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ABSTRACT  
Background: This study aims to deconstruct the legal architecture of bullion banking in Indonesia and 
formulate a robust harmonization model aligned with international protocols. Current literature indicates that 
global gold market integrity depends on standardized regimes, but Indonesian regulations lack formal 
integration of international benchmarks, creating a significant research gap in domestic banking law. Methods: 
This research employs a normative-dogmatic legal method with a functional comparative perspective, analyzing 
positive legal norms in Indonesia and Singapore. The theoretical component focuses on the civil liability of 
custodians and the reclassification of gold as a hybrid financial asset through systematic and teleological 
interpretation of primary and secondary legal materials. Findings: Analysis reveals that jurisdictional dualism 
between the Financial Services Authority and the Commodity Futures Trading Supervisory Agency generates 
systemic legal uncertainty and fiscal inefficiency, contributing to capital outflows toward jurisdictions with more 
stable regulatory environments. Singapore’s standing as a regional gold hub rests on fiscal neutrality for 
investment-grade gold and the formal adoption of London Bullion Market Association (LBMA) standards within 
its domestic legislation. The theory of hybrid financial assets indicates that effective bullion banking depends on 
asset segregation and international quality standardization to support global fungibility and institutional 
credibility. Conclusion: Formal integration of LBMA protocols into banking law constitutes a necessary 
precondition for Indonesia to develop a credible regional gold hub, though implementation faces institutional 
and coordination challenges that merit further study. Novelty/Originality of this article: The originality of this 
research lies in the reconceptualization of gold as a hybrid financial asset within the contemporary legal-
economic framework and the formulation of a specific regulatory blueprint for integrating private transnational 
standards into domestic banking statutes to resolve persistent jurisdictional collisions. 

 

KEYWORDS: bullion banking; hybrid financial assets; LBMA Standards; legal 
harmonization; regulatory dualism. 
 

 
1. Introduction  
 

Gold has evolved from a physical commodity into a strategic financial instrument 
within the global monetary architecture due to its scarcity, durability, and intrinsic value, 
which position it as a store of value across jurisdictions and a medium of exchange across 
civilizations (Schenk, 2013). As capital markets deepen and financial risks become 
increasingly systemic, market participants have progressively shifted the function of gold 
from physical money under the gold standard regime to a reliable hedge and liquidity 
instrument, particularly during periods of global financial crises and heightened 
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inflationary pressures (Sineni, 2023; Rahim et al., 2018; McKay & Peters, 2017; Rusakova & 
Saychenko, 2016). Institutional and individual investors employ gold as a portfolio 
diversification tool, while central banks strengthen foreign exchange reserve management 
through post-2008 gold accumulation to mitigate currency depreciation risks amid 
geopolitical uncertainty (Borisovich & Zaernyuk, 2018; Dodonov, 2022; Simanjuntak et al., 
2025). These developments indicate that gold no longer functions merely as a passive 
reserve asset but has become an integral component of modern financial intermediation. 

The transformation of gold’s economic function has encouraged the emergence of a 
bullion banking ecosystem that reshapes the governance of precious metal assets by 
positioning banks as active intermediaries in financing, hedging, and liquidity management. 
Within this framework, investors increasingly perceive gold as a portfolio balancer that 
responds dynamically to macroeconomic fluctuations, including in emerging markets 
where financial volatility is more pronounced (Hastasari & Suharini, 2025; Krishnakumar 
& Lissy, 2025; Yakupoglu & Okur, 2021). This shift necessitates a regulatory environment 
that supports financial innovation without undermining gold's intrinsic stability. 
Accordingly, regulators are required to modernize legal frameworks so that instruments 
such as bullion-based lending can enhance market liquidity while enabling banks to 
transition from passive custodians to active providers of market liquidity (He, 2020; 
Rasheed et al., 2021; Supatmojo et al., 2024; Zubir & Ali, 2020). 

In Indonesia, the ratification of Law Number 4 of 2023 on the Development and 
Strengthening of the Financial Sector and the enactment of Financial Services Authority 
Regulation Number 17 of 2024 mark a new phase in the formal recognition of bullion 
banking activities. These legal instruments aim to centralize supervision under the 
Financial Services Authority and remove historical barriers that previously restricted banks 
from managing gold as a productive financial asset. However, the implementation of this 
regulatory shift encounters structural tension with Law Number 10 of 2011 on Commodity 
Futures Trading, which continues to classify gold as a commodity under the authority of 
Bappebti. This dualism of regulatory authority generates jurisdictional ambiguity and 
constrains national banks in performing their role as active liquidity managers. As a result, 
the legal transformation of bullion banking in Indonesia remains incomplete without inter-
agency harmonization. 

By contrast, Singapore has consolidated its position as a regional gold hub through a 
legal architecture that integrates fiscal incentives, regulatory clarity, and strict compliance 
with international standards. Investment-grade gold is exempt from Goods and Services Tax 
under the GST Act, and this fiscal policy is supported by a robust legal regime that 
guarantees property rights and mandates adherence to LBMA standards within domestic 
regulation (Goh, 2022; Zhao, 2021). In Indonesia, however, the taxation framework under 
Minister of Finance Regulation Number 48 of 2023 continues to impose fiscal burdens that 
reduce the competitiveness of domestically produced gold bars. This regulatory asymmetry 
contributes to capital outflows as gold assets migrate toward jurisdictions with more 
efficient and predictable legal environments (Thomsen et al., 2024). A comparative 
examination of Singapore’s regulatory model is therefore essential to identify the legal 
prerequisites for developing a credible regional bullion hub. 

The core research gap addressed in this study is the absence of formal integration of 
LBMA standards into Indonesia's banking regulations despite their partial recognition in 
the commodity trading sector. Bappebti Regulation Number 13 of 2019 acknowledges 
LBMA standards, yet Financial Services Authority Regulation Number 17 of 2024 does not 
establish them as mandatory benchmarks for financial institutions. The divergence between 
national standards under Government Regulation Number 34 of 2018 and international 
protocols further limits the fungibility of Indonesian gold in global markets (Rahim et al., 
2018). Without harmonization of security, purity, and transparency standards, the 
credibility of Indonesia's bullion banking industry remains questionable among global 
institutional investors. This study adopts a normative-dogmatic legal approach with a 
functional comparative perspective to evaluate whether recent regulatory reforms resolve 
normative collisions between banking law and commodity trading regimes, positioning gold 
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as a hybrid financial asset that combines commodity characteristics with monetary 
functions. 

The study addresses three interrelated questions. First, what normative conflicts arise 
from the bifurcated classification of gold under Indonesian law and what are their practical 
consequences? Second, how does Indonesia's framework compare with Singapore's in 
institutional design, fiscal treatment, and LBMA integration? Third, what harmonization 
model can most plausibly resolve the jurisdictional dualism within the existing statutory 
architecture? The primary objective is to deconstruct Indonesia's bullion banking legal 
architecture and formulate a harmonization model aligned with international protocols. 
Theoretically, the study reconstructs banking law doctrine on the civil liability of custodians 
and trustees in digitally mediated bullion transactions (He, 2020; Zubir & Ali, 2020). 
Practically, it offers a regulatory blueprint covering taxation reform, AML-CFT 
strengthening, and mandatory purity standardization. 
 

