, No. 2, 2021.

Agung Indradinata, Ide Bagus Raka Suardana, dan Gede Sri Darma, “Faktor
Penentu Naik-Turunnya Harga Saham di Bursa Efek Indonesia,” Jurnal
Manajemen Bisnis, Vol. 16, No. 2, April 2019.

Akrimna Binuril Fahmi, Adhika Mahindra Satya, Joko Setiyono, Bayu Wijayantini,
dan Husam A. Y. Abusaada, “Crypto Regulation and Anti Money
Laundering in Indonesia: A Comparative FEuropean Union and

Switzerland”, Jurnal Pembangunan Hukum Indonesia, Vol. 7, No. 3, 2025.

114



Alexander Harryandi, Fira Natasha, dan Muhammad Akbar, “Regulating Initial
Coin Offering amidst the Development of Crypto Assets in Indonesia”,
Journal of Central Banking Law and Institutions, Vol. 1, No. 3, Oktober
2022.

Alina Myalo dan Nikita Glukhov, ‘Comparison Analysis of ICO, DAOICO, IEO
and STO. Case Study”, Social Science Research Network, September 2019.

Ana Claudia de Araujo Moxoto, Elias Soukiazis, dan Paulo Melo, “Determinants
of Success in Initial Coin Offerings (ICOs): A Systematic Literature
Review”, Social Science Research Network, Vol. 5, No. 2, Desember 2025.

Bart Custers dan Lara Julia Overwater, “Regulating Initial Coin Offerings and
Cryptocurrencies: A Comparison of Different Approaches in Nine
Jurisdictions Worldwide”, European Journal of Law and Technology, Vol.
10, No. 3, 2019.

Catalina Quimbayo dan Daniel Broby, “The Regulation of Initial Coin Offerings,
Virtual Assets and Virtual Asset Service Providers”, Centre for Financial
Regulation and Innovation, 2021.

Cindy Aulia Norman, “Transformasi Hukum Aset Kripto di Indonesia: Analisis
Komparatif Dengan Malaysia Mengenai Pergeseran dari Komoditas ke
Instrumen Keuangan”, Padjadjaran Law Review, Vol. 13, No. 1, 2025.

Cristiano Bellavitis, Christian Fisch, dan Johan Wiklund, “A Comprehensive
Review of the Global Development of Initial Coin Offerings (ICOs) and
Their Regulation”, Journal of Business Venturing Insights, Juni 2021.

David Florysiak dan Alexander Schandlbauer, “The Information Content of ICO
White Papers”, Journal of Banking and Finance Forthcoming, 2018.

David Hardiago, Rani Fadhila Syafrinaldi, Syafrinaldi, M. Musa, dan Kim
Hyeonsoo, “Law and Digitalization: Cryptocurrency as Challenges Towards
Indonesia’s Criminal Law”, Indonesian Journal of Criminal Law Studies,
Vol. 10, No. 1, Mei 2025.

Dona Budi Kharisma dan Ishaniar Uwais, “Studi Komparasi Regulasi Perdagangan
Aset Kripto di Indonesia, Amerika Serikat, dan Jepang”, Perspektif: Kajian
Masalah Hukum dan Pembangunan, Vol. 28, No. 3, September 2023.

115



Dzakwan Azmi dan Ahdiana Yuni Lestari, “Tinjauan Hukum atas Penggunaan
Cryptocurrency atau Mata Uang Kripto Sebagai Alat Pembayaran di
Indonesia”, Proceeding Legal Symposium, Vol. 1, 2023.

Ethan Mollick dan Alicia Robb, “Democratizing Innovation and Capital Access:
The Role of Crowdfunding”, California Management Review, Vol. 58, No.
2, Februari 2016.

Imam Subarkah, “Initial Coin Offering (ICO) in Perspective Law of Sharia
Business”, Al-Ahkam, Vol. 30, No. 1, Juli 2020.

Ji Woong Seok, “Standardizing a Global Regulatory Framework: Lessons Learned
from a Comparative Study of the US, the EU, dan South Korea’s Regulation
of Crypto Assets”, The Business and Finance Law Review, Vol. 7, No. 1,
2024.

Joseph Galasso, “The Crypto Revolution: A Comparative Analysis of Crypto
Regulation in the United States and the European Union”, Touro Law
Review, Vol. 39, No. 4, 2024.

Lucky Faisal Ardanu, Endang Setyowati, dan Dhian Indah Astanti, “Analisis
Yuridis Terhadap Perusahaan yang Menggunakan Cryptocurrency di
Indonesia (Studi Kasus Token Asix Milik Anang Hirmasnyah)”, Semarang
Law Review, Vol. 6, No. 2, Oktober 2025.

