Perlindungan Hukum Bagi Pemegang Saham Publik Pada Emiten Yang Menerapkan Struktur Dual
Class Shares
Dengan Mekanisme Hak Suara Multipel (Multiple Voting Rights)
Mutiara Puti Yova, Dr. Veri Antoni, S.H., M.Hum.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

DAFTAR PUSTAKA

Buku
Hadjon, Philipus M, (1987), Perlindungan Hukum bagi Rakyat di Indonesia, Bina
[lmu, Surabaya.

Khairandy, Ridwan, (2013), Pokok-Pokok Hukum Dagang Indonesia, FH UII Press,
Yogyakarta.

Khairandy, Ridwan & Machsun Tabroni & Ery Arifuddin & Djohatri Santoso, (1999),
Pengantar Hukum Dagang Indonesia I, Gama Media, Yogyakarta.

Nasarudin, Irsan & Indra Surya & Ivan Yustiavandana & Arman Nefi & Adiwarman,
(2014), Aspek Hukum Pasar Modal Indonesia, Kencana, Jakarta.

OECD, (2015), G20/OECD Principles of Corporate Governance, OECD Publishing,
Paris.

Purwati, Ani, (2020), Metode Penelitian Hukum: Teori & Praktek, Jakad Media
Publishing.

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

Sembiring, Sentosa, (2022), Hukum Perusahaan tentang Perseroan Terbatas, Nuansa
Aulia, Bandung.

Soekanto, Soerjono, (1986), Pengantar Penelitian Hukum, Ul Press, Jakarta.

Sudarmanto, Eko & Fastabiqul Khairad & Darwin Daminik & Elidawaty Purba & Adat
Muli Peranginangin & Arfandi SN & Bonaraja Purba & Edwin Basmar
& Eva Sriwiyanti & Astuti Astuti, (2021), Pasar Uang dan Pasar
Modal, Yayasan Kita Menulis, Medan.

Sutedi, Adrian, (2015), Buku Pintar Hukum Perseroan Terbatas, Raih Asa Sukses,
Jakarta.

Wijaya, Andhika & Widi Peace Ananta, (2018), PO, Right Issue, dan Penawaran
Umum Obligasi, Sinar Grafika, Jakarta.

Winardi, (1974), Persoalan Efek, Tarsito, Bandung.

76



Perlindungan Hukum Bagi Pemegang Saham Publik Pada Emiten Yang Menerapkan Struktur Dual
Class Shares
Dengan Mekanisme Hak Suara Multipel (Multiple Voting Rights)
Mutiara Puti Yova, Dr. Veri Antoni, S.H., M.Hum.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

Peraturan Perundang-Undangan
Undang-Undang Republik Indonesia Nomor 40 Tahun 2007 tentang Perseroan
Terbatas.

Undang-Undang Republik Indonesia Nomor 8 Tahun 1995 tentang Pasar Modal.

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

Jurnal
Anand, Anita, “Governance in Dual Class Shares Firms”, The Annals of Corporate
Governance, Forthcoming, Januari 2018.

Anand, Anita, “Offloading the Burden of Being Public: An Analysis of Multi-voting
Share Structures”, Virginia Law and Business Review, 2016.

Baran, Lindsay & Arno Forst & Marc T Via, “Dual Class Shares Structure and
Innovation”, SSRN, Desember, 2019.

Bebchuk, Lucian A & Kobi Kastiel, “The Untenable Case for Perpetual Dual-Class
Stock”, Virginia Law Review, Vol. 103, Juni 2017.

Chemmanur, Thomas & Yawen Jiao, “Dual Class IPO: A Theoritical Analysis”, Journal
of Banking and Finance, Vol. 36, No. 1, 2012.

Cremmers, Martijn & Beni Lauterbach & Anete Pajuste, “The Life-Cycle of Dual Class
Firm Valuation”, European Corporate Governance Institute (ECGI),
Finance Working Paper No. 550/2018, Agustus 2022.

Gilson, Ronald J & Alan Schwartz, “Constraints on Private Benefits of Control: Ex
Ante Control Mechanism versus Ex Post Transaction Review”,
Columbia Law School, 2013.