2. Methods 
 
2.1 Research design 

 
This study employs a normative-dogmatic legal research design focusing on the 

systematic and doctrinal examination of positive legal norms governing bullion banking. 
The research assesses the coherence, internal consistency, and normative effectiveness of 
the Indonesian regulatory framework in governing gold as a hybrid financial asset within 
the broader process of international standard integration. The normative approach is 
appropriate because the principal legal issues concern conflicts of norms, regulatory 
fragmentation, jurisdictional overlap, and institutional dualism between banking regulation 
and commodity trading law. 

Within this methodological framework, law is treated as an autonomous and self-
referential normative system. Accordingly, the analysis is directed toward the 
interpretation of legal norms, the application of general principles of law, and the doctrinal 
reconstruction of fragmented regulatory provisions. Legal problems are resolved through 
rational, structured, and verifiable legal reasoning rather than through empirical 
measurement of market behaviour or institutional performance (Indriati et al., 2022). The 
dogmatic dimension of the research is used to identify the normative meaning, regulatory 
scope, and binding force of the relevant legal provisions and to examine their implications 
for the transformation of gold from a regulated commodity into a banking-based financial 
instrument. 

The research is analytical and descriptive in character. It analytically examines the 
structure, hierarchy, and interaction of the relevant legal norms, while descriptively 
mapping the regulatory architecture applicable to bullion business activities. Particular 
attention is given to legislative intent, institutional competence, normative collisions, 
regulatory gaps, and the legal consequences arising from overlapping banking and 
commodity-trading regimes. This approach is intended to produce conceptual clarity, 
normative coherence, and legal certainty regarding the legal status and governance of 
bullion banking activities (Putra et al., 2024; Vachev, 2023). 

 
2.2 Legal materials and research sources 

 
The legal materials used in this study are classified according to their degree of legal 

authority into primary and secondary legal materials. Primary legal materials consist of 
authoritative legal instruments enacted or issued by competent state institutions and 
regulatory authorities. These materials possess binding legal force and constitute the 
principal basis for evaluating the legality, institutional structure, and regulatory coherence 
of bullion banking activities in Indonesia. 

The primary legal materials comprise Law Number 4 of 2023 concerning the 
Development and Strengthening of the Financial Sector; Law Number 7 of 1992 concerning 
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Banking, as amended most recently by Law Number 6 of 2023 concerning the Stipulation of 
Government Regulation in Lieu of Law Number 2 of 2022 concerning Job Creation into Law; 
Law Number 21 of 2008 concerning Islamic Banking, as amended by Law Number 6 of 2023; 
Law Number 10 of 2011 concerning Commodity Futures Trading, as amended by Law 
Number 4 of 2023; and Law Number 8 of 2010 concerning the Prevention and Eradication 
of Money Laundering, as affected by Law Number 1 of 2023 concerning the Criminal Code. 

The regulatory framework examined also includes Financial Services Authority 
Regulation Number 17 of 2024 concerning the Implementation of Bullion Business 
Activities; Financial Services Authority Regulation Number 8 of 2023 concerning the 
Implementation of Anti-Money Laundering and Counter-Terrorism Financing and Counter-
Proliferation Financing Programs in the Financial Services Sector; Regulation of the Head of 
the Commodity Futures Trading Regulatory Agency Number 13 of 2019 concerning 
Technical Requirements for Physical Gold Trading in the Digital Futures Market; 
Government Regulation Number 34 of 2018 concerning the National Standardization and 
Conformity Assessment System; and Minister of Finance Regulation Number 48 of 2023 
concerning Income Tax and Value-Added Tax Treatment of Gold and Related Services. These 
legal instruments are examined collectively to reconstruct the complete regulatory 
architecture governing bullion banking, physical gold trading, financial integrity, 
standardization, and taxation. 

Secondary legal materials are used to explain, interpret, and contextualize the primary 
legal materials. They include legal textbooks, peer-reviewed journal articles, previous 
research, academic commentaries, and scholarly doctrines addressing banking law, 
commodity law, financial law, regulatory governance, and international economic law. 
These materials provide the theoretical and doctrinal foundations required to situate 
Indonesian positive law within broader debates concerning custodianship, fiduciary 
responsibility, trustee liability, asset segregation, prudential supervision, and financial 
intermediation. Legal dictionaries, legal encyclopaedias, and other reference materials are 
additionally used to maintain terminological precision and conceptual consistency 
throughout the analysis. 

 
2.3 Collection of legal materials 

 
Legal materials were collected through structured and document-based legal research. 

The collection process involved identifying, retrieving, verifying, and classifying the 
relevant statutory provisions, implementing regulations, regulatory guidelines, policy 
documents, academic publications, and comparative legal instruments. Primary legal 
materials were obtained from official government and regulatory sources to ensure 
authenticity, validity, and conformity with the most authoritative version of each legal 
instrument. 

The collection procedure was conducted by tracing legal provisions according to their 
subject matter, institutional origin, hierarchical position, and regulatory function. The 
materials were subsequently grouped into several substantive domains, including banking 
authorization, Islamic banking operations, commodity futures regulation, physical gold 
trading, prudential supervision, anti-money laundering obligations, national 
standardization, taxation, custodial arrangements, and international bullion standards. This 
classification was necessary to identify areas of normative convergence, institutional 
overlap, regulatory inconsistency, and legal uncertainty. 

Secondary legal materials were collected from reputable national and international 
academic publications and legal databases. The selection of secondary sources was based 
on their relevance to the research problem, doctrinal authority, analytical quality, and 
contribution to the interpretation of primary legal norms. Particular emphasis was placed 
on scholarship addressing the legal characterization of gold, the distinction between 
commodities and financial instruments, the regulatory treatment of custodial assets, the 
role of financial intermediaries, and the integration of international private standards into 
domestic financial regulation. 
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2.4 Legal analysis and comparative framework 
 

The collected legal materials were analysed qualitatively through systematic and 
teleological interpretation. Systematic interpretation examined each provision as part of an 
integrated legal order, enabling assessment of the relationships among statutory 
provisions, implementing regulations, supervisory mandates, and sector-specific regimes. 
Teleological interpretation identified the regulatory objectives underlying the relevant 
instruments and evaluated the consistency of their substantive content with those 
objectives. The analysis incorporates hierarchical and conflict-of-law principles to resolve 
normative inconsistencies. Lex superior derogat legi inferiori tests the conformity of 
subordinate regulations with higher legislation, lex specialis derogat legi generali assesses 
the relationship between general banking or commodity rules and specialised bullion 
provisions, and lex posterior derogat legi priori applies where successive instruments 
regulate the same subject inconsistently. These principles function as doctrinal instruments 
for reconstructing a coherent bullion banking framework rather than mere formal rules of 
preference. A functional comparative approach uses Singapore as the sole comparator, 
focusing on regulatory design, institutional competence, legal classification, standard-
setting, custodial protection, and legal certainty rather than empirical market performance. 
Singapore was selected for its regional proximity, its demonstrated capacity to attract 
international gold trading through an integrated regulatory and fiscal framework, and the 
accessibility of its primary legal materials. The single-comparator design prioritises 
analytical depth over jurisdictional breadth. 
 