Ma’ruf Akib dan Wahyudi Umar, “Kepastian Hukum Smart Contract dalam
Perspektif Hukum Perdata”, Jurnal Hukum Lex Generalis, Vol. 5, No. 10,
2024.

Magnus Schiickes dan Tobias Gutmann, “Why Do Startups Pursue Initial Coin
Offerings (ICOs)? The Role of Economic Drivers and Social Identity on
Funding Choice”, Small Business Economics, Vol. 57, No. 2, Agustus 2021.

Moran Ofir dan Ido Sadeh, “ICO vs. IPO: Empirical Findings, Information
Asymmetry, and the Appropriate Regulatory Framework”, Vanderbilt
Journal of Transnational Law, Vol. 53, No. 2, 2020.

Muhammad Rizieq, “Keabsahan Kripto dalam Perspektif Hukum Ekonomi
Syariah: Studi Kasus Fatwa DSN-MUI terhadap Aset Kripto”, Jurnal
Multidisiplin lImu Akademik, Vol. 2, No. 4, 2025.

116



Nidal Safaraz Kurniawan, Rahmadi Indra Tektona, dan Rhama Wisnu Wardhana,
“Implikasi Hukum Penggunaan Smart Contract dalam Transaksi Initial Coin
Oftering di Indonesia”, Simbur Cahaya, 2025.

Oksana A. Karpenko, Tatiana K. Blokhina, dan Lali V. Chebukhanova, “The Initial
Coin Offering (ICO) Process: Regulation and Risks”, Journal of Risk and
Financial Management, Vol. 14, No. 12, Desember 2021.

Paola Agnese Bongini, Francesca Mattasoglio, Pedrazzoli Alessia, dan Silvio
Vismara, “Crypto Ecosystem: Navigating the Past, Present, and Future of
Decentralized Finance”, The Journal of Technology Transfer, Vol. 50, No.
5, Oktober 2025.

Paola Bongini, Francesco Osborne, Alessia Pedrazzoli, dan Monica Rossolini, “A
Topic Modelling Analysis of White Papers in Security Token Offerings:
Which Topic Matters for Funding?”, Technological Forecasting and Social
Change, Vol. 184, No. 122005, November 2022.

Pierluigi Martino, Kevin Jue Wang, Cristiano Bellavitis, dan Carlos M. DaSilva, An
Introduction to Blockchain, Cryptocurrency and Initial Coin Offerings
dalam New Frontiers in Entrepreneurial Finance Research, World
Scientific Publishing Co., Singapore, 2019.

Pornpanit Rasivisuth, Maurizio Fiaschetti, dan Francesca Medda, ““An Investigation
of Sentiment Analysis of Information Disclosure During Initial Coin
Offering (ICO) on the Token Return”, International Review of Financial
Analysis, Vol. 95, No. 103437, Oktober 2024.

Riidiger, Fahlenbrach, dan Marc Frattaroli. “ICO Investors”, Financial Markets
and Portfolio Management, Vol. 35, No. 1, 2021.

Sabrina T Howell, Marina Niessner, dan David Yermack, “Initial Coin Offerings:
Financing Growth with Cryptocurrency Token Sales”, The Review of
Financial Studies, Vol. 33, No. 9, 2020.

Seoyoung Kim, Atulya Sarin, dan Daljeet Virdi, “Crypto-assets Unencrypted”,

Journal of Investment Management, Forthcoming, Januari 2018.

117



Srestiyani, Kadek, dan Putu Sri Arta Jaya Kusuma, “Tingkat Kepercayaan
Masyarakat Terhadap Cryptocurrency Sebagai Alat Investasi”,
AKUNTANSI 45, Vol. 5, No. 2, 2024.

Taufan Bangun Samudra dan Inda Rahadiyan, “Legal Protection for Crypto Asset
Customers in Indonesia Against Investment Losses in Botxcoin”, Journal of
Private and Commercial Law, Vol. 2, No. 1, 2025.

Tobias Dean, Dulani Jayasuriya Daluwathumullagamage, dan Alastair Marsden,
“Predictability of ICO Success and Returns”, The Journal of Applied
Business and Economics, Vol. 22, No. 13, 2020.

Peraturan Perundang-Undangan

Undang-Undang Republik Indonesia Nomor 7 Tahun 2011 tentang Mata Uang.

Undang-Undang Republik Indonesia Nomor 21 Tahun 2011 tentang Otoritas Jasa
Keuangan.

Undang-Undang Republik Indonesia Nomor 4 Tahun 2023 tentang Pengembangan
dan Penguatan Sektor Keuangan.

Undang-Undang Nomor 4 Tahun 2026 tentang Perubahan atas Undang-Undang
Nomor 4 Tahun 2023 tentang Pengembangan dan Penguatan Sektor
Keuangan.

