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A B S T R A C T 

Rio Saputra Nosa / 222011260 / effect net income and cash flow components to 
the stock price on the stock exchange infrastructure company in Indonesia / 
accounting. 

The formulation of the problem examined in this study was whether the net income 
financing cash flows significantly influence on stock prices simultaneously? The 
purpose of this research aims to determine the effect net income and cash flow 
components to the stock price. Analysis techniques used to analyze the data, 
namely the classic assumption test, multiple linear regression coefficient 
determination test F-test, and test T 

This type of research is as,sociative research is research being done to determine 
the effect of net income and cash flow components to the stock price on the 
infrastructure company in Indonesia Stock Exchange (BEI). The data on the use of 
documentation. The method used is a method of quantitative and qualitative 
analysis. 

The results showed that the net profit and cash flow of investment does not affect 
significantly on stock prices, while operating cash flow and financing cash flows 
significantly influence on stock prices and by simultaneously testing components 
of net income and cash flow (operating cash flow, cash flow invetasi financing 
and cash flow) significantly affect the stock price. 

Keywords: N e t income, components o f cash flow, and stock price. 
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p e r u s a h a a n , m e n j a g a d a n m e n i n g k a t k a n l a b a b e r s i h a d a l a h s a l a h s a t u 

k e h a r u s a n a g a r s a h a m t e t a p e k s i s d a n t e t a p d i m i n a l i i n v e s t o r . S a l a h s a t u 

f a k t o r y a n g m e m p e n g a r u h i n a i k t u r u n y a h a r g a s a h a m s u a t u p e r u s a h a a n 

d i p a s a r m o d a l a d a l a h k i n e r j a k e u a n g a n . B e b e r a p a k o m p o n e n y a n g 

m e n c e r m i n k a n k i n e r j a k e u a n g a n s u a t u p e r u s a h a a n a n t a r a l a i n l a b a b e r s i h , 

d a n a r u s k a s . 
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S o f y a n ( 2 0 1 1 : 3 0 0 ) m e n y a t a k a n b a h w a l a b a b e r a s a l d a r i 

k e l e b i h a n a n t a r a p e n g h a s i l a n d a n b i a y a . P e n g h a s i l a n a d a l a h k e n a i k a n 

a k t i v a a t a u p e n u r u n a n a k t i v a a t a u p e n u r u n a n k e w a j i b a n a k i b a t p e n j u a l a n 

b a r a n g a t a u j a s a p e r u s a h a a n . L a b a - r u g i a d a l a h p e n g h a s i l a n d i k u r a n g i 

b i a y a , d i m a n a d e f e n i s i p e n g h a s i l a n d a n b i a y a d i a t u r o l e h s l a n d a r a k u n t a n s i . 

L a b a b e r s i h {Net Income/ Net Earning Statment) m e n j a d i b a h a n k a j i a n 

y a n g s a n g a t p e n t i n g u n t u k m e n g a n a l i s i s k i n e r j a p e r u s a h a a n y a n g t e r d a p a t 

d i b u r s a e f e k . R e a k s i p a s a r t e r h a d a p s a h a m a k a n t e c e r m i n d a l a m 

p e r g e r a k a n h a r g a s a h a m d i s e k i t a r t a n g g a l p e n g u m u m a n i n f o r m a s i l a b a . 

I n f o r m a s i p e n t i n g l a i n n y a y a n g d a p a t d i p e r o l e h d a r i l a p o r a n 

k e u a n g a n a d a l a h i n f o r m a s i m e n g e n a i a r u s k a s p e r u s a h a a n . P S A K N o . 2 

t a h u n 2 0 1 5 m e n y a t a k a n b a h w a l a p o r a n a r u s k a s h a r u s d i l a p o r k a n s e l a m a 

p e r i o d e t e r t e n t u y a n g d i k l a s i t i k a s i k a n m e n u r u i a k t i v i t a s o p e r a s i , i n v e s t a s i 

d a n p e n d a p a t a n . J u m l a h a r u s k a s d a r i a k t i v i t a s - a k t i v i t a s t e r s e b u t 

m e r u p a k a n i n d i k a t o r u n t u k m e n e n t u k a n , a p a k a h a r u s k a s y a n g d i h a s i l k a n 

d a r i a k t i v i t a s c u k u p u n t u k m e l u n a s i p i n j a m a n . m e m e l i h a r a k e m a m p u a n 

o p e r a s i p e r u s a h a a n , m e m b a y a r d e v i d e n d a n m e l a k u k a n i n v e s t a s i b a r u 

t a n p a m e n g a n d a l k a n p a d a s u m b e r p e n d a n a a n l u a r . S e m a k i n m e n i n g k a t n y a 

a r u s k a s d a r i a k t i v i t a s p e n d a n a a n a k a n m e n i n g k a t k a n h a r g a s a h a m . 

