LAMPIRAN



Lampiran 1

Daftar Perusahaan yung menjadi Obyvek Penelitian

NARMA KODE
NO
PERUSANIAAN PERUSAHAAN
1 BBisi Temmational I'bh BISI
2 Astra Argo Leswr 1bk AALI
B Auslindo Nusantara layu Thk ANIT
4 BW PPlamation Thk BWPT |
3 | Doarma Satya Nusantara bk DSNG
& | Gozeo Plantation: Thk - GZO0
7 | Jaza Aupra Dlattic bk TAWA
8 | PP T.ondon Sumaters Indonesia ‘| 'bic B LSIP
-_m(én> CGemilang Planttion Thk T MAGP
10 | Providem Agro 1hk PAT N
Il | Samooerna Apra Thk T 8GRO —
[ 12 | Salim Ivomas IPratama Thk STMP
| Sinar Mas Agro Rosources and Tochaology
I3 Tbk SMAR
'ia .| Nawit Sumbermas Sarano Thk SSMS
|__1$ Tunas Baru 1 aanpung Thk TIBLA [
! 16 | Bakrie Sumatera Plantation Thi UNSP |
17 | Cerul Proteinapcms Tbk CPRD !
le 8 i-m&mudéra Fishine [ndustries Tbk - DSFI |
" 19 Inii Agro Resources Thk lIKP

I

- —



IBumi Teknokultura Tungeal I'bk BTEK
Adaro Energs Thk ADRO
| Atlas Resources Thk ! ARTI
ATPK Rcsousces 1I'bk ATPK |
Borneo i_-l.;}:”:b'urig Fnergy & Metal Thk BORN _',;
Bcrau Ceal Encrgy Thk BRAU :
Baramulti Suksessarana Thk BSSR i
RBumi Resources Thk o : BIAT
Baxan Resources ; BYAN
Durma Hemwa DLEWA
Dcita Dunia Makmur T DOLD
(rolden Fnergy Mines Tbk GEMS
_i Guarda Tujuh Buana Tbhk ; GIBO
P Fnergy Thk o ' ITRUIM |
| 34 Tndo Tambangraya Megah bk B ITMG
25 Rcsouce Alam Indonesia Thk : KKGT
36 | Mimahara Adiperdana Tbk MBALP
37 | Samindo Resources T'bk MYOQIT
38 Perdaoca Karva Perkasa Thk PKPK
39 | Tambang Batubara Bukit Asam (Persero) Tbk PTBA
4N | Petrosea Thk PTRO |
41 | Golden Eagle Encrgy 1bk [ SMMTT
42 | Toba Bara Sejahtera Thk TOBA
43 ARTL

Rulw Prabu Encrgv Lbk

- ——




44 | Benukal Parraleum Encregy 1bk

A5 _l:.‘lmmn'l't_\;k" '

46 | Fnerwi Mega Persada 1bk

47 | Surya Esa Perkasa I'bk I

RBIPT

T LELSA

38 | Medeo Frerg International Tbk

49 Ancka T'ambang |Persero) Thk

ESSA

MEDC

ANIN

I 50 ];t"im Mineral inveslinda Tbk
51 T'Ciia Kchun Raya Agri bk

52 Central ()t}iegz.i{éﬂt‘)tlmcs Thk

CITA

CKRA |

Yale Indoncsia Thk

33

53 T I Resources Asia Pasitic Thk

DEKT |

NGO

35 SMR Ueamu Thk

36 | Timah iPcrscro) ‘thic

PSAB

SMRLI

TINS

S7  Citatah 'l"bi(

58 MMitra Investindo 1hk

CUTH

MITL




Lampiran 2
KRITERIA PEMILIHAN SAMPEL

cria | : Perusahann yang listing tahuon 2009-2013

_ Lasting 2008 - 20013
2009 zono Dz U sz T 2013
BISI v . ~ ~ B ~
AALLE v W BN ~ v
. ANJT - 2o A5 = = 2 v
i BWPT 3 W W W v
DNS<r _ - - - - ~
3700 W z ~ N N
JAWSA = - Y V1 N
I.8IP N ¥ ~ v v
9 | MAGE - - - - v
0 | PATM - - & N v
1 | SGRO ) W N ~ M
12 | SiMP i v v S ~
13 SMAR v N e W v
14 SSMS - . - Z v
15 | TBLA Y 3 AT o ~
16 | UNSP N v ~ ~
17 | CPRO v v : A
18 | DSFI ~ N o - v
19 IIKP | o A N N v
20 | B1EK Y Y N v v
21 | ADRO ¥ N L v v
22 . ARl = - '\." v v
23 | ATPK v % e N -+ Y
24 | BORN < o ~ y N
25 | BRAU - y N v
20 BSSR - - - W v
27 | BUMI v N N | ¥ v
28 | BYAN N v v ; ol | ~
29 | DEWA v -y B ~ [ e
20 | poI o N | ~ N N
31 | GEMS . 2 i N ~ N
2 | GTRO v v ¥ v R
33 | HRLM - N v s
34 | ITMG '°~.' v v v ~




[etal nda 17 Perusahaan vang tidak masuk ke dalam kriteris 1.

MBAP | - - - - =
MYOH| v v X Y
PKPK ¥ N A M v
PIBAZL ~' v ¥ o

| PTRO \ V v l v N

CSMMT N N v A !
TORA 2 ! : = r
ARTL | “ N N 7 x

| e e o . . N v

| ELSA N v N
ENRG V | v v o y
FSSA - - - y Y
MEDC ; ~ : N N v L
ANTM y v v Y N
CIEA \ v ¥ Y N |
CKRA y Y N t - ¥ |

" DKFT N v + o v
INCO N A Y v v
P3AL v ¥ v u k)
SMRU - - N W N
'TINS N v y v y
CTTH A W v N v
MITE v Y v ~{ N



