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ABSTRACT: The capital market is a gathering place for companies and investors to carry out securities transactions such as shares,
bonds and other securities. The capital market sector is very important for a country because it is the driver of a country's economy.
Indonesia has a capital market sector which is regulated in Law Number 8 of 1995 concerning Capital Markets, this law explains
the capital market regulations that must be obeyed by capital market players, namely investors and companies. The Indonesian
government is aware of the potential for fraud, which is defined as violations or unlawful acts that are detrimental to the state and
society. Regulations regarding capital markets seek to provide legal clarity and law enforcement in the capital markets sector, so
that they remain important components for the development of the capital markets industry. Violations that occur in the capital
market are often caused by an act carried out by an individual, in a group, directly, or by orders or influence from another party
which causes losses to certain parties. These losses can be in the form of material losses and immaterial losses. As is the case with
the capital market dispute in Decision no. 160/PDT/2021/PT DKI which strengthens Decision no. 745/Pdt.G/2019/PN JKT SEL. In
Decision No.745/Pdt.G/2019/PN JKT SEL, the Panel of Judges stated that the lawsuit submitted by the Plaintiff could not be
accepted based on several Judges' considerations, including because there was a premature lawsuit, namely a capital market dispute
without first going through an examination by the Financial Services Authority. The plaintiff resubmitted the capital market dispute
lawsuit by filing an appeal against Decision No. 160/PDT/2021/PT DKI and the Panel of Judges stated that they accepted the appeal
by affirming the previous decision.
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I. INTRODUCTION

The capital market allows companies and investors to raise funds through trading securities from issuers to investors. In accordance
with the conventional definition, the capital market is part of the securities trading industry, including shares, bonds and securities
in general. According to the economic law dictionary, the capital market is a place for the exchange of long-term assets such as
shares and bonds by consumers and traders.* Capital market instruments consist of all securities or securities exchanged on the stock
exchange.? Various types of financial instruments traded in the capital market include long-term instruments such as shares, bonds,
mutual funds and various other instruments.® The existence of a country's capital market is fundamental for economic development.
Not only does it function as a means of collecting funds and allocating public funds, the capital market as an economic institution
plays an important role in the development of the country's economy.*

The capital market as a means of bringing together sellers and buyers of securities and in transactions does not rule out the possibility
that fraud will occur. The Indonesian government is aware of the potential for fraud, which is defined as violations or unlawful acts
that are detrimental to the state and society.® Regulations regarding capital markets seek to provide legal clarity and law enforcement
in the capital markets sector, so that they remain important components for the development of the capital markets industry.
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Violations that occur in the capital market are often caused by an act carried out by an individual, in a group, directly, or by orders
or influence from another party which causes losses for certain parties. These losses can be in the form of material losses and
immaterial losses. As is the case with the capital market dispute in Decision no. 160/PDT/2021/PT DKI which strengthens Decision
no. 745/Pdt.G/2019/PN JKT SEL.

In Decision No.745/Pdt.G/2019/PN JKT SEL, the Panel of Judges stated that the lawsuit submitted by the Plaintiff could not be
accepted based on several of the Judge's legal considerations, including because there was a premature lawsuit, namely a capital
market dispute without first going through an examination by the Financial Services Authority. The plaintiff resubmitted the capital
market dispute lawsuit by filing an appeal against Decision No. 160/PDT/2021/PT DKI and the Panel of Judges stated that they
accepted the appeal by affirming the previous decision. Based on the legal issues and legal facts that have been outlined in the court
decision, the author focuses on two problems, namely: 1) Does the District Court have the authority to adjudicate capital market
disputes without undergoing examination by the Financial Services Authority? And 2). What are the Judge's legal considerations in
Decision no. 160/PDT/2021/PT DKI which strengthens Decision no. 745/Pdt.G/2019/PN JKT SEL?

Il. METHODOLOGY

Research methods are based on theories or perspectives that underlie research and indirectly have implications for research methods.
The type of research used is a normative juridical method, namely research guided by positive legal regulations in accordance with
the laws and regulations that apply in society. In resolving a legal issue, the author uses two approaches, namely the Statutory
Approach which is carried out by examining all statutory regulations related to the legal issue to be studied, and the Conceptual
Approach which carries out the interpretation. principles, laws and legal concepts according to the legal issue being studied. The
legal materials used are primary legal materials and secondary legal materials using the library research method of collecting legal
materials with research analysis using deductive methods.

I1l. DISCUSSION

1. Authority of the District Court to Adjudicate Capital Market Disputes without Going Through Audit from the Financial
Services Authority.