I n v e s t o r a k a n s a n g a t b c r m i n a t p a d a p e n i n g k a t a n a r u s k a s d a r i a k t i v i t a s 

p e n d a n a a n , k a r e n a k o n d i s i t e r s e b u t m e n u n j u k k a n b a h w a p e r u s a h a a n 

m a m p u m e n i n g k a t k a n p e n d a p a t a n d i m a s a y a n g a k a n d a t a n g . 
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P e r u s a h a a n y a n g t e r d a p a t d i b u r s a e f e k I n d o n e s i a s a l a h s a t u n y a 

a d a l a h p e r u s a h a a n i n s l r a k t u k t u r . 

Tabel I . I 

Informasi Laba bersih, Komponen Arus Kas dan Harga Saham 
Perusahaan Infrastruktur Di Bursa Efek Indonesia Penode 2010-2014 

K M c r a n f i n I D I O 2 0 1 1 2 0 1 2 2 0 1 3 2 0 ( 4 

T M . X S U b a B c m i h ( 1 4 4 4.(7 d u n S O R ) 2 6 6 1 7 1 3 8 0 ( 4 1 1 9 9 8 7 1 0 5 9 9 3 7(1 8 1 9 ( 2 8 7 . ( 0 2 0 3 2 4 ! 8 2 8 9 3 0 

A m s Kas O p c i a s i 
1 0 9 2 4 3 1 ( 4 1 3 1 4 0 0 0 8 1 7 6 7(( 1 7 8 4 2 6 6 1 7 4 4 4 1 0 ( 3 6 2 3 3 9 1 9 9 3 8 0 1 9 9 i l ( ( 9 4 3 

\nis Kas i n v c n a s i 
1 4 3 I M I A K 7 b 9 I K 3 0 8 1 7 4 1 1 1 ( 1 5 6 8 8 2 4 0 5 8 3 3 ) 7 1 3 5 3 6 2 3 0 4 ( 2 S 3 7 5 . ' 1 1 1 6 1 ) 

A m s K a s P o x k n a a n 1 2 1 3 - M X ) 4 9 9 7h7) ( 2 3 9 2 3 7 9 ( 3 4 2 3 ) ( 1 6 8 9 8 9 3 3 4 ( 3 ) ( 1 2 3 4 6 1 8 6 9 3 6 4 ) ( 2 ( 3 4 9 6 4 . ( 6 6 7 4 ) 

h l a i ^ S a h a m \*i 1 9 9 1 7 0 2 1 ( 1 2 3 1 5 

n x c i L a b a Bclsih |h9 I 9 X ( H X I I X H ) ) 2 8 3 0 I O I ( X X | [ I O O 2 7 0 4 0 4 7 ( X X ) 0 0 0 1 0 3 3 8 1 7 ( 8 X 1 0 0 1 1 R9) ( M . 1 I X X I ( X X I 

A m s K a s O p t i a s i X 7 9 4 8 9 1 ( X X I 0 0 0 8 4 3 3 9 9 7 ( X X H K X ) 8 9 8 ( 4 2 0 ( X X I 0 0 0 7 1 6 6 9 1 1 0 0 0 0 0 0 8 ( 4 0 1 I M X X I O C X ) 

A m s K a s I n s i r s t a s i (( (1(7 (177 ( X X I ( X W ) ( 6 6 8 3 l 2 ( ( " X i ( X I 0 ) ( 1 0 ( K X ) ( 4 7 ( X X i O ( X I ) (7 9 8 1 I 9 2 ( X I O O O ( I | ( 1 6 . 6 7 T 6 1 3 I X K I 0 0 0 ) 

A i u s K a s P c n d a J u a n ( 4 1 1 8 b 4 4 ( X X I 0 0 0 ) ( 1 I I 7 5 ( ( ( X X ) ( X ) 0 ) 8 0 6 4 2 8 ( X X I 0 0 0 1 3 2 3 7 1 6 ( 8 X 1 0 0 0 13 7 6 9 3 1 5 ( X X I ( X X I 

l l a i ^ S a h a m ' 3 0 0 4 ( 2 4 4 7 0 0 4 2 0 0 4 8 6 4 

T O W R L a b a E t c r s i h 1 0 0 1 ) 1 4 ( X X I 0 0 0 2 8 3 . 8 8 4 (XXJ 0 0 0 1 4 6 . 2 9 9 ( X X I . 0 0 ( 1 1 6 4 6 ( 8 (KM) ( X X I 8 1 9 4 1 7 ( 8 X 1 ( X X I 