2 :Pernsahaan yang mempunyai data lengkap dan berurutan selama periode

pengamntan
-~ . Keuangan 2009-2013
2009 2011 212 2013
BISE o ~ Y V
AALT § v N ~ e
BWPT y ¥ o N
| GZCO | N Y v v
LSIP | v v v . ~
SGRO ¥ N 3 | K
STMP \ w y | v
| SMAR | N ¥ v J
TRIA . v Vv y ™
LUNSP \ v B W
| CPRO N v i S
DS v " y ¥
LIKP v v + v
BTCK . N N v ~
_ADRO N N N v
ALPK | V v - N
BUMIL | v 'R 5 ]
BYAN v v v ¥
 DEWA ~ ¥ 5 N v
DOIN v v N ! Y
| GIBO N N W v ~
ITMG \ v v v v
| KKGI v v v v ¥
MYOQIT v ~ v < Y
| PKPK - ~ " \
PTRA V v \ v v
PTRO N v V & v
 SMMT v v v N
ARTI - ~ v N W
FLSA N ~ = N
| ENRG ] \ v v N v
MEDC ] ~ ] v N N
ANTM v x N ) X T
| - < v v v
CKRA v - ¥ v Y
DK ~ + v V D)



6 Perusahaan yang Gidak masuk Kedalam kriteria 2

« b : ¥ v Y

\l_ i - ‘ \u B )

NS 3 + ' W v y
' I 1 g ' '

3 N 3 W Y

o N } - N




Meria 3 : Perusahaan yang mempunyai akhir tahun fiskal 31 Desember
go Kode Akhir Tahun fiskad 51 Desember

3 2009 2010 2011 [ 2012 2014

1 | BIs v v v ] N i |
2 | AALL v v N | o ~
3| BwWrT N £ ! v v | ¥
4 GZCO Y N J N !
s it R v il v { K
6 SGRO M | v | N i | e
7 SIMP | v | v | v | R
'8 SMAR | ¥ N y v ' ¥ _I
9 | TBLA | ) N W o v v
10 LNSP 3 Y [ v . ¥ '
1] CPRO  + “ | o | Y v

12 DSTT Y v ~ | R N
13 | ke N N v 1 ¥

14 BTEK NN | Y B ; Y

15 ' ADRO 'J y '\'

16 ATPK y ¥ ~ y \

17 BUMI Y W W N |
8 | nyax O N ¥ N

19 | DEWA ~ ' v Y "~.' \

2 DOID ¥ 4 v v v
21 GIBO N v o N
22 TTMG y ~ \ !
_2_3 Kl\{l l Y W L N ] N > v

24 | MYOH “ 3 | y ' - +
25 [ PIBA | N { ® . ¥ 5

26 PTRO N -y v Y y
27 | SMwmT | ¥ e v > 5. .

2§ ENRG ! v Y N y % o]
2% MEDRC . Y B v . A W mcmn
30 | ANIM N ; 5 ¥ . v

k)| CKRA I N N N | v

32 DKL | v v j W o ' s
33 i INCO ¥ o N v ~

34 | SAD N o v v % |
38 | MITI | v~ W v v‘ v

al tidak ada Perusahaan wang tidak masuk kedalam kriteris 3



riterin 4 : Perusahaan yang menerbitkan laparan kevangan dalom satuan o
naang rupinh (Rp)

o f ode Lap. Kevungan dalsm satnan matla wany rupinh (Rp)
| 2009 2000 | 2011 2012 2013
. 1 i mist ~ ~ N 5
E 2 Aaul | N v v v« N
3 BWPT o ~ v ¥ v
A GLCO ¥ v v -
S LSIP ) ~ | v Wy ¥
6 SGRO * SR N v K X
7 SIMP o v o ~ V
R SMAR . N N ¥ ¥
_ 9 | IBLA v v I ¥ v
10 U NSP v y v v ¥
11 | CrRrRO N N v ~ v
12 DSFT e o o ' N E y X
13 | uKr v :  a K ~ ¥
. 14| RTEK N Y ¥ =
15 | ADRO ¥ | K - - -
16 : ATPK | | ¥ v v S
17 BLMI - - , - | = b sm
18 BYAN [~ Y v - :
_ 18 T DEwA s - : e .
20 DOID N y N 5 P
L 21 (TBO N X N --¢ i
22 LTMEG & : . : e
P 25 KKGT | v N v - S
2 MYOH ~ v ' | v
25 | rtna N ~ i f \ 1 N
26 | PTRO 5 = ;S . s | =
| 27 SMMT v T N %
28 ENRG N & v - -
29 MTDC - e : - 5 2
| ANEM v B Vv v N
21 CKRA N ¥ v v ~
£ 32 DKIFT v ~ W ~ | N
23 INC'O - _ g - | o =
_ 34 ' PsAB Wiz v - R -
35 ML v I | N _1 ¥ | =)

Fotal ailia 13 Permsahaan yvang tiduk masuk kcdalam kriteria 4



teria 5 : Perusabaan yang laba operusionuloya tidak mengalami rugi (fovs)

Kode Lup. Keuangan yg laba operasional 1idak mengalami rugi {foss)
2009 2010 201t | 2012 [ 2013

L BISI N o ¥ v 2

_| AALL v | .. v N = W
BWPT v - A, ' i y | N

dozcol N v ¥ v N
LSIP 0 oot v y S
SGRU N NAASE ¥ ‘ v ! N :
SIMP | v . ois v } N y
SAMAR v v : v ke i 0. SCERE
TRL.A | v v v v A
UNSP Y ; y B | s 1300

G e T R - S -

| DSF] : A T T o A
IIKP . . - . 5 N I
RTTK - - _ - : v -
ATPK | - - . - v
MYOTT v e N N W

___PIBa | i, RO . v oo 1 N I
SMMT - - & v ~ l

_p ANIM v v ¥ ¥ v
CKRA - - _' - E i v

T oxrr . s - e v Voo

L MITT e 10 = | ¥ ¥ o |

i} 8 Perusahaan yang tidak masuk kedalam kriteria §



Lampiran 3
Perhitungan Kepemitikan Institusional

INST {4
= i 20619 2010 [Ns;({)fi 2012 2013 |
1 BISI S4.08% | 50.08%  S4.08% | 54.08% | 54.08%
2 AALI 79685 79.68% | 79.63% & 75.68% - 79.68%
3 BWPT 772066 79.31% | 62.16%  67.57% | 71.71%
4 GZCOD 77.90% 66.70% | 65.19% | 63.81%  61.74%
5 LS1> 59.48% 59.48% = 64.42% | 59.48% | S951%
B seRa_ B7.05% | 67.05%  6/05% | 67.05% | 67.05%
7 SIMP 100.00% | 100.00% | 78.40% | 78.40% | 79.03%
B | SMAR | 95.21% 95.21% | 97.00% | 97208  97.20%
3 TBLA 56.55% , S5.55Y% | 54.28% |, sS8.68% 58.68%
10 UNSP 27.62% 30.16% | 16.54% | i6.54%  18.93%
11 | MVQH | 83.40% B3.405 69.48% | 78.14% | 78.69%
12 PTEA 34.41% __ 35.79% :; £3.76% | 83.7/% | 65.02% |
13 ANTM | 65.00% __' 55.00%  65.00% | B5.00% | 65.00%
14 MITI 41.78% | 32.43% | 31.75%  31.75% | 31.;5'5§~_i