Hayden, Grant M & Matthew T. Bodie, “One Share, One Vote and the False Promise
of Shareholder Homogeneity”, Cardozo Law Review, Vol. 30, No. 2,
2008.

Institute, Chartered Financial Analyst, Dual-Class Shares: The Good, The Bad, and The
Ugly, CFA Institute, 2018.



Perlindungan Hukum Bagi Pemegang Saham Publik Pada Emiten Yang Menerapkan Struktur Dual
Class Shares
Dengan Mekanisme Hak Suara Multipel (Multiple Voting Rights)
Mutiara Puti Yova, Dr. Veri Antoni, S.H., M.Hum.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

Jr, George W. Dent, “The Essential Unity of Shareholders and the Myth of Investor
Short-Termism”, Case Western School of Law Faculty Publication, Vol.
35, 2010.

Li, Zhi, “Sunset Clause in the Dual Class Share Structure”, Journal of Economics,
Business and Management, Vol. 10, No.2, April 2022.

Lin, Lauren Yu-Hsin, “Controlling Controlling-Minority Shareholders: Corporate
Governance and Leveraged Corporate Control”, Columbia Business
Law Review, Vol. 2, Juni, 2017.

Network, International Corporate Governance, “Differential Share Ownership
Structures: Mitigating Private Benefits of Control at the Expense of
Minority Shareholders”, Februari 2017.

Ranadhe, Siddhart, “Separation of Voting Rights from Cash Flow Rights in Corporate
Law: In Search of the Optimal”, Warwick School of Law Research
Paper No.2013/07.

Rydqyist, Kristian, “Dual-Class Shares: A Review”, Oxford Review of Economic
Policy, Vol. 8, No. 3, Autumn, 1992.

Tan, David, “Metode Penelitian Hukum: Mengupas dan Mengulas Metodologi Dalam
Menyelenggarakan Penelitian Hukum”, Nusantara: Jurnal Ilmu
Pengetahuan Sosial, Vol. 9, No. 10, 2022.

Wang, H & D. Zeng, “Research on the Impact of Managers’ Myopic Bias on Corporate
Investment Behavior — An Empirical Evidence Based on the Perspective
of Shareholders’ Short-Term Interest Pressure”, Financial Theory and
Practice, Vol.34, No. 01, 2013.

Wijaya, M Andy Rahmad, “Analisis Hukum atas Penerapan Klasifikasi Saham dengan
Hak Suara Multipel di Pasar Modal Indonesia”, Jurnal Hukum Al’Adl,
Volume 14 No.2, Juli 2022.

Yan, Min, “A Control-Accountability Analysis of Dual Class Share (DCS) Structures”,
Delaware Journal of Corporate Law, Vol.45, No.1, 2020.

Hasil Penelitian

Bessler, Wofgang, (2019), Corporate Governance and the Relevance of Shares with
Unequal Voting Rights in Europe, Center for Finance and Banking,
Justus-Liebig University Giessen.



Perlindungan Hukum Bagi Pemegang Saham Publik Pada Emiten Yang Menerapkan Struktur Dual
Class Shares
Dengan Mekanisme Hak Suara Multipel (Multiple Voting Rights)
Mutiara Puti Yova, Dr. Veri Antoni, S.H., M.Hum.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

Haposan, Delano Sumurung, (2010), Perlindungan Hukum Terhadap Hak-Hak
Pemegang Saham Minoritas Yang Berupa Derivative Action Pada
Perseroan Terbatas Dalam Kaitannya Dengan Implementasi Good
Corporate Governance “Suatu Kajian Dari Sudut Undang-Undang
Nomor 40 Tahun 2007 Tentang Perseroan Terbatas”, Tesis, Program
Magister Hukum Hukum Ekonomi Universitas Indonesia, Jakarta.

OECD Steering Group on Corporate Governance, (2007), Lack of Proportionality
Between Ownership and Control: Overview and Issues for Discussion,
Hasil Penelitian, Organisation for Economic Co-operation and
Development, Perancis.