Dispute resolution can generally be resolved in two ways, namely through non-litigation or out-of-court dispute resolution agreed
to by both parties and through litigation or court. The litigation process in court can carry out justice in the dispute resolution process
as contained in Article 1 paragraph (1) of the 1945 Constitution of the Republic of Indonesia confirms that:

“Judicial power is an independent power to administer justice to uphold law and justice based on Pancasila and the 1945
Constitution of the Republic of Indonesia, for the sake of implementing the State of Law of the Republic of Indonesia”.

Justice and law have a close relationship, some people even believe that justice and law must be combined to truly imply law,
because the purpose of law is to create a sense of justice in society. Every rule that is enforced demands justice, so that laws without
justice will be useless and lose their value in the eyes of society. The law is objective and applies to everyone, but getting justice is
not always easy. Although difficult, this must be done for the sake of the authority of the state and the judiciary because fundamental
legal rights are recognized by the courts.®

Judicial power is one of the elements in running a country's government system. In running a government system, there is a major
theory that has been adopted by many countries throughout the world, namely the trias politica theory. The trias politica theory was
coined by Mostesquieu. This theory assumes the existence of a balanced government system, namely the division of power between
the executive, legislative and judicial powers.

Article 24 of the constitution explains that: Judicial power is independent power to administer justice to uphold law and justice.
Meanwhile, Law Number 48 of 2009 concerning Judicial Power explains that:

“Judicial Power is the power of an independent state to administer justice to uphold law and justice based on Pancasila and the
1945 Constitution of the Republic of Indonesia, for the sake of implementing the State of Law of the Republic of Indonesia. ”
Judicial power is exercised by the Supreme Court as the highest state court, overseeing four subordinate courts, namely the General
Court covering criminal and civil cases, the Religious Court covering cases between Indonesian citizens who are Muslim, the
Military Court covering military criminal cases, and the Administrative Court The state includes state administrative disputes.
Article 25 Number 2 Law no. 48 of 2009 concerning Judicial Power states:

“The general court as intended in paragraph (1) has the authority to examine, try and decide criminal and civil cases in accordance
with the provisions of statutory regulations”.

Cases that are classified as civil cases are cases that involve the interests of individuals or legal entities without involving the public
interest, one of which concerns losses from one of the parties resulting in a dispute.

®Firman Floranta Adonara, Prinsip Kebebasan Hakim dalam Memutus Perkara Sebagai Amanat Konstitusi, Jurnal Konstitusi, Vol.
12, No. 2, Juni 2015, h. 227.
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Capital is the main issue in PT because the form of this company is essentially a capital partnership as stated in Article 1 point 1 of
the Limited Liability Company Law.” The founders of the Company were capital owners who deliberately invested large amounts
of money with the aim of making a profit. The Company acts as a "vehicle" to run the business in search of maximum profits.
Therefore, every company is always profit oriented.® The capital market is a source of financing that is really needed by business
actors who need additional capital, as well as an alternative financing for the investing community.

Andrew M. Chisholm provides that definition “capital markets are places where those who require additional funds seek out other
who whisto invest their excess”. The same definition was also put forward by Alan N. Rechtschaffen that the capital market is a
meeting place for parties who have excess capital capacity (investors) with parties who need additional capital, both short-term and
long-term capital. The capital market is a place or system to meet the funding needs for capital that a company needs and is a market
where people buy and sell securities. According to the Indonesian Dictionary, the capital market is all activities that bring together
the supply and demand for long-term funds.®

The meaning of the capital market, like conventional markets in general, is a place where sellers and buyers meet. A market is a
means that brings together the activities of buyers and sellers for a commodity or service.'® The capital market itself is a market for
various long-term financial instruments that can be bought and sold, including debt securities (bonds), equities (shares), mutual
funds, derivative instruments and other instruments. The capital market is a means of funding for companies and other institutions
(for example government, private sector, etc.) as well as a means for investment activities. Thus, the capital market facilitates various
facilities and infrastructure for buying and selling activities and other related activities. Financial instruments traded on the capital
market are long-term instruments (terms of more than 1 year) such as shares, bonds, warrants, rights, mutual funds, and various
derivative instruments such as options, futures, etc.!?