TABEL ME4N KEPEMILIKAN INSTITUSTONAL
SELAMA LIMA TAHUN (2069-2613)

NG - INST
2009 | 2010 2013 © 2012 | 2013

1 _ BsSI  5408% | S4.08% | 53.08% ' 54.08% | 54.08%

¥ AALL 79.68% | 79.68% | 79.68%  79.68% | 79.58%

3 BWPT 77.20% | 78.31% | 62.6% , s757% | 7171%

a GZCO | F7.90%  66.70%  65.19% ;. 63.81% 61.74%

s LSIP S0.48%  59.48% 64.42% | S0.48%  53.513%

5 SGRO | 67.05% _ 67.05% | 67.05% 67.05% | 67.05%

7 SIMP_ | 100.00%  100.00% | 78.40% 78.40% | 79.03%

& | smsk | 95219% 95213 | 07.208% ; 92.20% , 97.20%

|9 | TBLA . 56.55% | 56.55% 54.28% | S5.68% | 58.68%

10 | UNSP  27.62% | 30.16% . 36.54% | 16.54% | 18.93%

11 | mvaH 83.40% . 83.4D% _ 59.48% | 78.14% . 78.69%

12 PT3A 84.41% | 86.7%% B§3.76% | 83.77% | 65.02%

12 1 AnNTM £5.00% | 65.00%  5§5.00% | 65.00% | 65.00%

14 ¢ MITI 1 a1.78% | 32.43% | 31.75% : 31.75% | 31.75%

SAEAN 59.24% |  68.27% | 63.30% | 64.37% | 63.43%

TK PERKEMBANGAN RATA-RATA KEPEMILIKAN INSTITLUSIONATL.

Kepemilikan institusional {INST) |
rata-rata |

TO.CON%

&% N
66000
64.00%
B2.00%

s0.0O% - : e Ea—

L 2000 2010 2011 | 2012 2013
——  Xepemillkan 1 PEtes 1
H instituxlonal {INST)

HO.24%  €8.27% . 5ISO% | GA.37H  E3.43% |



Lampiran 4
U'erhitungan Rasio Likuiditas (Curyent Rativ)

2009
e i rode '?:al Aktiva Lancar ' Tatal Hutang Lancar cR
1 L oms . 1.04k+12 3 3.188+11 32744 |
2 AALI 171E+12 '9.39F~11  1.8258
3 TBWPT 4.03E411 '3.40E+11 1.1857
q GZCO 3.64E+11 1.27E+11 2.856%
5 | sk |7 oeeEr11 C_6/OLAIL | 1.4192
i 6 SGRO 3.64£+11 1.270+11 | 2.8568
7 SIMP 3.76E+12 2.90F+12 1.2965
8 SMAR  4.59E+12 2.76E112 1.6607
T g TBLA 9.B5E+11 9.74E+11 T ms
10 | unse | 6.66E+IL T R6E0E11 1.0102
11 MYOH |  6.34E+09 5.08F+09 1.2479
12 ' pia ! 5.735+12 1.38E+12 39123 |
{ 13 ANTA 5.445+412 748E+11 | 7.2731 .
[ 2s |, wm 5. UJE+10 4276410 | 11915
No Kode e e
Total Aklh{a lancar | Total Hutang Lancar | CR
Lo ok | BISI 9.89E+11 1.16E+11 2.4630
B AALL 2.05E+12 _ LDGE+12 P 19317 |
3 BWPT 7.79E+11 £.12E111 1.2745
4 Gzca | 2466411 | 150E+11 1.6448
5 LSIP CLASEH12 522E+11 2.3927
o B 36RO 246E411 | 15DEH1 1.6448
7 SIMP 4.67E:12 _410F+12 ! 1.1391
K SMAR 6.27E112  431E.2 1.5268
9 THLA | 1.63E+12 1.476+12 | 1.1110
10 Unsp | 1.79F+12 3.34E+12 | 05350
11 MYOH 1.87F+11 1.B5E+11 1.0083
12 | PTBA | 6.65E+12 1.15L+12 5.7906
13 ANTM | 759F+12 2.996+12 R17/
14 MITI 6.54E+10 5.16£+10 | 1.2677




No Kode - : 2011 " |
Total Aktiva Lancar | Total Hutang Lancar CR
1 BISI . 1.22E+12 2.00E+11 6.0786
b= AALI 1.89C+12 ! 1.49E+12 1.3097
3 BWPT a.41k+11 5.17E-11 ' 0.8533
4 Gzco  2.31E11% 2.34E+11 0.7872
5 | LsIP 2.57E+12 5.31E+11 4.8325
6 SGRO | 7.83E+11 4.926+11 1.5895
7 SIMP B.DIE+12 4.78+12 16933
'8 SMAR _7.98E+12 4.25E+12 1.8696 |
g TBLA 1.83E+12 1.37E-12 1.3/83
10 UNSP 1.37E¢12 i 3.49E-12 0.3977
11 | svoH 2.22€+11 | 2.38E+11 0.9324
12 | PTRA 8.86F+12 1.02E+12 2.6185
13 i ANTM 9.131F+12 5.85E+12 | 15579
L 14  § w™MIT 6.82E110 © 4.32E+10 1.5915
2012
-Nu face | Total Aktiva Lancar __Total Hutang Lancar | €&
- 3 35 | 1.30%112 - asiEea | se7ve
2 Aal 1.78.+12 2.60E+12 | 0.6846
3 BWPT 3.355412 5.15E+11 0.6513
4 GZCa 3.75E-11 2.48E+11 1.5175
i LsiP | 2.50E-12 7.92E111 3.273D
G SGRC 3.19C+11 £.39E+11 1.1085
7 SIMaP 6.80F+12 4.58E+12 1.4831
8 | 5MAR 7.35E-12  3.50E112 2.0996
9 TBLA 2.326+12 | 1.46E+12 1.5881
10 LINSP ~ 3.79E+412 3.00E.12 1.2624
11 MYOH 6.05E+11 6.56F+11 08217
12 | PTRA 8.72E112 . 1F7E2 4.9237
13 ANTM 7.65E+12 3.02(+12 2.5142
11 MITI | B.OSE+10 3.09E+10 | 2.6070 |