3. Results and Discussion 
 
3.1 Reconceptualizing gold as a hybrid financial asset in modern legal architecture 

 
Conceptualizing gold as a hybrid financial asset positions gold as an instrument that 

derives value from its physical underlying, but expresses economic rights through 
contractual legal constructs and, in certain variants, digitally transferable representations 
(Tsaregradskaya, 2021; Захаркина, 2022). This hybrid framework forces legal systems to 
establish a consistent taxonomy because gold-based instruments can shift their status to 
commodities, securities, or digital financial assets depending on the design of rights, 
redemption mechanisms, and custody structures attached to the product (Sempere, 2025; 
Tsaregradskaya, 2021). The literature on the tokenization of real-world assets asserts that 
legal legitimacy cannot rely solely on claims of gold existence, but rather on the regulatory 
regime's ability to verify ownership, ensure the link between token units and gold units, and 
regulate interoperability so that rights can be enforced across jurisdictions (Bihani et al., 
2025). Therefore, physical quality standards such as purity, bar identification, and refining 
track records serve as normative components of financial rights, not merely technical 
attributes, so that the law must treat material standards as part of the validity and 
enforceability requirements of a contract (Santoso et al., 2025; Schöneich et al., 2023). 

In the context of the global market, the LBMA standard regime establishes the 
prerequisites for fungibility through its Good Delivery List, bar specifications, and 
verification mechanisms that result in operational quality equivalence, allowing gold to 
circulate as collateral and settlement assets without the need for re-examination at each 
transaction (LBMA, 2017; Immanuvel & Lazar, 2022). This standard function also extends 
the hybrid asset dimension to the realm of proof, as the LBMA provides a framework that 
facilitates due diligence on quality, provenance, and supply chain integrity in institutional 
transactions (LBMA, 2017; Pieth, 2023). Governance literature emphasizes that hybrid 
assets increase the need for chain-of-custody arrangements because vulnerabilities no 
longer lie solely in gold production but also in the transfer of rights through custodians, 
issuers, and transaction intermediaries that manage claims on physical gold (Perepelytsya, 
2021; Schöneich et al., 2023). 

https://doi.org/10.61511/eaebjol.v3i2.2026.3465


Kartiko (2026)    119 
 

 
EAEBJOL. 2026, VOLUME 3, ISSUE 2                                                                            https://doi.org/10.61511/eaebjol.v3i2.2026.3465 

The construction of hybrid assets therefore requires asset segregation and verifiable 
periodic audits, because without segregation, the rights of instrument holders can easily 
become mixed with custodian assets, giving rise to the risk of bankruptcy and ownership 
disputes at the time of liquidation (He, 2020; Santoso et al., 2025). At the doctrinal level, 
hybridization requires a restructuring of the civil liability of custodians and trustees 
through the imposition of measurable standards of care, including risk disclosure 
obligations, redemption guarantee obligations, and obligations to maintain adequate 
records to protect bona fide rights holders (He, 2020; Zubir & Ali, 2020). The digital asset 
policy literature shows that regulatory fragmentation is a structural risk because cross-
border classification differences enable regulatory arbitrage, so norm design needs to 
combine a hard law approach for investor protection and systemic stability aspects with 
soft law tools for rapidly changing technical standardization (Sempere, 2025; Ukwueze, 
2021). 

On the compliance side, gold tokenization increases the relevance of AML/KYC because 
transactions can fragment ownership, accelerate cross-border transfers, and make it 
difficult to track the ultimate beneficiaries. so the law must integrate customer due diligence 
obligations, transaction monitoring, and sanctions controls as prerequisites for product 
design, rather than merely post-transaction obligations (Partini et al., 2025; Sunarmi et al., 
2022). The literature also highlights that strengthening the integrity of the digital gold 
market requires integration between private governance and public obligations, as private 
standards on responsible sourcing and supply chain transparency are only effective if 
national laws adopt compatible verification and enforcement mechanisms (Pieth, 2023; 
Schöneich et al., 2023).  

 
3.2 Dualism of regulatory authority in Indonesia and its implications for the effectiveness of 
bullion banking 

 
Indonesia's bullion banking framework is divided between two parallel regimes. Law 

No. 4 of 2023 and OJK Regulation No. 17 of 2024 classify gold as a financial instrument under 
OJK micro-prudential oversight, while Law No. 10 of 2011 retains gold as a tradable 
commodity within Bappebti's jurisdiction. The bifurcation reflects divergent regulatory 
philosophies. OJK emphasises systemic financial stability. Bappebti prioritises market 
integrity and consumer protection in physical trading. Because both regimes derive 
authority from statutes of equal hierarchical standing, the resulting normative collision 
cannot be resolved through inter-agency memoranda or informal coordination. 

The conflict is explicit in Article 132 of Law No. 4 of 2023, which extends OJK's mandate 
to bullion activities in banking, while Law No. 10 of 2011 preserves Bappebti's technical 
authority over physical gold trading. Banks offering gold-based products must satisfy 
divergent licensing, capital adequacy, storage, and reporting obligations under two 
independent channels. This dual compliance burden inflates operational costs and obscures 
which authority holds enforcement jurisdiction when disputes arise in digital or physical 
transactions. 

Operational consequences follow. Banks hesitate to expand gold-backed lending given 
unresolved uncertainty over the status of gold collateral (Hastasari & Suharini, 2025; 
Supatmojo et al., 2024). AML programs are weakened because transaction data flows to two 
agencies with incompatible reporting frameworks. Storage standards under the OJK 
regulation remain unsynchronised with Government Regulation No. 34 of 2018 and with 
LBMA Good Delivery specifications, restricting international acceptability of Indonesian 
bars. Foreign institutional investors cite this fragmentation as a custody risk. Singapore's 
centralised model under the Monetary Authority of Singapore illustrates the alternative, yet 
consolidation alone is insufficient. Harmonization requires statutory amendment and 
sustained political commitment, and carries transitional risks: enforcement gaps, resistance 
from established regulatory constituencies, and uncertainty for participants already 
licensed under the current framework. 
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3.3 LBMA as a transnational standard regime and institutional foundation of the global gold 
market 

 
The London Bullion Market Association (LBMA) operates as a transnational standard 

regime whose regulatory potency derives not from formal state delegation but from 
institutional consensus among international market participants (Immanuvel & Lazar, 
2022). This consensus establishes a hierarchy in which LBMA protocols dictate the terms of 
engagement for global bullion trade. The association integrates the physical gold market 
with global financial infrastructure through an objective and verifiable rule system (Yu, 
2023) and functions as a quasi-regulatory institution producing operational certainty via 
quality standardization and market-based compliance (Yan, 2024). Jurisdictions internalize 
these standards to preserve access to major trading hubs, since uniform material quality is 
a functional prerequisite for gold trading at international scale (Immanuvel & Lazar, 2022). 
Market participants treat LBMA certification as a de facto license for cross-border trade. 
The association thus creates a private legal order transcending domestic boundaries. 
Refineries must pass rigorous audits to retain their status, and non-compliance results in 
exclusion from core global liquidity pools. This arrangement marks a shift toward self-
regulation in commodity markets that reduces reliance on slower state regulation, making 
institutional maturity in the gold sector contingent on alignment with these transnational 
protocols. 