One of the policies pursued by the government is to activate and encourage capital market activities in Indonesia so that it continues
to develop as a pillar indicator of economic success alongside banking and other direct investment.'> Meanwhile, the Black Law
Dictionary provides a narrower definition for the capital market as "securities market in which stocks and bonds with long-term
maturities are traded”.*® It is said to be narrower because even though the capital market has a broader meaning, the capital market
is defined only as a securities market where shares and bonds (with long maturities) are traded.*

The capital market as a forum for carrying out securities buying and selling transactions does not rule out the possibility of violations
in capital market transaction activities that cause losses. Losses in the capital market can be experienced by investors and companies
in the form of material or immaterial losses which can affect profits for investors and the performance of a company.® This can
cause disputes in the capital market. Capital market disputes can be categorized as civil disputes when there are parties who feel
they have been disadvantaged or their rights and interests have been legally violated in carrying out capital market activities.
Regulations regarding capital markets function to provide legal clarity and law enforcement in the capital markets sector so that
they can play a significant role in the growth of the capital markets industry.

The capital market law regulates various types of capital market violations as stated in Article 111 of Law no. 8 of 1995 concerning
Capital Markets states “that parties who experience a loss as a result of a violation of this Law and its implementing regulations
can claim compensation from the party who violated it and the party responsible for the loss either individually or jointly with other
parties who have claims that are The same”. Article 111 Law no. 8 of 1995 concerning Capital Markets imposes responsibility on
parties who violate capital market regulations to compensate the injured party for their actions in violating capital market regulations.
There are various criticisms of dispute resolution in the capital market, which are generally based on the argument that no case in
the capital market has been resolved until the court process, the resolution of cases is quite long and protracted for reasons including
that the Indonesian capital market is still relatively new.'6 In this case, the court plays a role in examining, adjudicating and deciding
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cases, namely capital market disputes regarding losses suffered by one of the parties to the dispute, in order to provide justice and
protect the interests of the injured party.'’

This clearly requires improvement so that the law can be enforced according to its objectives, as well as creating a fair, orderly and
efficient capital market. Talking about legal disputes in the capital market, there are several differences between capital market
disputes and business disputes in general. Violations in the capital markets sector are somewhat unique. This uniqueness can be seen
both from the type of violation, from the perspective of the perpetrator who is very educated and very neat in his way of working,
from the pattern of violations, from the consequences that may arise, as well as from the perspective of the imposition of sanctions
that are much heavier than ordinary violations of a similar nature. the violation.®

Settlement of disputes through non-litigation channels in the financial services sector through the Financial Services Authority
which has functions and authority in the financial services sector as regulated in Article 1 point 1 of Law no. 21 of 2011 concerning
the Financial Services Authority, namely the Financial Services Authority as a supervisory institution and also an institution that
monitors the financial services industry has the authority, functions and duties to supervise the running of financial services sector
activities including the capital market. If there are violations that occur in the financial services sector, the Financial Services
Authority also has the authority to examine these violations and handle dispute resolution in the financial services sector, including
the capital market.

The authority of the Financial Services Authority to carry out supervision in examining violations or disputes in the financial services
sector as stated in Article 9 point ¢ of Law no. 21 of 2011 concerning the Financial Services Authority, namely that the Financial
Services Authority has the authority to carry out supervision, inspection and protection of consumers in Financial Services
Institutions and actors and supporters of financial services sector activities. Violations that occur in the financial services sector can
be resolved by the Financial Services Authority as the institution authorized to handle dispute resolution in the financial services
sector including the capital market through the Alternative Institution for Dispute Resolution in the Financial Services Sector (LAPS
SJK) which is an Alternative Dispute Resolution Institution provided by Financial Services Authority and replace BAPMI's role as
an Alternative Dispute Resolution Institution in the Capital Markets sector. In its resolution, the Alternative Institution for Financial
Services Sector Dispute Resolution (LAPS SJK) has the authority to resolve civil disputes in the financial services sector, including
the capital market by providing several dispute resolution services, namely mediation, arbitration and binding opinions.

Disputing parties can resolve disputes through the Alternative Institution for Financial Services Sector Dispute Resolution (LAPS
SJK) by having a written agreement and submitting a request for Mediation or Arbitration or Binding Opinion to the Alternative
Institution for Financial Services Sector Dispute Resolution (LAPS SJK).1°

Regulations regarding handling and resolving disputes in the financial services sector are regulated in the Republic of Indonesia
Financial Services Authority Regulation Number 61/POJK.07/2020 concerning Alternative Dispute Resolution Institutions in the
Financial Services Sector. In this regulation, several articles mention the duties and authorities of the Alternative Dispute Resolution
Institution (LAPS) in the financial services sector, namely in Article 3 of Financial Services Authority Regulation No.
61/POJK/07/2020 concerning Alternative Dispute Resolution Institutions in the Financial Services Sector which states that LAPS
SJK has the function of providing a forum or means for resolving disputes in the financial services sector, as well as Article 4 points
a and b of the Republic of Indonesia Financial Services Authority Regulation Number 61/POJK .07/2020 Concerning Alternative
Dispute Resolution Institutions in the Financial Services Sector explaining the duties and authority of the Alternative Dispute
Resolution Institutions (LAPS) in the Financial Services Sector in carrying out the functions of dispute resolution services in the
financial services sector which states that the Financial Services Authority is a sector institution Financial services have the function
of organizing and carrying out handling and resolving disputes in the financial services sector through Alternative Dispute
Resolution Institutions (LAPS) provided by the Financial Services Authority, one of which is capital market disputes.