No Kode |— - 2013 ) —’
_ Total Aktiva Lancar | Yotal Hutang Lancar (. 3
G BIS! 1.41F+12 ! 1.85E+11 7.6324 |
2 AALI 1.635112 3.76F+12 .4500
I3 BWPT 3.19E+11 7.15E111 04462
4 | gwo 2.B3EH17 3.79F+11 0.7479
5 Lsip 2.00E+12 8.04E 11 24852 |
' 6 SGRO 7.286+11 | 6.93t+11 1.0505 '
7 5IMP 5.35E412 b.46E+12 0.8286
e SMAR 7.66F+12 7326412 1.0470
e TBLA 2.54E412 2276412 | 11204
10 UNSP | 3.46l+12 6.36T+12 0.5341 |
11 MYOH 4, 11E+11 | 5.25E111 | 1.7338
12 PTBA 6.48F+12 | 2.96L+12 | 2.8659
13 | ANTM 7.08E+12 3.86F+12 . 13364
'o1a MIT] 9.85£+10 2526410 | 3.9061 |




TAREL MEAN CUKKENT RATIOQ SELAMA LIMA TAITUN (2609-2013)

N Kade CR
24y 2010 205 § 2012 2m3
! | WISL 32734 84630 | 0T,  E0TTU,  7.6524
|z | aarr | :s2s8 T 19317 13007 (-.6846! 04500
a | BwPr | 14857 | 12715 | w0ss35| 06513 | o416
4 G740 | 28568 16448 | power | 15125 | novamwe
5 | owsip | asz 23927 | 48325 | so7i0 | 2amse
é SGRrRO | 2.8568 16448 | 189S {11085 ( 10505
7 | sIMP | 12965 1.120] 1.6933 L4831 | 10000
8 [ SMAR | 1.6607 15268 | L86YS | 2.000065 10470
1 TBLA [ 1038 | tonw| 83783 | 5Bl | Lixa
10, LNSP {10102 | 05350 G3977) 12624  1.0000
__' MYOH ' 12279 | romss! o324 os207]  1wss)
12 I Pl !4.9|23 57905 | se183| 490217 | 28659
15 ANIM 7271 I81TT f 357 25142 18364
14w 11915 | 13677 )50 | 260701 3.906°
MEAN 2.3588 | 23963 | 21064 | 23362 | 19515

GRAFIK PERKEMDANGAN RATA-RATA CURRENT RATIO (CR}

Current Ratio {CR) rata-rata |
i 3 0009 — -

| 2.5000 aecE e .

: 20000 | B o

25000 - —- ———- |
LOC00 - — ey
¢.5000 e e

| 2009 | 2010 | 202: | 20t7 @ 2013
——Currcot Ratio [CN}| 23588 | 2.3963 | 7.1064 233627 1.8315



Lampiran 3
Perhitungan Free Cash Flow

2009
Arus kas Operasional | Capitol Expenditure | MO.kerja bersth | FCF |
LB7E+1L LS5409 7.240+11 | -5.33£-11
1.98E+12 443EH1 . 775611 l 7.66E+11 |
1.16E+11 4,30{+10D 6.31E+10 1.226+10
1526411 4.36E+10 2.36E+411 | L28E+11
8.812+11 22641t | 2856411 | 3.70E+1
1868411 1OSE+1) | 236En)1 | -1.57E411 |
 103E+12 o L3ZE+12 | wE1EMl -1.1SE+12 |
1.258+11 __S27E+11l . 183E+12 | -2.23F+12
. -325E+11  B.BHEFLD 1152410 ¢ -4038+11 |
5.05E+11 5.58E+10 6726409 | A.42F+11
5.B0E+10 1078410 1.265109 4,60E+1D
2.74E+12 1.24€+10 540412 | -2.68F+12 |
100E412 1.24E108  4.57E+12 3.56E112
2.30E+10 6.0/LH13 8.18£-09 B.71EH |
. 2010 . _ ‘
| Arus kas Operasiona| | Copltof Expenditure ' Mo.kerja bersth  FOF
2.236+71 1.33e+10 8.68E+11 | -B.58E+11
2956412 | 2.82F+11 9.R9F+11 1.72F+12
3.63E+11 5.076410  LERE1 | 14SEN1L
1.24Er11 303410 | 9F6E+10 | -2.66E+05
1.386+12 | L25E+11 B66EFIL | 3.86EHI1
5.32E+11  B.23E+1D 9.660+10 | 3.730+11
194[+12 ' 1148412 5705 2323411 |
-2.30E+11 . S.34E+11 | 2166412 | 2936412
3.81E+11 T U 1637411 | 6.395+10
9.55E+11 6.40E+12 | L.55E+12 -7.00E112 |
2.57E+08 C_199E410 | 1330-08  -2.12(+10
2456112 | 549(+11 S.50E-12 -3.56E+12
2.0DE+12 _ 6.18E+10 | 560t+12 | -3.66E+12
1376410 |  5226+09 | 1386-10 | 5.35E400