Setiono, (2004), Rule of Law, Disertasi, Magister Ilmu Hukum Universitas Sebelas
Maret, Surakarta.

Internet

BIONS BNI Sekuritas, “GOTO Mulai Bangkit di Semester 1-2023”,
https://www.bions.id/edukasi/marketupdate/goto-mulai-bangkit-di-
semester-i-2023, diakses pada Agustus 2023.

Cambridge Dictionary, “Minority Shareholder”,
https://dictionary.cambridge.org/dictionary/english/minority-
shareholder, diakses pada Januari 2023.

CNBC Indonesia, “Kisah GOTO, Dari IPO Terbesar Hingga Decacorn Terhempas”,
https://www.cnbcindonesia.com/market/20221227001047-17-
4003 16/kisah-goto-dari-ipo-terbesar-hingga-gelar-decacorn-
terhempas, diakses pada Agustus 2023.

Collins Dictionary, “Legal Protection”,
https://www.collinsdictionary.com/dictionary/english/legal-protection,
diakses pada 28 Februari 2023.

Firmansyah, Luky Maulana, “Sampai September 2022, Rugi Group GoTo
Membengkak Jadi Rp 20,3 Trilliun”,
https://www.fortuneidn.com/tech/luky/sampai-september-2022-rugi-
grup-goto-membengkak-jadi-rp20-3-triliun, diakses pada Agustus
2023.

GOTO Company, “Laporan Tahunan 20227,
https://assets.tokopedia.net/asts/ GOTO%20Laporan%20Tahunan%202
022.pdf, diakses pada Agustus 2023.



https://www.bions.id/edukasi/marketupdate/goto-mulai-bangkit-di-semester-i-2023
https://www.bions.id/edukasi/marketupdate/goto-mulai-bangkit-di-semester-i-2023
https://dictionary.cambridge.org/dictionary/english/minority-shareholder
https://dictionary.cambridge.org/dictionary/english/minority-shareholder
https://www.cnbcindonesia.com/market/20221227001047-17-400316/kisah-goto-dari-ipo-terbesar-hingga-gelar-decacorn-terhempas
https://www.cnbcindonesia.com/market/20221227001047-17-400316/kisah-goto-dari-ipo-terbesar-hingga-gelar-decacorn-terhempas
https://www.cnbcindonesia.com/market/20221227001047-17-400316/kisah-goto-dari-ipo-terbesar-hingga-gelar-decacorn-terhempas
https://www.collinsdictionary.com/dictionary/english/legal-protection
https://www.fortuneidn.com/tech/luky/sampai-september-2022-rugi-grup-goto-membengkak-jadi-rp20-3-triliun
https://www.fortuneidn.com/tech/luky/sampai-september-2022-rugi-grup-goto-membengkak-jadi-rp20-3-triliun

Perlindungan Hukum Bagi Pemegang Saham Publik Pada Emiten Yang Menerapkan Struktur Dual
Class Shares
Dengan Mekanisme Hak Suara Multipel (Multiple Voting Rights)
Mutiara Puti Yova, Dr. Veri Antoni, S.H., M.Hum.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

Hartill, Robin, “What is Dual-Class Stock”, https://www.thebalancemoney.com/what-
is-dual-class-stock-5217348, diakses pada 28 Januari 2023.

Market Business News, “What Is A Share? Definition and Meaning”,

https://marketbusinessnews.com/financial-glossary/share/, diakses
pada 24 Januari 2023.

Nasdaq Glossary, “One Share One Vote Rule”,
https://www.nasdaq.com/glossary/o/one-share-one-vote-rule, diakses
pada 29 Oktober 2022.

Nicholas, Blair & Brandon Marsh. “Dual-Class: The Consequences of Depriving
Institutional Investors of  Corporate Voting Rights”,
https://corpgov.law.harvard.edu/2017/05/17/dual-class-the-
consequences-of-depriving-institutional-investors-of-corporate-voting-
rights/, diakses pada Juli 2023.