This is in line with Article 5 point e of Law no. 8 of 1995 concerning Capital Markets as there are updates which regulate new
regulations and adjustments in the financial sector including the capital market as stated in Law no. 4 of 2023 concerning the
Development and Strengthening of the Financial Services Sector, namely Article 5 point ¢ number 2 of Law no. 4 of 2023 concerning
the Development and Strengthening of the Financial Services Sector which states that the Financial Services Authority has the
authority to supervise and conduct inspections and investigations of parties who violate capital market provisions and their
implementing regulations.

Based on the description above, it can be said that in non-litigation processes and litigation processes, they have the authority to
examine disputes in the financial services sector, but in the process of resolving disputes in the financial services sector, especially
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the capital market, there are no regulations that explain the mechanism that occurs if there is a violation in the financial services
sector. The capital market must first go through an examination and be resolved by the Financial Services Authority before filing a
capital market dispute lawsuit in court or it can be said to be a legal vacuum.

Indonesian positive law recognizes the principle of Lex Specialis Derogat Legi Generali which states that special legal regulations
override the application of general legal regulations. Specific regulations will actually take precedence over general regulations and
it cannot be denied that specific matters are important. Article 9 point ¢ Law No. 21 of 2011 concerning the Financial Services
Authority, Article 3 and Article 4 points a and b Financial Services Authority Regulation No. 61/POJK/07/2020 concerning
Alternative Dispute Resolution Institutions in the Financial Services Sector and Article 5 point e of Law no. 8 of 1995 concerning
Capital Markets as there are updates which regulate new regulations and adjustments in the financial sector including capital markets
as stated in Article 5 point ¢ number 2 of Law no. 4 0f 2023 concerning the Development and Strengthening of the Financial Services
Sector, is a special regulation that regulates the authority of the Financial Services Authority in carrying out examinations and
processing disputes in the financial services sector, including the capital market.

If there is a violation or dispute in the financial services sector, the dispute must first be examined and processed by the Financial
Services Authority through the Alternative Financial Services Sector Dispute Resolution Institution (LAPS SJK) as there are special
regulations which actually take priority and regulate the authority of the Financial Services Authority in processing and examining
violations and disputes that occur in the financial services sector before the dispute is finally submitted and processed through the
courts.

The capital market is one of the financial services industries under the supervision of the Financial Services Authority and it is
appropriate that if a violation or dispute occurs in it, the resolution is required to first go through a dispute resolution process by the
Financial Services Authority. Based on this, it can be said that the District Court does not have the authority to adjudicate capital
market disputes because capital market disputes must first go through an examination process by the Financial Services Authority
before being processed by the court because there are special regulations that take priority and regulate the authority of the Services
Authority. Finance in processing and examining violations or disputes in the financial services sector including the capital market,
namely Article 9 point ¢ of Law No. 21 of 2011 concerning the Financial Services Authority, Article 3 and Article 4 points a and b
of Financial Services Authority Regulation No. 61/POJK/07/2020 concerning Alternative Dispute Resolution Institutions in the
Financial Services Sector, and Article 5 point e of Law no. 8 of 1995 concerning Capital Markets as there are updates which regulate
new regulations and adjustments in the financial sector including capital markets, namely Article 5 point ¢ number 2 of Law no. 4
0f 2023 concerning Development and Strengthening of the Financial Services Sector.

2. Judge's Legal Considerations in Decision No. 160/PDT/2021/PT DKI Which Upholds Decision No. 745/Pdt.G/2019/PN
JKT SEL.

The judge's legal considerations are one of the important factors in determining the judge's decision which contains justice and legal
certainty. The Panel of Judges at the Appellate Level in examining Decision No. 160/PDT/2021/PT DKI which strengthens Decision
no. 745/Pdt.G/2019/PN JKT SEL actively directs the proceedings in accordance with the principle that judges are active. In Decision
No. 160/PDT/2021/PT DKI which strengthens Decision no. 745/Pdt.G/2019/PN JKT SEL, provides an opportunity for the Joint
Savings and Loans Cooperative as the Plaintiff to explain the capital market dispute lawsuit which caused share losses for the
Sejahtera Savings and Loans Cooperative and also provides an opportunity for the Defendants, namely Benny Tjokrosaputra as
Defendant I, PT Rimo International Lestari as Defendant II, and PT Nonghyup Korindo Securities Indonesia as Defendant III to
explain the exceptions in rejecting the lawsuit filed by the Plaintiff.