e R | 2011 | |
Arus kas Operasional | Capital Expenditure MO.herja bersih FCF |
[ BIS! 23a6-11 | 2.956109 1026412 | 7.86E+11 |
AALI 3166412 | 7.37E+11 4.46E+11 1.98E+12
BWHT 2.BOE+11  LATEM1 7.59E410 | 2.39E+11
GO 162E+11 1.286+11 -5.2SE+ID | g.soeuo-fl
SIP | 1.74E+12  95%Ex10 | 2.04E412 3.96E+11
sGra | 7A9Ee11 ' 331411 2.90E+1% 9.81€+10 '
SIMP 282E412 a.50k+11 3.31E+12 | -9.44E+11
SMIAR 1.11E+12  6.18E+11 3.60E112  -3.20E412 |
TBLA 8.38E+11 2.35k+11 5.17E+11 8.61E+10
UNSP 1.14E+12 | 6.51E-10 2.076+12 | 3.14E412
MYOH 3.9DE+10 ; BA7TE-10 | -LSIEH10 | -B5/b49
FIBA 3,60E+12 2.19E+11 5.94E+12 ' -3.563+12
antM | 157EH1Z 2.B3E+10 | _ 5.026+12 -7.48£+12 |
MITI 2.31E+10 | 5356409 2.56E410 | -7.86E+09 |
Kode 2 , . Lt ]
Arus kas Operasional . Copital Expendlture | MO.kerja bersih FCF |
B3| Jeste0 | sa9ks09 | 1aaEs2 | a0see12 |
AALI 2618412 ' L49E+12 . -820€+11 | 194E+12
BWPT 1.37E+11 v 222841t | 1.79E411 9,846+10
GZCO | 1216410 3336410 L27E411 | -148F11
e 1.41E+12 | apse+1d L80C+12 | -7.93E+11
SGRO 356E113 | 3SSEM1 | BO2E€ID | 7MAFHIO
SIMP 2728412 . 1426412 | 221E+12 | -8.09E+11
SMAR 341E:12 | 1.24E112 3BSE+12 [ 1.68F+12 |
TBLA | -s8SE+0S . 357tell | BsSaCell | -122E412
UNSP 5.25F-11 |  590E413 | 7.87E+411 6.010+13 |
MYOH_| 1.51E+1% 4.85E+11 5.04E+10 | -2.82E+1]
PTBA | 221F+12 7.13E+11 . B95EH12 -5.450-12 |
ANTM BOLE~11 1.68E+12  451EH2 | -5.4DE~i2
MITI | 216410 LSOF+10 | 496E+10 | -4.30E-10




2013

Arus kas Oparassional 1 Capito! Expenditure © MU.ker)a bersth | FCF

| LOOE+L | 3.526+09 ' 1226112 | -1.13E+12
3.16E+12 1.58E+12 2076+12 | 3.65F¢12

- 9.48£+10 1.08E+11 -3.96E+11 3.82E+11 |
1.28E+12 1.88E+10 -9.60E+10 | 2.05E+11 .
1.25E+12 5.47E+11 1.19E+12 -4.90E+11 __|
3.81E+11L 6.22E+10 _3.50E+10 | 2.84E+11
2.14E+12 1326412 -LA1FH12 1.92E+12 |
2.16E+12 177E+12 3.448+11 ! 5.00E+10 ‘
-1.57E+10 5.72E+11 2.73E+11 -8.6DE+11
5.19L+10 5.99E+13 -2.90E+12 | -5.69E+13 :
3.59E-10 2.14E111 3.85E+11 -5.63E+11 |
2.05E+12 9.50E+11 4.22E+12 | -3.12E+12
1.57E+11 2.04E+12 -3.850+12 1.97€+12 |
2.43E+10 7.55E+09 7336410 | .5:_65_E+1d




TABEL MEAN FREE CASH FLEOW SELAMA LIMA TAHUN (2009-2013)

Kode FCF
2009 2010 2011 2012 2013
_BISI -5.39E+11 -6.58E+11 7.B6E+11 |  -1.07E+12 -1.13E142
AALI 7.66E+11  1.72E+12 1.98E+12 1.94E+12 | 3.65E+12
BWE | L22E+10  1.45E+11 2.39E4+11 |  9.440+10 | 3.82E111
GZCO -L28E+1) [ -2.66E+0% |  9.60E+10] -1.48E4+11 2.05k+11
LSIP 3.70E+11 | 3.86E+11 | -3.96E 11{ -7.93(+11| 4.50€+l1
SGRO -1.57E+11 3.73F+11 | 4.81E-10 -7.96E+10 2.84g+11 |
SIMP -1.15E+32 232E+11 | -9.44E+31| -9.09C+I1| 192E(12
SMAR | 223E+312 | -293E192 | -3.20C+12 | -1.6BE€12 |  5.006+10
_T3LA -4.03E+)1 6.39E+10 |  8.61E+10) -1.22E+12| -8.60E+11 )
UNS® | 4.42E+11 -7.00E+12 4‘ 3.148+12 -6.012113 }  -5.690+13
MYOH 4.60E+10{ 2126410 -8.57F+09 | -2825+411| -5.63E+11
PTBA ‘268E:12 | -3.568+12 | -356E-12| -5457+12] -3.12E+12
ANTM -3.568+12 | -3.66E+12 | 2.83E+190 -5.40z+12 1.97"E+1.2—l
MITI 8. 72E+09 -5.35E+09 i -7.86E+02 -4.30c110 -5.85E+10
MEAN 6.57C+11 | -107E412 | -2.31E+11 | -5.37E+22 [ -3.91f+12

Free Cash Flow (FCF) Rata-rata

N.O0OE+O0

-1.00E+12

-2 00€E+12

-3.C0E+17

~A00E+12

SO00F+17 |

CAOE+1X

i
!
!

2009

2010

2011

| 202

2613

GRAKIK PERKEMBANGAN RATA-RATA FREE CASH FLOW (FCF)

. c——

"—#—free Cash Flow [FOF) | 6.57E+11 -1O7E412]-2.31EH 1 -6.3 /412 -191F412. |



Lampirun 6
Perhitungan Kebijakan Hotamg

| No Kade S w—— ] e
|58 Tot. Hutang Tot. Ekuftas | DER
oolo ] eis 3.E+11 _LE+12 0.3815
2  AALI 1E+12 6.E+12 0.1839
3 BWPT 7.E+11 9.E+11 0.7923
a GZCO 9.E+11 1.6+12 0.8070
5 LSIP 1.E+12 48412 02724
6 SGRO | s5.EviL 2.L+12 0.2690
7| sime 1.F+13 7.E412 1.4057
B S5MAR | 5.E+12 5.£+12 1.0968
9 fBLA P 2E112 ¢ 1.0+12 1.7991
| 10 UNSP  2.E+12 3.E+12 C.8993
11 MYOH SF+10 | 2.Ei111 | 0.5662 |
1z PTBA 2E412 | 6.E+12 0.4021
13 ANTM 2.L+12 . 8E+i2 | €.2145
14 ML | gEe10 | 3E+10 | 2.8263 |
NoO Kode - “arl -
I__, Tot. Hutang - Tot. Ekadtas DER
X 8IS 1486411 | LIGEF12 | 0.1277
2 AAL 1.336+12 7.21t+12 | 0D.1851
32 | BWPT 1.53E+12 1136412 | 1.3518 !
4 GZCO 8 bEE+11 1.17€+12 | 0.7394
S | lsiP | LO1E+12 4556112 | D.2212 |
6 SGRO | 7.176+11 2.13E-12 | 39.3361 !
k-5 SIMP 1.13F+13 7.73E+12 | 14646
B SMAR 6.50E+12 5.83z+12 | 1.1148
] TBLA 2.41F+12 1.236+12 | 1.9523 !
SPRET UNSP 9.85E+12 | 8325412 | 1.1967
11 M YOS 1.92F+11 1.58F+21 | 1.2148
12 - PTBA 2.2BE+12 637E<12 | 0.4583
13 | ANTM 2.71-+12 9.58L-12 | 0.2829
| ia MITI 7.94E+10 335610 | 2.2366 |