In the pricing dimension, LBMA AM and PM daily fixings constitute the foundation of 
financial contract conventions and international gold price formation (Immanuvel & Lazar, 
2022). These fixings serve as the primary data source for analyzing gold returns and 
volatility (Bouri et al., 2021; Yan, 2024), while the 2014 auction reform enhanced 
transparency and benchmark reliability through an open electronic platform (Immanuvel 
& Lazar, 2022). Quantitative research employs LBMA price series as target variables in 
predictive modeling and artificial intelligence applications (Bhimireddy et al., 2025; Puspita 
et al., 2024). Reliance on a single benchmark reduces interpretive dispersion among 
participants across jurisdictions and minimises price discrepancies between trading 
centres (Immanuvel & Lazar, 2022). Institutional investors value gold-backed exchange-
traded funds against these fixings, central banks use them to calculate national reserve 
values, and the benchmarks support collateral valuation in bullion-based lending. The 
global financial architecture consequently treats LBMA prices as the epistemic authority on 
gold value, and this trust underpins the liquidity of the entire bullion ecosystem. 

In the physical dimension, standardization through Good Delivery technical criteria 
ensures efficient cross-border settlement (Bolay, 2021). The LBMA maintains the list of 
refiners satisfying purity and weight standards, while standard reference materials for 
assay calibration guarantee comparability of laboratory results among global refiners and 
strengthen authentication along the international supply chain (Greenough et al., 2021). 
Certification transforms gold into a passport for liquid movement within the global vaulting 
system (Sari & Panggabean, 2024), and uniform quality standards directly reduce physical 
verification costs (Bolay, 2021). Banks accept certified bars as high-quality liquid assets 
without re-assaying, which accelerates settlement in large-scale transactions and 
eliminates information asymmetry between producers and institutional buyers. The Good 
Delivery framework thereby defines the physical parameters of global fungibility, supports 
chain-of-custody integrity from mine to vault, and functions as the catalyst for the 
financialization of gold on a global scale. 
 
3.4 Comparison of the legal architecture of bullion banking in Indonesia and Singapore 

 
Comparative analysis reveals significant disparities in institutional maturity between 

the two jurisdictions. Singapore has consolidated its position through the Securities and 
Futures Act 2001, integrating gold derivatives with capital market stability, while 
Indonesia's repositioning through Law No. 4 of 2023 seeks to centralize bullion oversight 
under the Financial Services Authority. Despite Indonesia's substantial resource base, the 
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historic absence of a consolidated framework has impeded regional hub formation, whereas 
Singapore leverages first-mover advantages through legal certainty standards that 
transcend domestic jurisdictions. Fiscal policy constitutes the primary differentiator. 
Singapore's Goods and Services Tax Act 1993 exempts Investment Precious Metals meeting 
international purity criteria from tax, while Minister of Finance Regulation No. 48 of 2023 
imposes Income Tax and VAT on Indonesian gold bar transfers. This asymmetry reduces the 
price competitiveness of domestic bullion and drives capital flight toward Singapore's cost-
efficient jurisdiction. 

  
Table 1. Comparative legal architecture of bullion banking 

Distinguishing 
aspect 

Regulatory substance in Indonesia Regulatory substance in Singapore 

Core legal 
classification of 
gold 

Law No. 10 of 2011 as amended by 
Law No. 4 of 2023 retains gold as a 
commodity despite partial financial 
recognition. 

No rigid statutory classification; 
gold functions flexibly under the 
Commodity Trading Act 1992 and 
Securities and Futures Act 2001. 

Formal 
recognition of 
bullion banking 

Law No. 4 of 2023 and POJK No. 17 
of 2024 explicitly recognize bullion 
activities, though constrained by 
legacy commodity regulations. 

Recognized implicitly through 
integrated financial legislation 
without a separate bullion banking 
category. 

Supervisory 
authority 

POJK No. 17 of 2024 assigns 
oversight to OJK while Law No. 10 of 
2011 preserves Bappebti's powers, 
producing overlapping mandates. 

Centralized under the Monetary 
Authority of Singapore with 
coherent supervision across 
banking and capital markets. 

Commodity 
trading regulation 

Bappebti Regulation No. 13 of 2019 
imposes technical, licensing, and 
operational requirements grounded 
in commodity logic. 

Commodity Trading Act 1992 
emphasizes contractual freedom 
and market efficiency over 
prescriptive regulation. 

Banking law 
framework 

Gold activities permitted under Law 
No. 7 of 1992 as amended by Law 
No. 6 of 2023, subject to prudential 
limitations. 

Governed by the Banking Act and 
SFA 2001 within general prudential 
and conduct requirements. 

Islamic banking 

Law No. 21 of 2008 permits gold-
based Sharia financing, with 
uncertainty from overlapping 
classifications. 

Islamic structures recognized 
contractually under general 
financial law without a bullion-
specific statute. 

LBMA standards 
adoption 

Indirectly acknowledged via 
Bappebti Regulation No. 13 of 2019; 
POJK No. 17 of 2024 imposes no 
formal mandate on banks. 

Embedded through market practice 
and regulatory expectations as a 
practical prerequisite for 
international participation. 

Tax treatment 
MoF Regulation No. 48 of 2023 
imposes tax obligations on gold bars, 
reducing fiscal neutrality. 

GST Act 1993 exempts investment-
grade gold, creating a fiscally 
efficient environment. 

AML and 
proliferation 
controls 

Law No. 8 of 2010 and POJK No. 8 of 
2023 impose comprehensive AML 
duties; proliferation risks addressed 
only indirectly. 

Sector-specific AML/CFT duties for 
precious metals dealers plus 
explicit proliferation obligations 
under the PPFOM Act. 

Price benchmark 
No domestic benchmark institution; 
reliance on external reference prices. 

Reliance on internationally 
recognized LBMA price 
mechanisms. 

Bar integrity and 
traceability 

National standards with voluntary 
international alignment; traceability 
dispersed across regulations. 

Good Delivery compliance 
functionally required; sourcing 
aligned with OECD Due Diligence 
Guidance. 