The object of the dispute in Decision No. 160/PDT/2021/PT DKI which strengthens Decision no. 745/Pdt.G/2019/PN JKT SEL are
securities or shares of PT Rimo International Lestari, TBK as Defendant II, with the essence of the case being that the Plaintiff
suffered losses due to the actions of the defendants, namely by allowing, not doing anything, and did not pay attention to the
performance of Defendant II, Defendant I even sold Defendant II's shares on a large scale so that ownership of approximately 30%
became approximately 5% with the assistance of Defendant III, carrying out acts of selling and purchasing shares in large volumes
so that in essence the share price Defendant II decreased from Rp. 600,-/per share to Rp. 130,-/per share. The Panel of Judges at the
Appellate Level in Decision No. 160/PDT/2021/PT DKI which strengthens Decision no. 745/Pdt.G/2019/PN JKT SEL stated that
it rejected the plaintiff's lawsuit based on several legal considerations, including the existence of a premature lawsuit and proven
unlawful acts.

Panel of Judges at Appellate Level in Decision No. 160/PDT/2021/PT DKI which strengthens Decision no. 745/Pdt.G/2019/PN
JKT SEL in providing legal considerations, namely that there is a premature lawsuit because the lawsuit was filed by the Plaintiff
without first going through an examination by the Financial Services Authority and supervision in the activities of the financial
services sector including the capital market is the duty and authority of the Services Authority Finance was previously the
responsibility and authority of Bapepam, and the lawsuit does not meet the applicable requirements or regulations. According to M.
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Yahya Harahap, a premature lawsuit is defined as a lawsuit that is filed too early where the lawsuit cannot be filed yet because the
provisions of the applicable regulations have not been fulfilled.?

Regulations regarding the authority of the Financial Services Authority in examining and supervising financial services sector
activities are contained in Article 9 point ¢ of Law no. 21 of 2011 concerning the Financial Services Authority which states that the
Financial Services Authority has the authority to carry out supervision, inspection and protection of consumers in Financial Services
Institutions and actors and supporters of financial services sector activities. This is in line with the provisions of the Capital Markets
Law, namely Article 5 point e of Law no. 8 of 1995 concerning Capital Markets as there are updates which regulate new regulations
and adjustments in the financial sector including capital markets as stated in Article 5 point ¢ number 2 of Law no. 4 of 2023
concerning the Development and Strengthening of the Financial Services Sector which states that the Financial Services Authority
has the authority to supervise and conduct inspections and investigations of parties who violate capital market provisions and their
implementing regulations.

The District Court and the Financial Services Authority both have the authority to examine and supervise the activities in the
financial services sector, including the capital market, but in the process of resolving disputes in the financial services sector?,
especially the capital market, there are no regulations that explain the mechanism that occurs if there is a violation in the market
capital must first go through an examination and be resolved by the Financial Services Authority before filing a capital market
dispute lawsuit in court or what can be called a void in norms. The vacuum of norms in Indonesian positive law can be referred to
as a condition where there is a vacuum or absence of statutory regulations that regulate a certain order in society.??

A void in norms can result in legal uncertainty (rechtsonzekerheid) or uncertainty about legal regulations in society, which in turn
will give rise to legal chaos (rechtsverwarring), because certain things or circumstances are not or have not been regulated regarding
the use and application of these norms which gives rise to confusion and chaos in society.? To overcome this legal vacuum, it is
necessary to make legal discovery efforts by Judges to fill the legal vacuum in order to create justice.

The panel of judges in examining and deciding a case is not permitted to reject a case on the grounds that there are no governing
legal regulations, the regulations do not regulate clearly or are incomplete and judges in deciding a case also have three elements,
namely justice, expediency and legal certainty. that must be considered by the judge when deciding a case. Regarding this matter,
judges are not fully able to uphold these three principles, especially when carrying out the legal discovery process because there are
no governing legal regulations, the law does not clearly regulate something, or the law is no longer in accordance with society's
values. In this case, the judge ignored the principle of legal certainty in order to uphold the principle of justice. The judge's efforts
in implementing the legal findings.?*