Peraturan Pemerintah Republik Indonesia Nomor 49 Tahun 2024 tentang Peralihan
Tugas Pengaturan dan Pengawasan Aset Keuangan Digital Termasuk Aset
Kripto Serta Derivatif Keuangan.

Peraturan Otoritas Jasa Keuangan Republik Indonesia Nomor 27 Tahun 2024
tentang Penyelenggaraan Perdagangan Aset Keuangan Digital Termasuk
Aset Kripto.

Peraturan Bank Indonesia Nomor 22/23/PBI/2020 tentang Sistem Pembayaran.

Regulation (EU) 2023/1114 of the European Parliament and of the Council of 31
May 2023 on Markets in Crypto-Assets.

Fatwa Dewan Syariah Nasional-Majelis Ulama Indonesia No. 144/DSN-
MUI/X1/2021 tentang Hukum Cryptocurrency.

118



Makalah yang Diseminarkan

Dominika Nestarcova, “Report on the Blockchain Economic Forum and Initial Coin
Offerings in Singapore”, Makalah Disampaikan dalam Seminar Blockchain
Economic Forum 2018: Bridging Crypto and Traditional Economy, Centre
of Banking & Finance Law Faculty of Law National University of

Singapore, 4-6 Februari 2018.

Data Elektronik

Ajaib, “Apa itu ICO (Initial Coin Offering)? Pengertian, Cara Kerja, dan Risiko”,
terdapat dalam https://ajaib.co.id/kamus/i/ico, diakses tanggal 12 Mei 2026.

Aurum Law, “MiCA Compliance for Crypto Businesses: Requirements, Licensing &

CASP Guide”, terdapat dalam https://aurum.law/newsroom/mica-compliance-

eu-casp-licensing-guide, diakses tanggal 12 Mei 2026.
A.G. Paphitis & Co LLC, “EU Markets in Crypto-Assets Regulation (MiCA):

Comprehensive Analysis”, terdapat dalam https://www.agplaw.com/eu-

markets-in-crypto-assets-regulation-mica-comprehensive-analysis/,

diakses tanggal 11 Mei 2026.

Autorité des Marchés Financiers (AMF), “Public Consultation on Initial Coin

Offerings (ICOs)”, tersedia dalam https://www.amf-

france.org/sites/institutionnel/files/contenu_simple/consultations_publique
s/AMF%20public%20consultation%200n%?20Initial%20Co0in%200ffering
$%20(ICOs).pdf, diakses tanggal 26 April 2026.

Central Bank of Ireland, “Markets in Crypto Assets Regulation (MiCAR)”, terdapat

dalam https://www.centralbank.ie/regulation/markets-in-crypto-assets-

regulation, diakses tanggal 11 Mei 2026.
CNBC Indonesia, “Kisah Penipuan Investor Uang Digital Melalui Penawaran

Koin”, terdapat dalam

119


https://ajaib.co.id/kamus/i/ico
https://aurum.law/newsroom/mica-compliance-eu-casp-licensing-guide
https://aurum.law/newsroom/mica-compliance-eu-casp-licensing-guide
https://www.agplaw.com/eu-markets-in-crypto-assets-regulation-mica-comprehensive-analysis/
https://www.agplaw.com/eu-markets-in-crypto-assets-regulation-mica-comprehensive-analysis/
https://www.amf-france.org/sites/institutionnel/files/contenu_simple/consultations_publiques/AMF%20public%20consultation%20on%20Initial%20Coin%20Offerings%20(ICOs).pdf
https://www.amf-france.org/sites/institutionnel/files/contenu_simple/consultations_publiques/AMF%20public%20consultation%20on%20Initial%20Coin%20Offerings%20(ICOs).pdf
https://www.amf-france.org/sites/institutionnel/files/contenu_simple/consultations_publiques/AMF%20public%20consultation%20on%20Initial%20Coin%20Offerings%20(ICOs).pdf
https://www.amf-france.org/sites/institutionnel/files/contenu_simple/consultations_publiques/AMF%20public%20consultation%20on%20Initial%20Coin%20Offerings%20(ICOs).pdf
https://www.centralbank.ie/regulation/markets-in-crypto-assets-regulation
https://www.centralbank.ie/regulation/markets-in-crypto-assets-regulation

https://www.cnbcindonesia.com/tech/20180312174519-37-6993/kisah-

penipuan-investor-uang-digital-melalui-penawaran-koin, diakses tanggal
12 Maret 2018.
Eesti Firma, “MiCA Regulation (Markets in Crypto-Assets) Guide for Crypto

Businesses in the EU”, terdapat dalam https://www.eestifirma.ee/en/mica-

regulation-markets-in-crypto-assets/, diakses tanggal 11 Mei 2026.

2

European  Commission, “Types of EU Law”, terdapat dalam

https://commission.europa.eu/law/law-making-process/types-eu-law en,

diakses tanggal 23 Januari 2026.