Custody and 
settlement 

Custodial responsibility addressed 
indirectly through civil law; 
settlement only partially 
accommodates bullion instruments. 

Clear property and trust law 
principles; integrated settlement 
systems for physical and financial 
gold. 
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As shown in Table 1, the regulatory comparison reveals fundamental differences 
between Singapore and Indonesia. Oversight structures diverge fundamentally. Singapore 
coordinates the Monetary Authority of Singapore with authorities under the Commodity 
Trading Act 1992 without regulatory overlap. Indonesia faces dualism between OJK (POJK 
No. 17 of 2024) and Bappebti (Law No. 10 of 2011), with digital gold classified 
simultaneously as a tradable commodity and a banking deposit instrument. On financial 
integrity, Singapore relies on the Precious Stones and Precious Metals Act 2019 and its 2024 
amendment through the Prevention of Proliferation Financing and Other Matters Act. 
Indonesia's POJK No. 8 of 2023 aligns technically with international AML/CFT principles, 
yet enforcement at the physical trader level requires infrastructural strengthening. 
Regarding standards, Singapore explicitly adopts LBMA criteria as mandatory for 
investment gold in its tax regulations. POJK No. 17 of 2024 mandates high purity but does 
not formally bind banks to LBMA standards, while Government Regulation No. 34 of 2018 
remains domestically oriented. This gap limits the international acceptability of Indonesian 
bullion. 

Currency regulation adds friction. Bank Indonesia Regulation No. 17/3/PBI/2015 
mandates Rupiah for domestic transactions despite the gold market's US Dollar convention, 
and PBI No. 24/7/PBI/2022 permits foreign exchange only within strict prudential 
corridors. Singapore allows full foreign currency flexibility. Indonesia holds a distinctive 
Sharia dimension through Law No. 21 of 2008 and Fatwa No. 77/DSN-MUI/V/2010, offering 
financial inclusion potential absent in Singapore's capital-market-focused model. 
Ultimately, legal certainty proves a more fundamental strategic asset than physical reserves, 
and success depends on political will for comprehensive regulatory reform. 
 
3.5 Model for harmonizing bullion banking law based on LBMA standard integration 

 
The harmonization model for bullion banking law must hinge on redefining gold as a 

hybrid financial asset to bridge domestic regulatory fragmentation. Integrating London 
Bullion Market Association (LBMA) standards serves as a normative bridge connecting 
national laws with the global market ecosystem. The Financial Services Authority (OJK) 
must transform Regulation No. 17/2024 to explicitly adopt Good Delivery criteria as a legal 
mandate for financial institutions. This step will establish legal certainty equivalent to 
Singaporean jurisprudence in managing investment assets. Such alignment requires the 
elimination of rigid dichotomies between commodity and banking regimes through a 
functional approach. Formal recognition of international standards will enhance the 
competitiveness and fungibility of Indonesian gold bars in global financial centers. 

Resolving jurisdictional conflicts between the OJK and Bappebti necessitates an 
integrated oversight model modeled after Singapore’s success. The Indonesian legal 
structure must reconstruct the relationship between the P2SK Law and Law No. 10/2011 
through an authoritative single-window coordination mechanism. This harmonization 
model situates banking gold within a banking law corridor exempt from the technical 
constraints of traditional commodity trading. Singapore achieved this efficiency by utilizing 
the Commodity Trading Act 1992 in alignment with central monetary policy. Indonesia can 
formulate oversight synchronization protocols to eliminate regulatory arbitrage practices 
that undermine financial system stability. Unity of vision among regulators is an absolute 
prerequisite for building jurisdictional credibility among institutional investors. 

Achieving fiscal efficiency is a crucial pillar of this harmonization model to prevent 
capital flight to overseas markets. Indonesia must revise the taxation scheme in Minister of 
Finance Regulation No. 48/2023 to align with the principle of tax neutrality for investment 
gold. The primary reference for this reconstruction is Singapore’s Goods and Services Tax 
Act 1993 which provides full tax exemption for Investment Precious Metals. Current non-
competitive fiscal burdens significantly hinder the liquidity acceleration of the national 
bullion market. Fiscal harmonization will create a level playing field for domestic banks 
competing for global gold deposits. Tax policy transformation must prioritize gold’s 
function as a strategic savings instrument rather than a mere luxury consumption object. 
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Strengthening financial system integrity must be executed by incorporating standards 
for preventing the financing of proliferation of weapons of mass destruction into national 
law. Indonesia must expand the scope of OJK Regulation No. 8/2023 by adopting 
progressive elements from Singapore’s Prevention of Proliferation Financing and Other 
Matters Act 2024. This model demands stricter oversight across the entire precious metal 
supply chain to mitigate transnational economic crime risks. The due diligence mechanism 
regulated in the Precious Stones and Precious Metals Act 2019 provides an effective 
framework for verifying customer profiles. Transparent law enforcement will strengthen 
Indonesia’s position in compliance assessments by international bodies such as the FATF. 
Jurisdictional security serves as a strategic bargaining chip determining the success of 
regional trade hub formation. 
 
Table 2. Recommended legal architecture for bullion banking harmonization based on LBMA 
standard integration 

Architectural substance 
Indonesian 
adoption 

Recommendation 

Classification of Gold as a 
Hybrid Financial Asset 

X 
Revise the P2SK Law and Banking Law to 
explicitly establish the legal status of gold as a 
monetary and investment instrument. 

Integration of Mandatory 
LBMA Good Delivery 
Standards 

X 
Explicitly mandate compliance with LBMA 
protocols in OJK Regulation 17/2024 as a 
requirement for bank asset liquidity. 

Tax Exemption for 
Investment Precious Metals 
(IPM) 

X 
Harmonize MoF Regulation 48/2023 with the 
Singaporean GST Act model to remove VAT and 
Income Tax on pure gold bars above 99.5 percent. 

Centralization of Bullion 
Supervisory Authority 

X 
Eliminate the OJK-Bappebti dualism by 
transferring all gold banking supervisory 
functions to the OJK. 

Mitigation of WMD 
Proliferation Financing 
Risks 

X 

Adopt the principles of the Prevention of 
Proliferation Financing Act 2024 into 
amendments of OJK Regulation 8/2023 and the 
AML Law. 

Recognition of 
International Refiner 
Certification 

X 
Mandate the accreditation of domestic refining 
facilities under LBMA standards to guarantee 
global fungibility. 

Flexibility in the Use of 
Foreign Currency 

X 

Relax Bank Indonesia Regulation No. 
17/3/PBI/2015 specifically for international 
bullion transactions to support global market 
integration. 

Legal Sandbox for Gold 
Tokenization 

✓ 
Strengthen consumer protection rules and digital 
gold asset segregation within an SFA-style 
framework under the OJK. 

Harmonization of Sharia 
Standards and Global 
Bullion Protocols 

✓ 
Align National Sharia Council Fatwas with LBMA 
technical standards to ensure Sharia products are 
tradable in international markets. 