! Ne  Kode l 0l -

. TotHutang | Tot.Ekultas | DER |

} 1 BISI | ZEMI | LE¥2 | 01870

o2 [ aw | e 8.L+12 | 02110 |

73 BWPT | 2F+12 | zpi12 [ 15170

| 4 GZCO |  LE+12 26412 | 0.8808
.5 LSIP_ | LE+12 5.E+12 | 0.1631

6 . SGRO | 9.E+I1 26212 | 0.3547

7 | SwmP | 1E+13 . 2813 ! 0.6815

8 SMAR | TEHI2 . 7412 10069 |

9 . TBLA  3fl2 | 2EM2 | L5408

10 UNSP 1E+13 ' 96212 ' 1.0648

L 11 | MYOH | 2411 | 211 | 13614 |

12| PTBA | 3643 | sEel2 | 00093

13 | ANTM | 4E«12 | 1F+3 | 04112

| 14 MITI 6.E110 6.C+10 | 0.8783
No Kode i (o A2 :
Tot. Hutang | Tot. Ekultas | DER

1 Bt 2.09E41% 1 1.3BEHI2 | 01513

2| MM 470E+412  1.03F+13 | 04573

3 BWPT | 3.25F+12  167E+12 1,948 |
A1 G20 | 159Ei12 | 160(+12 | 0.9920
i 5 LSI>_ | 1.2#+13 | 6.28E+12 | 2.0267

. B | SGRO | 147E-12 | 2676412 | 0.5515 |

? ' SIMP_| 1.05(-13 | 161E413 | 0.6514

SMAR ' 7.31£:112 | g.94r+12 | 0817y

8
L9 | TBLA | 344[+12 | 176E412 19540
10 UNSF | 1.11E493 | /91E+12 13986 |
11| MYOH = 1.020+412 | 271E+11 | 3.7687
12 Plua_| 4226412 | 8516412 04966 |
13 | ANTM | 6.83E+12 | 1.28£+13 | 0.5350
|14 MITi___ S37E+410  9.48E110 | 0.5667 |




= i 2013 =1
" | Tot. Hutang | Tot. Ekuitas | per "
s BISI 2376411 | 1.48E+12 | 0.1606
|2 AALI 3.056+12 | 9.37E+12_| 03261 |
| 3 BWPT | 402£+12 | 2.18E+12 | 1.8380
L@ GzCcO | 1.70E+12 | 150E+12 | 1.1294
5 LS1P 1366412 | 6.61E+12 | ©.2058
5 SGRO | 1.81€+12 | 2.70E+12 | 0.6722
3 MP | 120E+413 | 1.61E+13 | 07423
| s sMAR | 119E+13 | 6ASE+12 | 1.8344 |
[ o TBLA | 4.41E+12 | 1.80E+12 | 2.4552
' UNSP | 1.31E+13 | 4.87€+12 | 2.7014
I_ MYOH | LoO3Eai2 | 7.82E+11 | 13213
PTBA | 4.136+12 | 7.55E%12 | 0.5463 |
r ANTM | 907E+12 | 1.28E+13 | 07091 1
MITI | 4.54E+10 | 1.12E+11 | 04072 |




EL MEAN DEBT TO EQUITY RATIO SELAMA LIMA T AHUN (2089-2013)

No Kaode [— 2 T
2009 | 2010 | 2011 . 2012 | 20i3

L. 40, BISI 0.3415 | ©.1277 | 01870 01515  D.1606

2 AAll | 02839 | 0.2851 | 0.2110 04573 | 0.3261

3 | BWPT | 07923| 13518 | 1517¢ 19486 . 1.8380

4 GzcC_ | 08070 | 07333 | 08808 039920 11294
1. {6 LSiP ° 02724 02212 01631 20267 | 0.2058
. B  SGRO _ ©.2690 03361 03647 | 0.5515| 06722
T, SIMP 14057 | 1.4646  0.6815| 0.6514  0.7423
[ 8 SMAR 10968 11148 10089 | 0.8175; 18341

B TBLA | 27991, 19523, 1.6408 | 1.9540 | 24552

e
&

UNSP | 08993 | 114967 | 1.0648 13886 | 27014

11 MYOH | .5662 © 1.2145 | 1.3614 | 37687 1.3213

12 PTBA | 0.4021| 03583 | 04093 04566 | D.5463

13 ANTM | 021a5| 028291 0.4112: 05358 | 07091 |
14 MITI 28263 ' 2.2366 . 0.8783 | 0.5667 | 0.4072
MEAN 028423 | 0.1870 ) 0.151S | 1.1655 | 1.0749

GRAFIK PERKEVMIBANGAN RATA-RATA DEBY 10U £QLITY RATIO (UDER)

Rata-rata Debt to Equity Ratio
(DER)

14000 ——— R e e ;

; 2008 2010 | 2081 ! 2012 | =am=z

l(eﬁljakan Hu'tar;;-
(DER}

St A - e R ——— g — —d

0.84E3 | 01870 | 01515 LG5S 10789 |



Lampiran 7

HASIL ANALISIS DEKRIPTIF

Dascriptive Statistice
N Range Minimum Maximum Maen Sta. Daviation
70 2.6410 Ae277 3.7687 d85144 7578215
m B34B 1654 1.0000 .G57H30 2002361
70 4.0653 SHTT §.4830 2.222118 1.5024008
70 Gl G013119467500 ] 364906300CCGC | 2353040253764, Sl
8 oo .B18
isa} 70
Lampiran 8
HASIT. TJI NORMALITAS
Chic-Sample Koltmogorov-Smimov Test
Unstandasdizad
Reskival
M 70
Nofrhst Passrioties™ %lean OE-7
Std. Dewatian H4200252
Abaolule A3z
Most b xtieme Cifferences. Poedive 137
Negarlve -8
Kotmagerow-Sminww 7 1.145
Asymp Sig. (2-1siled) 145

a lestdstrbulion & Nermal.
0. Calculatsa from data,




Lampiran 9
HASIL UJI MULTIKOLONIERITAS

Variables Entered/Removed®

Model Variables Variables Method
Entered Removed
1 FCF, CR, INST .| Enter

a. Dependent Variable: DER

b. All requested variables entered.