A r u s K a s O p u r a s i 1 2 4 3 7 2 b ( X X I ( X X I 1 ( 7 1 ( ( 9 0 0 0 0 0 0 1 9 9 1 4 0 0 ( X W 0 0 0 2 4 3 0 4 8 2 0 0 0 0 0 0 3 3 3 6 6 6 5 0 0 0 0 0 0 

A m s K a s I n v e s t a s i ( 0 7 4 7 0 8 I H X M X X I ) ( 1 7 0 0 S 9 ( ( X X K X X I ) ( 2 7 2 8 6 7 6 ( X X ) 0 0 0 ) ( 1 7 7 6 4 1 0 0 0 0 0 0 0 ) ( 2 i 4 7 4 9 2 ( X X ) 0 0 0 ) 

A r u s K a s P e n d a n a a n ( ( . 8 8 2 2 ! ( X W ( X X I ) 4 2 8 0 9 ( 0 0 0 0 0 0 1 1 8 4 ( 0 6 0 0 0 0 0 0 ( 6 3 7 6 0 4 0 0 0 0 0 0 1 ( 7 9 2 181 I X X I O O O l 

H a i g a S a h a m 1 2 9 ( 1 I K K ) 2 3 7 0 I 7 ( 0 
4 1 ( 0 

T L K M laba B c r s i h 
1 ! 4 1 0 9 9 9 ( X X I 0 0 0 | 4 4 7 0 0 0 0 0 0 0 1 8 . 1 6 2 0 0 0 0 0 0 2 0 2 9 0 OOO 0 0 0 2 1 4 4 6 ( X X M X H I 

A r u s K a s O p c r a s i 2 7 7 ( 8 7 6 3 ( X X I 0 0 0 3 0 5 5 3 ( X X I 0 0 0 2 7 4 9 1 ( X X ) 0 0 0 3 6 ( 7 4 ( X X I 0 0 0 1 7 7 1 6 ( X X I 0 0 ( 1 

A n i s K a s i n v c s l a n 
( 1 0 ( 1 8 3 0 4 mi 0 0 0 ) 

( I 4 . 5 0 ( 0 0 0 1 K X I ) ( t 1 1 1 1 ( X X I O O O ) ( 2 2 7 0 2 0 0 0 0 0 0 ) ( 2 4 7 4 8 ( X X ) 0 0 0 ) 

A r u s K a s P e n d a n a a n ( 9 8 1 9 ( 7 8 ( X X I ( X X I ) ( 1 5 5 3 9 0 ( X ) 0 0 0 ) ( 1 1 3 1 4 0 0 0 0 0 0 ) ( 1 3 3 3 7 0 0 0 0 0 0 1 ( 1 ( 1 0 8 3 0 0 0 0 0 0 ) 

l l a r ^ S a h a m 1 4 9 0 1 4 1 ( 1 1 8 1 0 2 1 5 0 2 8 3 ( 1 

T B I G 1.aba B e r s i h ' 2 6 7 2 9 ( X X I 0 0 0 4 9 2 3 4 8 ( X X I 0 0 0 9 3 7 4 1 4 ( X X I 0 0 0 1 3 ( 1 ( 2 4 0 0 0 1 3 7 2 1 0 4 ( X X I 0 0 0 

A m s K a s O p u m s i 1 4 7 8 ( 1 ( X X M M X I 6 1 1 3 2 4 ( X X I ( I ( X ) 1 2 7 6 7 4 2 ( X X I (MIO 1 ( S 6 ( H I 3 ( X X ) 0 0 0 2 . 5 5 3 7 1 2 ( 1 ( I O O ( H 1 

A r u s K a s i n v c s U s i ( 8 2 6 ( ( 8 ( X X I ( X X I ) ( 1 4 8 4 3 1 4 0 0 0 (KX» ( ( ( 7 2 3 ( 3 ( X X I 0 0 0 ) ( 2 ( 9 1 3 1 8 0 0 0 0 0 0 ) ( 2 3 6 3 1 8 1 I X X I O O O ) 

A r u s K a s P e n d a n a a n 1 4 ( 8 ( 7 ( 0 0 0 0 0 0 . 1 6 6 . 3 2 6 ( X X I ( X X ) 4 3 8 7 2 7 6 ( X X I 0 0 0 8 8 1 ( ) T 6 I X M I ( I 0 0 3 7 9 3 ( X X ) 0 0 0 

> l a i ^ S a h a m 2 ( 0 0 3 3 7 5 ( 7 0 0 4 81X1 9 7 0 0 
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I n d o n e s i a P e r i o d e 2 0 1 0 - 2 0 1 4 . B e r d a s a r k a n t a b e l t e r s e b u t d a p a t d i k e t a h u i 

b a h w a t e r j a d i k e t i d a k k o n s i s t e n a n m e n g e n a i p e n g a r u h l a b a b e r s i h d a n 

k o m p o n e n a r u s k a s t e r h a d a p h a r g a s a h a m p a d a p e r u s a h a a n i n f r a s t r u k u t u r 

p e r i o d e 2 0 1 0 - 2 0 1 4 , o l e h k a t e n a i t u a n t a r a i n f o r m a s i l a b a b e r s i h d a n 

k o m p o n e n a r u s k a s d e n g a n h a r g a s a h a m m e n u n j u k k a n h a s i l y a n g 

k o n t r a d i k t i f ( t i d a k k o n s i s t e n ) . 