European Union, “EU Countries”, terdapat dalam https://european-

union.europa.eu/principles-countries-history/eu-countries en, diakses

tanggal 23 Januari 2026.
GTG Advocates, “Crypto-Asset Offerings under MiCAR”, terdapat dalam
https://gtg.com.mt/gtg-advocates-crypto-asset-offerings-under-micar/,

diakses tanggal 26 April 2026.

Hukumonline, “Urgensi Pengaturan Initial Coin Offering di Indonesia”,

terdapat dalam https://www.hukumonline.com/berita/a/urgensi-pengaturan-

initial-coin-offering-di-indonesia-1t697ad6881e47b/, diakses tanggal 23

Januari 2026.
Kepolisian Daerah Istimewa Yogyakarta, = “Waspada Investasi Kripto Bodong”,
terdapat dalam https://jogja.polri.go.id/polda/tribrata-

news/online/detail/waspada-investasi-kripto-bodong.html, diakses tanggal
23 Januari 2026.
Key2Law, “Which Crypto-Assets Are Covered by MiCA?”, terdapat dalam

https://key2law.com/en/news/which-crypto-assets-are-covered-by-mica,

Diakses tanggal 11 Mei 2026.

MUI digital, “Keputusan Fatwa Hukum Uang Kripto atau Cryptocurrency”,

terdapat dalam  https://mirror.mui.or.id/berita/32209/keputusan-fatwa-

hukum-uang-kripto-atau-cryptocurrency/, diakses tanggal 24 Juni 2026.

Otoritas Jasa Keuangan, “Statistik Penyelenggara Perdagangan AKD AK
Periode Agustus 2025, terdapat dalam

120


https://www.cnbcindonesia.com/tech/20180312174519-37-6993/kisah-penipuan-investor-uang-digital-melalui-penawaran-koin
https://www.cnbcindonesia.com/tech/20180312174519-37-6993/kisah-penipuan-investor-uang-digital-melalui-penawaran-koin
https://www.eestifirma.ee/en/mica-regulation-markets-in-crypto-assets/
https://www.eestifirma.ee/en/mica-regulation-markets-in-crypto-assets/
https://commission.europa.eu/law/law-making-process/types-eu-law_en
https://european-union.europa.eu/principles-countries-history/eu-countries_en
https://european-union.europa.eu/principles-countries-history/eu-countries_en
https://gtg.com.mt/gtg-advocates-crypto-asset-offerings-under-micar/
https://www.hukumonline.com/berita/a/urgensi-pengaturan-initial-coin-offering-di-indonesia-lt697ad6881e47b/
https://www.hukumonline.com/berita/a/urgensi-pengaturan-initial-coin-offering-di-indonesia-lt697ad6881e47b/
https://jogja.polri.go.id/polda/tribrata-news/online/detail/waspada-investasi-kripto-bodong.html
https://jogja.polri.go.id/polda/tribrata-news/online/detail/waspada-investasi-kripto-bodong.html
https://key2law.com/en/news/which-crypto-assets-are-covered-by-mica
https://mirror.mui.or.id/berita/32209/keputusan-fatwa-hukum-uang-kripto-atau-cryptocurrency/
https://mirror.mui.or.id/berita/32209/keputusan-fatwa-hukum-uang-kripto-atau-cryptocurrency/

https://ojk.go.1d/id/Statistik/ITSK/Statistik-Aset-Keuangan-dan-Aset-

Kripto/Pages/Statistik-Penyelenggara-Perdagangan-AKD-AK-Periode-

Agustus-2025.aspx, diakses tanggal 14 Desember 2025.

Taylor Wessing, “Navigating MiCA (Part 2): Offering of Crypto-Assets to the
Public under the New Regime”, terdapat dalam

https://www.taylorwessing.com/en/insights-and-

events/insights/2023/05/navigating-mica-pt-2, diakses tanggal 11 Mei
2026.

121


https://ojk.go.id/id/Statistik/ITSK/Statistik-Aset-Keuangan-dan-Aset-Kripto/Pages/Statistik-Penyelenggara-Perdagangan-AKD-AK-Periode-Agustus-2025.aspx
https://ojk.go.id/id/Statistik/ITSK/Statistik-Aset-Keuangan-dan-Aset-Kripto/Pages/Statistik-Penyelenggara-Perdagangan-AKD-AK-Periode-Agustus-2025.aspx
https://ojk.go.id/id/Statistik/ITSK/Statistik-Aset-Keuangan-dan-Aset-Kripto/Pages/Statistik-Penyelenggara-Perdagangan-AKD-AK-Periode-Agustus-2025.aspx
https://www.taylorwessing.com/en/insights-and-events/insights/2023/05/navigating-mica-pt-2
https://www.taylorwessing.com/en/insights-and-events/insights/2023/05/navigating-mica-pt-2