Legal discovery activities by judges must be seen as an effort to create legal certainty regarding an issue. Article 5 Paragraph (1) of
Law Number 48 of 2009 concerning Judicial Power states that judges are truly required to explore, obey and understand the legal
values and sense of justice that exist in society, therefore the court decision contains a finding. Law must be seen as an effort to
realize the ideals of legal certainty, justice?® and benefit as long as it is based on adequate legal considerations and is carried out
using acceptable legal discovery techniques or can be called jurisprudence.?®

The District Court and the Financial Services Authority have the same authority in examining the activities of the financial services
sector including the capital market, therefore there are legal principles that regulate the application of special regulations overriding
general regulations or what can be called the Lex Specialis Derogat Legi Generali principle. The rationale for giving priority to
special regulations is because they are more relevant, compatible, and specifically adapted to meet more specific legal needs and
issues that cannot be covered by general regulations.?’

The special regulations in question are regulations that stipulate that the Financial Services Authority has the authority to examine
and process disputes in the financial services sector, including the capital market, namely in Article 9 point ¢ of Law no. 21 of 2011
concerning the Financial Services Authority, and Article 5 point e of Law no. 8 of 1995 concerning Capital Markets as there are
updates which regulate new regulations and adjustments in the financial sector including the capital market as stated in Law no. 4
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0f 2023 concerning the Development and Strengthening of the Financial Services Sector, namely Article 5 point ¢ number 2 of Law
no. 4 of 2023 concerning Development and Strengthening of the Financial Services Sector.

Based on the explanation above, the Panel of Judges at the Appellate Level gave legal considerations to Decision No.
160/PDT/2021/PT DKI which strengthens Decision no. 745/Pdt.G/2019/PN JKT SEL, namely a Premature Lawsuit based on special
regulations governing the authority of the Financial Services Authority in processing and examining whether or not there are
violations or disputes in the financial services sector including the capital market, namely in Article 9 point ¢ of the Law No. 21 of
2011 concerning the Financial Services Authority, and Article 5 point e of Law no. 8 of 1995 concerning Capital Markets as there
are updates which regulate new regulations and adjustments in the financial sector including the capital market as stated in Law no.
4 of 2023 concerning the Development and Strengthening of the Financial Services Sector, namely Article 5 point ¢ number 2 of
Law no. 4 of 2023 concerning Development and Strengthening of the Financial Services Sector.

Panel of Judges at Appellate Level in Decision No. 160/PDT/2021/PT DKI which strengthens Decision no. 745/Pdt.G/2019/PN
JKT SEL in providing legal considerations was proven to have committed an unlawful act because there was a violation committed
by Defendant I which caused a decrease in the value of Defendant II's shares, resulting in losses for the Plaintiff as owner of
Defendant II's shares. An unlawful act is an action that harms another person and requires the perpetrator to be responsible for the
loss in order to compensate for the loss. Regulations regarding unlawful acts are contained in Article 1365 of the Civil Code
(KUHPerdata) regarding losses which states that the party who causes harm is obliged to be responsible for compensating the loss
caused by his actions to the injured party.

This is in line with Article 111 of Law no. 8 of 1995 concerning Capital Markets which states that parties who experience a loss as
a result of a violation of this Law and its implementing regulations can claim compensation from the party who violated it and the
party responsible for the loss either individually or Together with other parties who have the same demands. The capital market
dispute raised by the Plaintiff was due to losses experienced by the Plaintiff due to actions taken by Benny Tjokrosaputra as
Defendant I, namely offering to purchase shares of Defendant II, namely PT Rimo International Lestari, to the Plaintiff in large
amounts using a blocksale mechanism (transactions in large amounts) and these shares were not traded for three months with unlock
conditions (can be traded) in a row, so that the Plaintiff bought shares of PT Rimo as Defendant II in large quantities in a row,
namely with a total value of Rp. 90,000,000,000.- (ninety billion rupiah) and caused the share price of PT Rimo as Defendant II to
rise.

Then when the share price of PT Rimo as Defendant II rose, Benny Tjokrosaputra took advantage by selling his ownership shares
in PT Rimo amounting to 25% (twenty five percent) from 30% (thirty percent) to 5% (five percent) thus causing significant reduction
in share prices from Rp. 600,-/per share to Rp. 130,-/per share. This significant decline in share prices lasted for two years starting
from November 15 2017 to August 2019, this resulted in hidden losses in share funds and the inability to withdraw or sell the share
funds. The Plaintiff's loss is calculated based on the Plaintiff's cost of funds as a non-bank financial institution whose members are
the general public. The Plaintiff's investment deposit is 20% per year, so that in two years the Plaintiff's total loss is IDR
126,000,000,000 (one hundred and twenty-six billion). rupiah).