Model Summary®

Model R R Square Adjusted R Std. Error of the
Square Estimate

1 .532° .282 .250 .6564314

a. Predictors: (Constant), FCF, CR, INST

b. Dependent Variable: DER

ANOVA®
Model Sum of Squares df Mean Square E Siﬂ.
Regression 11.197 3 3.732 8.662 .000°
1 Residual 28.440 66 431
Total 39.637 69
a. Dependent Variable: DER
b. Predictors: (Constant), FCF, CR, INST
Coefficients®
Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
Coefficients
B Std. Error Beta Tolerance VIF

(Constant) 1.550 .318 4.876 .000
INST -.305 429 -.081 -711 479 .849 1.178
CR =191 .042 -.480 -4.594 .000 997 1.003
FCF -1.290E-014 .000 -.169 -1.490 141 .847 1.181

ndent Variable: DER




Coefficient Correlations®

Model FCF CR INST
FCF 1.000 -.057 -.389
Correlations CR -.057 1.000 .033
INST -.389 .033 1.000
1 FCF 7.504E-029| -2.041E-017| -1.444E-015
Covariances CR -2.041E-017 .002 .001
INST -1.444E-015 .001 .184

a. Dependent Variable: DER

Collinearity Diagnostics®

el Dimension Eigenvalue | Condition Index Variance Proportions
(Constant) INST CR FCF
1 2.684 1.000 .01 .01 .04 .01
2 959 1673 .00 .00 .00 .81
3 324 2.880 .02 .04 91 .00
4 .034 8.920 .97 .95 .04 .19
Dependent Variable: DER
Residuals Statistics®
Minimum Maximum Mean Std. Deviation N
Predicted Value -.223911 2.122733 955144 4028369 70
Residual -.8478435| 2.6294849 OE-7 .6420026 70
Std. Predicted Value -2.927 2.898 .000 1.000 70
Std. Residual -1.292 4.006 .000 .978 70

a. Dependent Variable: DER




Lampiran 10

HASIL UJI AUTOKORELASI

Variables Entered/Removed®

Model Variables Variables Method
Entered Removed
1 FCF, CR, INST® .| Enter

a. Dependent Variable: DER
b. All requested variables entered.

Model Summaryb

Model R R Square Adjusted R Std. Error of the | Durbin-Watson
Square Estimate

1 .532% .282 .250 .6564314 2.050

a. Predictors: (Constant), FCF, CR, INST

b. Dependent Variable: DER

ANOVA?®
Model Sum of Squares df Mean Square F Sig.
Regression 11.197 3 3.732 8.662 .000°
1 Residual 28.440 66 431
Total 39.637 69
a. Dependent Variable: DER
b. Predictors: (Constant), FCF, CR, INST
Coefficients®
el Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
Coefficients
B Std. Error Beta Tolerance VIF

(Constant) 1.550 318 4876 .000
INST -.305 429 -.081 -71 479 .849 1.178
CR -191 .042 -.480 -4.594 .000 .997 1.003
FCF -1.290E-014 .000 -.169 -1.490 141 .847 1.181

Dependent Variable: DER




Coefficient Comelations?

Moded FCF TR INST
FCF f.000 -.057 -89
Cottslaions  CR -.067 1.000 033
' INST 389 623 1 00
' FCF TEMEL29| -2041E017] -1.444E 015
Covariances CR -2041E-017 o0ee .00
INST -1 444E-015 001 184
a. Dependent Variable: DER
Collinearity Diagnoatics®
Dimension Eigetwalue | Condition Index Variance Proporlions
(Constant) INST CR FCF
1 2.684 1.000 01 i3] 04 .01
2 859 16873 20 oG 0 a1
3 524 2.880 .02 .04 91 00
4 .034 B.520 87 85 04 .18
4 Varable: DER
Casewige Diagnostics
Cass Number Std. Resldyal JLDER | Predided Valke: Residual |
53 4.006 3.7687 1.139215| 28294850 |

a. Depandent Yariabie: OER




Lampiran 11

TIASIL UJL HETEROSKEDASTISITAS

Varlables Entersct/Removed”
raodal Variables Vanahles Method
Tmered Romoved
1 FCF, CR_INS'T" .| Enter
A Dependent Varakbie: Abs_L1
b>. Af requastad vanakles entered.
Modsl Summary”
Moy R R Squere Adjusted R Std. Emor of the:
Souar: Estimais
1 543" A17 077 _38G0B
2. Pradctory: {Cunetant}, FOF, CR, INSS
b. Depaoreden! Vanable: Abs Ut
ANOVA™
nocet Sum of Squares df Iean Squwe F Sig.
Regrassion 1.377 3 A55 2925 Qa7
1 Rasidual 10.254 83 57
Total __ 11.7H 8
a. Dependert Vaiabks, Abs_h
b. I'radicters: (Consturt). FCF, CR, INST
Caefficiants”
Maoda Unstandardized Coefiidenis S1andardized t Sig.
Coefiicems
8 Std. Error Beta
{Conatant) .876 .182 4567 .000
INST .3s0 259 -170 -1 368 A81
! CR .87 025 -390 2675 .uge
FCT 3.307E-D16 000 .079 533 524

a. Cepandont Variable: Abe_Ut




Reslduals Statistica”

vmnimum | flaximum hean Sid. Deviabon
Pradicted Value 1154 8047 4386 21124 T
Residual - 52325 208095 00000 .38/38 70
S1d. Predicied Value -2.542 227 .oon 1.00G JC
Std. Rasidual -1.221 5.277 OGO 878 70
2. Dependent Yanable: Aks_Ut
Lampiran 12
HASIL UJI HIPOTESIS
Variables Entered/Removed”
Modal Variatles Variaptes Msthni
Enterad Remoyed
1 FCF, CR, INST | | Entec
2. Dapendent Varmba DFR
b. All requested variablos enlered.
Moded Summary”
Muriel R l R Square Adjusted R Std. Erroraof Ihe
Square Estenale
1 .5a2° 282 250 8584314
u. Pradictors: {Constant), FCF, GR, INST
b. Cependent Variable: DER
ANOVA™
Model Sum_ ol Squaree rt Msa: Square F Sig. |
Rcgression “1.1897 3 3.732 3.as2 00°
1 Residual 28.44C Hb 431
Tolah 36.637 ZC)

a. Cependent Variable: DER
k. Predictora: (Constant) FCF, CR, INST



Coefficients?