Mandatory Periodic 
Independent Physical 
Audits 

X 
Require bullion-organizing banks to conduct 
third-party physical audits recognized 
internationally every semester. 

Integrated Clearing and 
Settlement Infrastructure 

X 
Establish a national gold clearing house connected 
to global banking settlement systems. 

Absolute Property Rights 
and Custody Protection 

X 
Draft specific regulations regarding the civil 
liability of banks as trustees in the physical 
storage of gold. 

 
This harmonization model must also accommodate the unique dimensions of Sharia 

banking law to expand gold-based financial inclusion. The reconstruction of Law No. 
21/2008 should be directed toward aligning domestic Sharia standards with international 
bullion operational protocols. This integration ensures that gold-based financing products 
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maintain Sharia compliance while simultaneously meeting LBMA liquidity standards. 
National Sharia Council Fatwas serve as an ethical foundation, strengthening consumer 
protection in non-cash transactions. Singapore has demonstrated that the recognition of 
Islamic financial contracts can function harmoniously under general commercial law. 
Synergy between local wisdom and global standards will create an inclusive and 
competitive bullion banking ecosystem. 

Asset digitalization through gold tokenization requires a legal sandbox within modern 
banking law, referencing Singapore's Securities and Futures Act 2001 to govern digital 
representations of physical gold. Digital property rights must rest on periodically verified 
physical backing, guaranteed through asset segregation mandates in OJK Regulation No. 
17/2024 and mandatory independent physical audits to maintain token holder trust. 
Equally essential is synchronizing quality standards under Government Regulation No. 
34/2018 with LBMA Good Delivery protocols. Mandatory international accreditation of 
national refineries eliminates technical barriers that have historically hindered Indonesian 
gold's acceptance in global clearing systems  and reduces re-verification costs burdening 
transaction efficiency. The blueprint's success depends on consistent cross-sectoral 
regulatory reform. LBMA integration is the primary key to transforming Indonesia from raw 
gold producer into a regional precious metal financial hub, with legal certainty of property 
rights attracting global institutional investors. Table 2 maps these disparities 
systematically. 
 

4. Conclusions 
 

This research identifies the bifurcated classification of gold under Indonesian law as 
the principal structural obstacle to a coherent bullion banking framework. The 
jurisdictional dualism between the OJK and Bappebti generates normative conflict that 
current inter-agency arrangements have not resolved. Evidence from Singapore’s 
regulatory model indicates that fiscal neutrality for investment-grade gold and the formal 
adoption of LBMA standards are significant determinants of a jurisdiction’s capacity to 
attract institutional gold capital, though the causal relationship is context-dependent and 
cannot be confirmed through normative comparison alone. The exclusion of LBMA 
standards from OJK Regulation No. 17 of 2024 restricts the fungibility and international 
acceptability of Indonesian gold products. The harmonization model proposed in this study 
offers a doctrinal framework for addressing these gaps, with the acknowledgment that its 
practical realization depends on legislative, institutional, and political conditions that fall 
outside the scope of normative analysis. Clear property rights protection and transparent 
custodial liability are foundational requirements for a trustworthy bullion banking 
ecosystem, though their effective implementation requires both statutory reform and 
institutional capacity that must be developed incrementally. 

Theoretical contributions involve the doctrinal reconstruction of banking law 
regarding the civil liability of custodians and trustees within digitally mediated bullion 
transactions. On a practical level, the study offers a regulatory roadmap for tax reform, anti-
money laundering (AML) optimization, and mandatory quality standardization aligned with 
global benchmarks. This research is limited by its normative-dogmatic scope, which does 
not account for empirical market performance metrics. Future research must examine the 
relationship between bullion banking and national monetary stability or foreign exchange 
reserve optimization. Research should also address the legal dimensions of asset 
tokenization and distributed ledger technology (DLT) regarding the evolution of fiduciary 
responsibility. Analyzing the efficiency of inter-agency coordination is essential for securing 
the long-term integrity of the national precious metal infrastructure. 

 
Acknowledgement 

The author would like to thank all parties who have contributed to the completion of 
this research. 
 

https://doi.org/10.61511/eaebjol.v3i2.2026.3465


Kartiko (2026)    125 
 

 
EAEBJOL. 2026, VOLUME 3, ISSUE 2                                                                            https://doi.org/10.61511/eaebjol.v3i2.2026.3465 

Author Contribution 
The author made full contributions to this article. 

 

Funding 
This research received no external funding.  
 
Ethical Review Board Statement 
Not available. 
 
Informed Consent Statement 
Not available. 
 
Data Availability Statement 
Not available. 
 

Conflicts of Interest 
The author declares no conflict of interest. 
 
Declaration of Generative AI Use 

During the preparation of this work, the author used Generative AI to assist in 
improving the quality of English academic writing. After using this tool, the author reviewed 
and edited the content as needed and took full responsibility for the content of the 
publication. 
 

Open Access 
©2026. The author. This article is licensed under a Creative Commons Attribution 4.0 

International License, which permits use, sharing, adaptation, distribution and 
reproduction in any medium or format, as long as you give appropriate credit to the original 
author and the source, provide a link to the Creative Commons license, and indicate if 
changes were made. The images or other third-party material in this article are included in 
the article’s Creative Commons license, unless indicated otherwise in a credit line to the 
material. If material is not included in the article’s Creative Commons license and your 
intended use is not permitted by statutory regulation or exceeds the permitted use, you will 
need to obtain permission directly from the copyright holder. To view a copy of this license, 
visit: http://creativecommons.org/licenses/by/4.0/ 

 
References 
Bhimireddy, K. S. R., Majumdar, A., & Gupta, R. (2025). Forecasting Gold Returns Volatility 

Over 1258–2023: The Role of Moments. Applied Stochastic Models in Business and 
Industry, 41(5). https://doi.org/10.1002/asmb.70042 

Bihani, D., Ubamadu, B. C., & Daraojimba, A. I. (2025). Blockchain for Tokenized Real-World 
Assets: A Scalable Framework for Cross-Functional Collaboration in Web3 Product 
Development. Engineering and Technology Journal, 10(05). 
https://doi.org/10.47191/etj/v10i05.10 

Bolay, M. (2021). Fabricating the Integrity of Gold in Refineries. Tsantsa – Journal of the 
Swiss Anthropological Association, 26, 85–104. 
https://doi.org/10.36950/tsantsa.2021.26.7124 

Borisovich, V. T., & Zaernyuk, V. M. (2018). Reintroduction of Gold into the Financial System: 
Trends and Drivers. Digest Finance, 23(4), 363–372. 
https://doi.org/10.24891/df.23.4.363 

Bouri, E., Γκίλλας, Κ., Gupta, R., & Pierdzioch, C. (2021). Forecasting Power of Infectious 
Diseases-Related Uncertainty for Gold Realized Variance. Finance Research Letters, 42, 
101936. https://doi.org/10.1016/j.frl.2021.101936 