Based on this, it can be seen that there was bad faith carried out by Benny Tjokrosaputra as Defendant I because Defendant I wanted
to take material advantage of his ownership shares, namely by deliberately offering to purchase shares of PT Rimo as Defendant 11
in large amounts to the Plaintiff, so that the Plaintiff bought shares in PT Rimo as Defendant II in large quantities in a row which
caused the share price to rise. Benny Tjokrosaputra as Defendant I then took advantage when the share price rose by selling his
ownership shares in PT Rimo and resulted in losses for the Plaintiff, namely that PT Rimo's share funds as Defendant II were hidden
and he could not withdraw or sell the share funds.

The act of bad faith carried out by Benny Tjokrosaputra as Defendant I which caused losses to the Sejahtera Bersama Savings and
Loans Cooperative as Plaintiff can be interpreted as an unlawful act because it has fulfilled the elements of an unlawful act. The
elements of unlawful acts according to Article 1365 of the Civil Code, namely:?3

1. There is an act and the act is against the law.

Benny Tjokrosaputra's actions as Defendant I against the Sejahtera Bersama Savings and Loans Cooperative as Plaintiff have
violated the provisions of the Capital Market Law as there are updates which regulate new regulations and adjustments in the
financial sector including the capital market as stated in Article 92 of Law no. 8 of 1995 concerning Capital Markets as amended
by Article 92 of Law no. 4 of 2023 concerning the Development and Strengthening of the Financial Services Sector which states
that each party is prohibited from carrying out two or more securities transactions, whether carried out individually or jointly with
other parties, carrying out directly or indirectly which can influence the price of securities to rise, fall, or permanent and the action
is aimed at obtaining benefits for oneself or another party. Based on this article, Benny Tjokrosaputra's action was to offer to purchase
shares of PT Rimo International Lestari in large quantities using a blocksale mechanism (transactions in large amounts) and these
shares were not traded for three months with unlock conditions (can be traded) consecutively, so that the Sejahtera Bersama Savings

28|bid, h, 254 — 257.
IJSSHMR, Volume 03 Issue 03 March 2024 WWW.ijsshmr.com Page 333



http://www.ijsshmr.com/

Premature Lawsuit in Capital Market Dispute against Losses in Shares of The Sejahtera Bersama Savings and
Loans Cooperative (Study Decision No. 160/PDT/2021/PT DKI)

and Loans Cooperative as Plaintiff purchased shares in PT Rimo as Defendant II in large quantities in a row, namely with a total
value of Rp. 90,000,000,000.- (ninety billion rupiah) and caused the share price of Defendant I, namely PT Rimo, to rise. Then
when the share price of PT Rimo rose, Benny Tjokrosaputra took advantage by selling his ownership shares in PT Rimo amounting
to 25% (twenty five percent) from 30% (thirty percent) to 5% (five percent) thereby causing a decline in the share price. significantly,
this is an act that violates Article 92 of Law no. 8 of 1995 concerning Capital Markets as amended by Article 92 of Law no. 4 of
2023 concerning the Development and Strengthening of the Financial Services Sector which states that parties in the capital market
are prohibited from carrying out securities transactions that directly or indirectly cause securities prices to remain fixed, increase or
decrease because they want to take advantage of themselves.

2. Adanya Kesalahan.

Benny Tjokrosaputra's actions in violating the applicable law can be said to have made a mistake by violating the provisions of the
Capital Market Law as there are updates which regulate new regulations and adjustments in the financial sector including the capital
market as stipulated in Law no. 4 of 2023 concerning the Development and Strengthening of the Financial Services Sector, namely
in Article 92 of Law no. 8 of 1995 concerning Capital Markets as amended by Article 92 of Law no. 4 of 2023 concerning the
Development and Strengthening of the Financial Services Sector which should have been avoided because the provisions of the
capital markets law regulate violations in the capital markets sector as well as sanctions and their application, so that Benny
Tjokrosaputra can know and avoid violating actions. capital market provisions and causing losses due to capital market violations.

3. There is a loss.

The Sejahtera Bersama Savings and Loans Cooperative suffered material losses in large amounts due to a significant decline in
share prices as a result of the actions of Defendant I, namely Benny Tjokrosaputra, which resulted in a decrease in share funds and
the accumulation of share funds and the inability to withdraw or sell the share funds.