Modc I Unstandardzed Cocfiicicnts Standardized t 5.
Cosfiients
} B Std. Encr Beda
{Constant) 1550 318 ' 4875 ann
INST -.305 429 - 08t -7 479
CR -191 042 -.480 -4.594 Dao
FCF -1.280E-014 000 -.169 -1 480 141
2. Nependent Vardakie: DER
Rosiduals Statistics®
Mivmum Maximum Mcan Std. Devixdion
Predicted Valug - 222011 2122733 055144 4028359 0
Reschi - 8478435 26204240 OE-7 5420026 70
& Predicted value -2.827 2.688 000 t.000 7C
Sid. Resuhual -1.292 4.006 000 G78 70

a Dependent Varlable: DER




Jadwal Penulisan Skripsi

Bulan 9 Bulan 10 Bulan 11 Bulan 12 Bulan 01

Keterangan 1 1213141121341 ]213|4]|1]213|4]|1|2]3

Penulisan Pra-Proposal

Presentasi Proposal

Pengumpulan Data

Analisis Data

Penulisan Laporan

Skripsi

Penyerahan Skripsi




SURAT PERNYATAAN

Yang bertanda tangan di bawah ini :

Nama . Rif ‘atul Wirda Enrekawangi

Alamat . JI. Cenderawasih, Fakfak, Papua Barat.
NIM 2011310790

Jurusan . Akuntansi

Program Studi . Strata 1

Dengan ini menyatakan bahwa Skripsi saya yang berjudul :

“PENGARUH KEPEMILIKAN INSTITUSIONAL, LIKUIDITAS, DAN FREE CASH
FLOW TERHADAP KEBIJAKAN HUTANG PADA PERUSAHAAN INDUSTRI BAHAN
BAKU YANG TERDAFTAR DI BEI”

Adalah benar-benar merupakan karya saya sendiri dan bukan jiplakan (plagiat) dari karya ilmiah
orang lain serta bukan hasil dibuatkan oleh orang/pihak lain. Apabila di kemudian hari ternyata
Pernyataan Saya tersebut tidak benar, maka saya bersedia menerima sanksi berupa pembatalan
Skripsi beserta segala hal yang terkait dengan Skripsi tersebut.

Surabaya, 11 Februari 2015
Yang menyatakan,

» DOO

@
ENGM RIBURUPIAH

Rif *atul Wirda .E



Yayasan Pendidikan Perbanas Jawa Timur

Sekolah Tinggi Ilmu Ekonomi Perbanas Surabaya
Jalan Nginden Semolo 34-36 Surabaya, Telp. (031)5947151 - 52 / Fax, (031)5935937

QP-ACD-11/F

BERITA ACARA PERBAIKAN PROPOSAL SKRIPSI
pada hari ini, Selasa, tanggal 28 Oktober 2014 telah dilakukan evaluasi proposal skripsi

Nama : RIF\'ATUL WIRDA ENREKAWANGI
NIM 12011310790
Program Pendidikan : S1 Akuntansi
dengan saran perbaikan/revisi sebagai berikut :
No. Halaman| ACC Penguji
B -Puh\l' . ,\éﬂ 4 \
% o, f n

- Perjelar (atar belakang , perbailu bahaga e f W,

- Perouran :
~ Peckaitc penet Ran fepdaln o -
- Hugungan anfay darpab §( — Uperba

b bayw

Perbol W dognio opetanmona(
Tehoil peociisan

é. N.O_r sucl

~| lehni "peactican -

Pengub-uron vouiag e

‘jx"f/nllz\

704

(3/11

perubahan Judul : ADA / TIDAK ADA *)
Judul Baru :

Tim Evaluator Proposal ) Tanda Tangan

—

Dra. NUR SUCI I. MEI MURNI, Ak., M.M.

—

BAYU SARJONO, S.E., Ak, M.Ak., CA., BKP

PUTRI WULANDITYA, SE., MAK.

HlWIIN

HlwWwliN
by |

NURUL HASANAH USWATI DEWI, SE, M.Si.




Sekolah Tinggi Ilmu Ekonomi Perbanas Surabaya

i@ Yayasan Pendidikan Perbanas Jawa Timur

QP-ACD-12/F3

Jalan Nginden Semolo 34-36 Surabaya, Telp. (031)5947151 - 52 / Fax. (031)5935937

DAFTAR PERBAIKAN SKRIPSI

‘Jiian ke - 1
Nama * RIF\'ATUL WIRDA ENREKAWANGI
NIM 1 2011310790
Program Pendidikan : S1 Akuntansi
Hari, tanggal : Rabu, 11 Februari 2015
No. Halaman| AcCC Penguji
B.Dlrah -

1. Rertpoud Rnoua& m‘cgﬂi{'\tuv%'\ _( Op N -

i) TCLbé[ 4.3 A-nedng d—Q/j(QW%+‘$ I /)‘e\;Lo:(j\

. A o

3 (au"cm fbgnQJj Ho(n ~Fang Q,Qan clot o9 =

Al laeg, 1 Hy . o
4 P@m(:cd\e:gnh Mo lcufa C")._—Ja o Ay Pund,.
Celb Wl by ¢ 66, Wal Y3

B. Cunast

1 fgw(&?an A[)v\opofaf > NI‘“’S >
2 Pemb e cuscun 9\\{9@0»&:0\)0\:
S_meéa/ch“am A Y d-u(wf{z(o
%

?dueconm'\ Adan el

1(Lk ‘/ 20/1g

Perubahan Judul : ADA / TIDAK ADA *)
Judul Baru :

r

Mengetahui, im Penguji,
0sen Pembimbing Sekretaris

w g

g
NURUL HASANA‘ USWATI DEWI, SE, M.Si NURUL HASANAH'USWATI DEWL, SE, M.Si.