De En Goh, G. R. (2022). Smart contract disputes and public policy in the ASEAN+6 region. 

https://doi.org/10.61511/eaebjol.v3i2.2026.3465
http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.1002/asmb.70042
https://doi.org/10.47191/etj/v10i05.10
https://doi.org/10.36950/tsantsa.2021.26.7124
https://doi.org/10.24891/df.23.4.363
https://doi.org/10.1016/j.frl.2021.101936


Kartiko (2026)    126 
 

 
EAEBJOL. 2026, VOLUME 3, ISSUE 2                                                                            https://doi.org/10.61511/eaebjol.v3i2.2026.3465 

Digital Law Journal, 3(4), 32–70. https://doi.org/10.38044/2686-9136-2022-3-4-32-
70 

Dodonov, V. (2022). Gold as a Factor of Change in Central Bank Reserves in Periods of the 
Financial Markets Turbulence: the Case of Kazakhstan. Journal of Central Banking 
Theory and Practice, 11(2), 209–224. https://doi.org/10.2478/jcbtp-2022-0020 

Geetha Sineni, S. H. (2023). Gold As Investable Commodity-An Inquiry. Proceeding 
International Conference on Science and Engineering, 11(1), 2236–2242. 
https://doi.org/10.52783/cienceng.v11i1.399 

Greenough, J. D., Velasquez, A., Shaheen, M. E., Gagnon, J. E., Fryer, B. J., Tetland, M., Yuan, C., 
& Mossman, D. J. (2021). Laser Ablation ICP–MS Trace Element Composition of Native 
Gold From the Abitibi Greenstone Belt, Timmins, Ontario. Canadian Journal of Earth 
Sciences, 58(7), 593–609. https://doi.org/10.1139/cjes-2019-0134 

Hastasari, R., & Suharini, S. (2025). The Role Of Bullion Banks As A Market Risk Management 
Instrument In Indonesia’S Gold Sector. Jurnal Ilmiah Multidisiplin, 4(04), 114–119. 
https://doi.org/10.56127/jukim.v4i04.2195 

He, S. (2020). Exploration of Gold Standard, Credit Currency and Digital Currency. Finance 
and Market, 5(4), 316. https://doi.org/10.18686/fm.v5i4.2962 

Indriati, E. D., Ana, S., & Nugroho, N. (2022). Philosophy of Law and the Development of Law 
as a Normative Legal Science. International Journal of Educational Research & Social 
Sciences, 3(1), 425–432. https://doi.org/10.51601/ijersc.v3i1.293 

Immanuvel, S. M., & Lazar, D. (2022). Does Volume of Gold Consumption Influence the World 
Gold Price? Journal of Risk and Financial Management, 15(7), 273. 
https://doi.org/10.3390/jrfm15070273 

Krishnakumar, K. & Lissy, P. (2025). A study on investor perception towards gold as an 
investment. International Journal of Research in Commerce and Management Studies, 
07(04), 403–424. https://doi.org/10.38193/IJRCMS.2025.7431 

LBMA. (2017). THE GUIDE: An Introduction to the Global Precious Metals OTC Market. 
Mat Rahim, S. R., Senadjki, A., Mao, W., & Liang, S. (2018). Investigating the Roles of Gold, 

Stocks and Bonds: A Safe Haven, Hedge or Diversifier? Journal of Islamic Banking and 
Finance, 6(1). https://doi.org/10.15640/jibf.v6n1a1 

McKay, D. R., & Peters, D. A. (2017). The Midas Touch: Gold and Its Role in the Global 
Economy. Plastic Surgery, 25(1), 61–63. 
https://doi.org/10.1177/2292550317696049 

Partini, N. N. T., Soponyono, E., Bawono, B. T., Mashdurohatun, A., & Wahyuningsih, S. E. 
(2025). Reconstruction of Criminal Liability Regulations for Money Laundering 
Offenders Based on Justice Values. International Journal of Social Science and Human 
Research, 08(08). https://doi.org/10.47191/ijsshr/v8-i8-45 

Perepelytsya, M. (2021). Virtual Currency as an Object of Financial Monitoring: Taking Into 
Account the Experience of Foreign Countriesin the Formation of National Legislation. 
Law and Innovations, 2 (34), 58–66. https://doi.org/10.37772/2518-1718-2021-
2(34)-7 

Pieth, M. (2023). Transnational Economic Crime: The Example of “Gold Laundering.” Journal 
of Anti-Corruption Law, 2(1). https://doi.org/10.14426/jacl.v2i1.1284 

Puspita, R., Cipta, H., & Aprilia, R. (2024). Application of the Support Vector Regression 
Method With the Grid Search Algorithm to Predict Movement Gold Price. Jurnal Pijar 
Mipa, 19(2), 380–385. https://doi.org/10.29303/jpm.v19i2.6607 

Putra, N. I. K. U., Kuswardhani, R. A. T., & Purwani, S. P. M. (2024). Analysis of Patient Rights 
Protection Through Medical Record Confidentiality and Information Disclosure 
System in Indonesian Hospitals. Journal La Sociale, 5(2), 539–549. 
https://doi.org/10.37899/journal-la-sociale.v5i2.1141 

Rasheed, H., Ahmad, H., & Javid, A. Y. (2021). Is Gold a Hedge and Safe Haven during Political 
Uncertainties? Business & Economic Review, 13(2), 1–28. 
https://doi.org/10.22547/BER/13.2.1 

Rusakova, T. B., & Saychenko, O. A. (2016). The transforming monetary function of gold in 
the modern global currency system. St. Petersburg State Polytechnical University 

https://doi.org/10.61511/eaebjol.v3i2.2026.3465
https://doi.org/10.38044/2686-9136-2022-3-4-32-70
https://doi.org/10.38044/2686-9136-2022-3-4-32-70
https://doi.org/10.2478/jcbtp-2022-0020
https://doi.org/10.52783/cienceng.v11i1.399
https://doi.org/10.1139/cjes-2019-0134
https://doi.org/10.56127/jukim.v4i04.2195
https://doi.org/10.18686/fm.v5i4.2962
https://doi.org/10.51601/ijersc.v3i1.293
https://doi.org/10.3390/jrfm15070273
https://doi.org/10.38193/IJRCMS.2025.7431
https://doi.org/10.15640/jibf.v6n1a1
https://doi.org/10.1177/2292550317696049
https://doi.org/10.47191/ijsshr/v8-i8-45
https://doi.org/10.37772/2518-1718-2021-2(34)-7
https://doi.org/10.37772/2518-1718-2021-2(34)-7
https://doi.org/10.14426/jacl.v2i1.1284
https://doi.org/10.29303/jpm.v19i2.6607
https://doi.org/10.37899/journal-la-sociale.v5i2.1141
https://doi.org/10.22547/BER/13.2.1


Kartiko (2026)    127 
 

 
EAEBJOL. 2026, VOLUME 3, ISSUE 2                                                                            https://doi.org/10.61511/eaebjol.v3i2.2026.3465 