OECD, “Recommendation of the Council on Principles of Corporate Governance,
https://legalinstruments.oecd.org/en/instruments/ OECD-LEGAL-0413,
diakses pada 13 Juli 2023.

Otoritas Jasa Keuangan, “Siaran Pers : OJK Terbitkan Peraturan Penerapan Klasifikasi
Saham  dengan  Hak  Suara  Multipel oleh  Emiten”,
https://www.ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-
Terbitkan-Peraturan-Penerapan-Klasifikasi-Saham-dengan-Hak-Suara-
Multipel-oleh-Emiten.aspx, diakses pada Oktober 2022.

Ontario Securities Commission, “About Us”, https://www.osc.ca/en/about-us, diakses
pada Mei 2023.

Perwita, Erose, “GOTO Q2 2023: Rugi Menipis dengan Pendapatan Melonjak 102,97,
https://theinvestor.id/artikel/goto-q2-2023-rugi-menipis-dengan-
pendapatan-melonjak-1029/, diakses pada Agustus 2023.

PT Bursa Efek Indonesia, “Pedoman Tata Kelola Perusahaan Versi 1.0”,
https://www.idx.co.id/media/7343/pedoman-tata-kelola-perusahaan-pt-
bursa-efek-indonesia.pdf, diakses pada 9 November 2022.

RTI Analysis, https://www.rti.co.id/#&panel1-1, diakses Agustus 2023.

Simorangkir, Eduardo, “Diet ‘Bakar Duit’, GOTO Pangkas Rugi Jadi Rp 7,2 T”,
https://finance.detik.com/bursa-dan-valas/d-6877960/diet-bakar-duit-
goto-pangkas-rugi-jadi-rp-72-t, diakses pada Agustus 2023.



https://www.thebalancemoney.com/what-is-dual-class-stock-5217348
https://www.thebalancemoney.com/what-is-dual-class-stock-5217348
https://marketbusinessnews.com/financial-glossary/share/
https://www.nasdaq.com/glossary/o/one-share-one-vote-rule
https://corpgov.law.harvard.edu/2017/05/17/dual-class-the-consequences-of-depriving-institutional-investors-of-corporate-voting-rights/
https://corpgov.law.harvard.edu/2017/05/17/dual-class-the-consequences-of-depriving-institutional-investors-of-corporate-voting-rights/
https://corpgov.law.harvard.edu/2017/05/17/dual-class-the-consequences-of-depriving-institutional-investors-of-corporate-voting-rights/
https://legalinstruments.oecd.org/en/instruments/OECD-LEGAL-0413
https://www.ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-Terbitkan-Peraturan-Penerapan-Klasifikasi-Saham-dengan-Hak-Suara-Multipel-oleh-Emiten.aspx
https://www.ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-Terbitkan-Peraturan-Penerapan-Klasifikasi-Saham-dengan-Hak-Suara-Multipel-oleh-Emiten.aspx
https://www.ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-Terbitkan-Peraturan-Penerapan-Klasifikasi-Saham-dengan-Hak-Suara-Multipel-oleh-Emiten.aspx
https://www.osc.ca/en/about-us
https://theinvestor.id/artikel/goto-q2-2023-rugi-menipis-dengan-pendapatan-melonjak-1029/
https://theinvestor.id/artikel/goto-q2-2023-rugi-menipis-dengan-pendapatan-melonjak-1029/
https://www.idx.co.id/media/7343/pedoman-tata-kelola-perusahaan-pt-bursa-efek-indonesia.pdf
https://www.idx.co.id/media/7343/pedoman-tata-kelola-perusahaan-pt-bursa-efek-indonesia.pdf
https://www.rti.co.id/#&panel1-1
https://finance.detik.com/bursa-dan-valas/d-6877960/diet-bakar-duit-goto-pangkas-rugi-jadi-rp-72-t
https://finance.detik.com/bursa-dan-valas/d-6877960/diet-bakar-duit-goto-pangkas-rugi-jadi-rp-72-t

Perlindungan Hukum Bagi Pemegang Saham Publik Pada Emiten Yang Menerapkan Struktur Dual
Class Shares

Dengan Mekanisme Hak Suara Multipel (Multiple Voting Rights)
Mutiara Puti Yova, Dr. Veri Antoni, S.H., M.Hum.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/

Upcounsel, “Dual Class Shares: Everything You Need to Know”,
https://www.upcounsel.com/dual-class-
shares#:~:text=Dual%20class%20shares%20are%20when%20a%20co
mpany%20ofters,by%20a%?20single%20corporation.%20Understandi
ng%20Dual%20Class%20Shares, diakses pada 30 Oktober 2022.