4. There is a casual relationship between actions and losses.

Based on the description that the author has outlined in points 1 and 3, the casual relationship between actions and losses can be
seen from the actions of Benny Tjokrosaputra who committed an unlawful act by violating the provisions of Law no. 8 of 1995
concerning Capital Markets as there are updates which regulate new regulations and adjustments in the financial sector including
the capital market as stated in Law no. 4 of 2023 concerning the Development and Strengthening of the Financial Services Sector,
namely offering to purchase shares of PT Rimo International Lestari as Defendant Il to the Sejahtera Bersama Savings and Loans
Cooperative in large amounts using a blocksale mechanism (transactions in large amounts) and these shares are not traded for three
months with unlock conditions (can be traded) in a row, so that the Sejahtera Bersama Savings and Loans Cooperative bought shares
of PT Rimo as Defendant Il in large quantities in a row, namely with a total value of Rp. 90,000,000,000.- (ninety billion rupiah)
and caused the share price of PT Rimo as Defendant 11 to rise.

Then when the share price of PT Rimo as Defendant Il rose, Benny Tjokrosaputra took advantage by selling his ownership shares
in PT Rimo amounting to 25% (twenty five percent) from 30% (thirty percent) to 5% (five percent) thus causing significant reduction
in share prices from Rp. 600,-/per share to Rp. 130,-/per share. This significant decline in share prices lasted for two years from
November 15 2017 to August 2019, this resulted in hidden losses in share funds and the inability to withdraw or sell the share funds.
The Plaintiff's loss is calculated based on the Plaintiff's cost of funds as a non-bank financial institution whose members are the
general public. The Plaintiff's investment deposit is 20% per year, so that in two years the Plaintiff's total loss is IDR
126,000,000,000 (one hundred and twenty-six billion rupiah).

Based on the description above, it can be explained that the Judge's legal considerations in deciding the case of Decision No.
160/PDT/2021/PT DKI which strengthens Decision no. 745/Pdt.G/2019/PN JKT SEL, namely that he was proven to have committed
an unlawful act because there was loss caused by the defendant's actions based on the provisions of Article 1365 of the Civil
Procedure Code (Civil Code) and in line with Article 111 of Law no. 8 of 1995 concerning Capital Markets.

IVV.CONCLUSION

1. The authority of the District Court in adjudicating capital market disputes without going through an examination by the Financial
Services Authority, i.e. the District Court does not have the authority to adjudicate capital market disputes because capital market
disputes must first go through an examination process by the Financial Services Authority before being processed by the court
because there are special regulations which takes priority and regulates the authority of the Financial Services Authority in
processing and examining violations or disputes in the financial services sector including the capital market, namely Article 9 point
c of Law No. 21 of 2011 concerning the Financial Services Authority, Article 3 and Article 4 points a and b Financial Services
Authority Regulation no. 61/POJK/07/2020 concerning Alternative Dispute Resolution Institutions in the Financial Services Sector,
and Atrticle 5 point e of Law no. 8 of 1995 concerning Capital Markets as there are updates which regulate new regulations and
adjustments in the financial sector including capital markets, namely Article 5 point ¢ number 2 of Law no. 4 of 2023 concerning
Development and Strengthening of the Financial Services Sector
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2. Judge's legal considerations in Decision No. 160/PDT/2021/PT DKI which strengthens Decision No. 745/Pdt.G/2019/PN JKT
SEL, namely that there is a premature lawsuit because the lawsuit was filed by the Plaintiff without first going through an
examination by the Financial Services Authority as the Institution with authority to examine activities in the financial services sector
including the capital market based on the provisions of Article 9 point c of the Law -Law No. 21 of 2011 concerning the Financial
Services Authority, and Article 5 point e of Law no. 8 of 1995 concerning Capital Markets as there are updates which regulate new
regulations and adjustments in the financial sector including capital markets, namely Article 5 point ¢ number 2 of Law no. 4 of
2023 concerning the Development and Strengthening of the Financial Services Sector, as well as the existence of unlawful acts
because there were losses resulting from the defendant's actions based on the provisions of Article 1365 of the Civil Procedure Code
(KUHperdata) and this article is in line with Article 111 of Law No. . 8 of 1995 concerning Capital Markets.

3. The Financial Services Authority as a supervisory institution in the financial services sector should be able to educate and provide
broader information and direction regarding dispute resolution if disputes occur in the capital market as this is the authority of the
Financial Services Authority. The District Court should be able to participate in educating the wider public that Settlement of
disputes in the financial services sector, including the capital markets, can be carried out through a non-litigation process by finding
a mutual agreement between the disputing parties and producing a profitable agreement. Capital market players, especially investors,
should pay more attention to existing provisions in the capital market and be more precise in choosing capital market dispute
resolution, namely first processing it by the Financial Services Authority as the institution with authority to supervise and inspect
the existence of capital market disputes. violations in the financial services sector including the capital market before filing a capital
market dispute lawsuit in court.
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