Journal. Economics, 251(5), 72–82. https://doi.org/10.5862/JE.251.7 
Santoso, I., Dewantara, R., & Widhiawati, D. (2025). Legal Protection for Customers Related 

to the Minimum Transaction Limit for Gold Bullion Business. International Journal of 
Business Law and Education, 6(2), 1158–1169. 
https://doi.org/10.56442/ijble.v6i2.1156 

Sari, S. P., & Panggabean, M. (2024). The Influence of the Exchange Rate, Money Supply, 
Exports, Bank Indonesia’s Reference Interest Rates and the Price of Gold on Inflation 
in Indonesia. Journal of Economics Finance and Management Studies, 07(05). 
https://doi.org/10.47191/jefms/v7-i5-69 

Schenk, C. R. (2013). The Global Gold Market and the International Monetary System. In The 
Global Gold Market and the International Monetary System from the late 19th Century 
to the Present (pp. 17–38). Palgrave Macmillan UK. 
https://doi.org/10.1057/9781137306715_2 

Schöneich, S., Saulich, C., & Müller, M. (2023). Traceability and Foreign Corporate 
Accountability in Mineral Supply Chains. Regulation & Governance, 17(4), 954–969. 
https://doi.org/10.1111/rego.12527 

Sempere, C. P. (2025). Crypto Assets and Financial Data Space Regulation in the EU’s Hybrid 
System of Hard and Soft Law. 71–110. https://doi.org/10.1007/978-3-031-74889-9_4 

Simanjuntak, W. W., Darwis Harahap, & Abdul Nasser Hasibuan. (2025). Analysis of the 
effectiveness of gold and sukuk as a hedge. MORFAI JOURNAL, 4(4), 1614–1619. 
https://doi.org/10.54443/morfai.v4i4.2452 

Sunarmi, S., Sukarja, D., & Lubis, T. M. (2022). Implementation of Customer Due Diligence 
Principles on Financial Service Companies in Preventing and Eradicating Criminal 
Action of Money Laundering in Medan. Jurnal Mercatoria, 15(2), 103–116. 
https://doi.org/10.31289/mercatoria.v15i2.7480 

Supatmojo, P., Rivenda, A., & Aunillah, M. (2024). Implementation of Gold Bullion Funding 
as Alternative Instruments to Overcome the Problem of Currency Fluctuation. Journal 
of Sustainable Development and Regulatory Issues (JSDERI), 1(3), 212–226. 
https://doi.org/10.53955/jsderi.v1i3.19 

Thomsen, L., Lai, K. P. Y., & Ponte, S. (2024). State action and inaction in the shaping of value 
and wealth entanglements: The role of Singapore in the global ‘gold chain.’ 
Environment and Planning A: Economy and Space, 56(8), 2174–2195. 
https://doi.org/10.1177/0308518X231181128 

Tsaregradskaya, Y. K. (2021). On Understanding of Digital Financial Assets. Legal Education 
and Science, 2, 40–44. https://doi.org/10.18572/1813-1190-2021-2-40-44 

Ukwueze, F. O. (2021). Cryptocurrency: Towards Regulating the Unruly  Enigma of Fintech 
in Nigeria and South Africa. Potchefstroom Electronic Law Journal/Potchefstroomse 
Elektroniese Regsblad, 24, 1–38. https://doi.org/10.17159/1727-
3781/2021/v24i0a10743 

Vachev, V. (2023). On the Purpose and Functions of Legal‑dogmatic Research (Continental 
Tradition). Si, 100. https://doi.org/10.31338/2544-3135.si.2024-100.18 

Yakupoglu, Y. A., & Okur, M. (2021). A Study on Perception of Financial Market Professionals 
in Turkey Towards Gold. Gaziantep University Journal of Social Sciences, 20(3), 1324–
1337. https://doi.org/10.21547/jss.865371 

Yan, H. (2024). Research on Gold Price Prediction Based on LSTM Modeling. Advances in 
Economics Management and Political Sciences, 94(1), 202–210. 
https://doi.org/10.54254/2754-1169/94/2024ox0166 

Yu, P. (2023). Time Series Analysis of LBMA Gold Price and Its Relationship With Stock Price. 
Advances in Economics Management and Political Sciences, 50(1), 75–83. 
https://doi.org/10.54254/2754-1169/50/20230556 

Zhao, S. (2021). Research on the Development Strategy of Hainan Free Trade Port. 
https://doi.org/10.2991/aebmr.k.210210.026 

Zubir, D. A. S. H. M., & Ali, D. A. (2020). The Gold Cliché. International Journal of Management 
and Humanities, 4(10), 141–148. https://doi.org/10.35940/ijmh.J1001.0641020 

Захаркина, А. В. (2022). Fundamentals of the Civil Law Theory of Digital Financial Assets. 

https://doi.org/10.61511/eaebjol.v3i2.2026.3465
https://doi.org/10.5862/JE.251.7
https://doi.org/10.56442/ijble.v6i2.1156
https://doi.org/10.47191/jefms/v7-i5-69
https://doi.org/10.1057/9781137306715_2
https://doi.org/10.1111/rego.12527
https://doi.org/10.1007/978-3-031-74889-9_4
https://doi.org/10.54443/morfai.v4i4.2452
https://doi.org/10.31289/mercatoria.v15i2.7480
https://doi.org/10.53955/jsderi.v1i3.19
https://doi.org/10.1177/0308518X231181128
https://doi.org/10.18572/1813-1190-2021-2-40-44
https://doi.org/10.17159/1727-3781/2021/v24i0a10743
https://doi.org/10.17159/1727-3781/2021/v24i0a10743
https://doi.org/10.31338/2544-3135.si.2024-100.18
https://doi.org/10.21547/jss.865371
https://doi.org/10.54254/2754-1169/94/2024ox0166
https://doi.org/10.54254/2754-1169/50/20230556
https://doi.org/10.2991/aebmr.k.210210.026
https://doi.org/10.35940/ijmh.J1001.0641020


Kartiko (2026)    128 
 

 
EAEBJOL. 2026, VOLUME 3, ISSUE 2                                                                            https://doi.org/10.61511/eaebjol.v3i2.2026.3465 

Вестник Пермского Университета Юридические Науки, 57, 504–526. 
https://doi.org/10.17072/1995-4190-2022-57-504-526 

 
 

 

Biography of Author 
 

Nafis Dwi Kartiko, Ministry of Finance of the Republic of Indonesia, Central Jakarta, DKI 
Jakarta 10710, Indonesia. 

▪ Email: nafisdwikartiko@gmail.com  
▪ ORCID: 0000-0001-9167-8148 
▪ Web of Science ResearcherID: N/A 
▪ Scopus Author ID: 57352540100  
▪ Homepage: N/A 

https://doi.org/10.61511/eaebjol.v3i2.2026.3465
https://doi.org/10.17072/1995-4190-2022-57-504-526
mailto:nafisdwikartiko@gmail.com