Utami, Dhiany Nadya, “Apa sih Dual-Class Shares untuk IPO Unicorn? Begini
Penjelasan BEI”,
https://market.bisnis.com/read/20210216/7/1356997/apa-sih-dual-
class-shares-untuk-ipo-unikorn-begini-penjelasan-bei, diakses pada 30
Oktober 2022.

Vishal Singh, “Desirability of Dual Class Share Structure: An Analysis of the Firms’
Performance & Sunset Clause”,
https://lawschoolpolicyreview.com/2019/09/11/desirability-of-dual-
class-share-structure-an-analysis-of-the-firms-performance-sunset-
clause/, diakses pada Mei 2023.

Wedari, Linda Kusumaning “Apa itu Biaya Keagenan (Agency Cost)”,
https://binus.ac.id/bekasi/accounting-technology/2021/12/10/apa-itu-
biaya-keagenan-agency-cost/, diakses pada May 2023.

Winarto, Yudho, “Jajaran Kepemimpinan Baru GoTo, Pakar Organisasi Perusahaan:
Sejalan dengan Kebutuhan”,
https://investasi.kontan.co.id/news/jajaran-kepemimpinan-baru-goto-
pakar-organisasi-perusahaan-sejalan-dengan-kebutuhan?page=2,
diakses pada Agustus 2023.



https://www.upcounsel.com/dual-class-shares#:~:text=Dual%20class%20shares%20are%20when%20a%20company%20offers,by%20a%20single%20corporation.%20Understanding%20Dual%20Class%20Shares
https://www.upcounsel.com/dual-class-shares#:~:text=Dual%20class%20shares%20are%20when%20a%20company%20offers,by%20a%20single%20corporation.%20Understanding%20Dual%20Class%20Shares
https://www.upcounsel.com/dual-class-shares#:~:text=Dual%20class%20shares%20are%20when%20a%20company%20offers,by%20a%20single%20corporation.%20Understanding%20Dual%20Class%20Shares
https://www.upcounsel.com/dual-class-shares#:~:text=Dual%20class%20shares%20are%20when%20a%20company%20offers,by%20a%20single%20corporation.%20Understanding%20Dual%20Class%20Shares
https://market.bisnis.com/read/20210216/7/1356997/apa-sih-dual-class-shares-untuk-ipo-unikorn-begini-penjelasan-bei
https://market.bisnis.com/read/20210216/7/1356997/apa-sih-dual-class-shares-untuk-ipo-unikorn-begini-penjelasan-bei
https://lawschoolpolicyreview.com/2019/09/11/desirability-of-dual-class-share-structure-an-analysis-of-the-firms-performance-sunset-clause/
https://lawschoolpolicyreview.com/2019/09/11/desirability-of-dual-class-share-structure-an-analysis-of-the-firms-performance-sunset-clause/
https://lawschoolpolicyreview.com/2019/09/11/desirability-of-dual-class-share-structure-an-analysis-of-the-firms-performance-sunset-clause/
https://binus.ac.id/bekasi/accounting-technology/2021/12/10/apa-itu-biaya-keagenan-agency-cost/
https://binus.ac.id/bekasi/accounting-technology/2021/12/10/apa-itu-biaya-keagenan-agency-cost/
https://investasi.kontan.co.id/news/jajaran-kepemimpinan-baru-goto-pakar-organisasi-perusahaan-sejalan-dengan-kebutuhan?page=2
https://investasi.kontan.co.id/news/jajaran-kepemimpinan-baru-goto-pakar-organisasi-perusahaan-sejalan-dengan-kebutuhan?page=2