B e r d a s a r a k a n u r a i a n l a t a r b e l a k a n g y a n g t e l a h d i k e m u k a k a n . 

p e n u l i s t e r t a r i k u n t u k m e l a k u k a n p e n e l i t i a n d e n g a n j u d u l " Pengaruh 

Laba Bersih dan Komponen Arus Kas Terhadap harga saham pada 

Perusahaan Infrastruktur di Bursa Efek Indonesia.^ 

B. Rumusan Masalah 

B e r d a s a r k a n u r a i a n l a t a r b e l a k a n g y a n g t e l a h d i k e m u k a k a n , 

m a k a d a p a t d i r u m u s k a n p e r m a s a l a h a n p a d a p e n e l i t i a n i n i a d a l a h 

b a g a i m a n a k a h p e n g a r u h l a b a b e r s i h d a n k o m p o n e n a r u s k a s t e r h a d a p 

h a r g a s a h a m p a d a p e r u s a h a a n i n f r a s t r u k u t u r s i b u r s a e f e k I n d o n e s i a ? 

C . Tujuan Penelitian 

T u j u a n d a l a m p e n e l i t i a n i n i a d a l a h u n t u k m e n g e t a h u i p e n g a r u h 

l a b a b e r s i h d a n k o m p o n e n a r u s k a s t e r h a d a p h a r g a s a h a m p a d a p e r u s a h a a n 

i n f r a s t r u k u t u r d i b u r s a e f e k I n d o n e s i a . 



D. Manfaat Penelitian 

P e n e l i t i a n i n i d i h a r a p k a n d a p a t m e m b e r i k a n m a n f a a t k e p a d a 

b e r b a g a i p i h a k , k h u s u n y a p i h a k - p i h a k b e r i k u t i n i : 

1 . B a g i P e n u l i s 

D a p a t m e n a m b a h p e n g e t a h u a n d a n w a w a s a n m e n g e n a i p e n g a r u h l a b a 

b e r s i h d a n k o m p o n e n a r u s k a s t e r h a d a p h a r g a s a h a m p a d a p e r u s a h a a n 

i n f r a s t r u k u t u r d i b u r s a e f e k I n d o n e s i a 

2 . B a g i P e r u s a h a a n 

P e n e l i t i a n i n i d i h a r a p k a n d a p a t m e m b e r i k a n g a m b a r a n d a n m a s u k a n 

m e n g e n a i p e n g a r u h l a b a b e r s i h d a n k o m p o n e n a r u s k a s t e r h a d a p h a r g a 

s a h a m d i B u r s a E f e k I n d o n e s i a . 

3 . B a g i A l m a m a t e r 

S e b a g a i p e d o m a n b a g i p e n u l i s l a i n d i b i d a n g y a n g s a m a s e r t a 

m e n a m b a h k e p u s t a k a a n d i U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g . 



B A B I l 

K A J I A N P U S T A K A 

Penelitian Sebelumnya 

Tabel I I . H 

Penelitian Terdahulu 

Nama Judul Persamaan dan 
Perbedaan 

Hasil Penelitian 

D W I N A N D I N I 
W I R A G A S A R I 
(2010) 

Pengaruh Informasi 
Arus Kas I crhadap 
Perubahan Harga Saham 
(Studi Survei pada 13 
Perusahaan makanan 
dan minuman yang 
terdartar di B P I periode 
lahun 2007-2(K)8) 

Persamaan ; 
Variabel dependen yang 
diteliti sama 

Perbedaan : 
- jenis perusahaan yang 
diteliti berbeda 
- periode waktu 
penelitian berbeda 

Informasi laporan arus 
kas tidak berpengaruh 
signillkan terhadap 
perubahan harga sahiim 
baik secara parsiai dan 
scvara simultan. 

C A H A Y A 
P U R N A M A 
s i ; p r i A N i 
(2014) 

Pengaruh Komponen 
Arus Kas I crhadap 
Harga Saham di Bursa 
Lfek Indonesia (Studi 
kasus pada Saham LQ45 
Periode 2009-2012) 

Persamaan : Variabel 
dependen yang diteliti 
sama 

Perbedaan : 
- JumliUi variabel 
independen 
Berbeda 
- jenis perusahaan yang 
diteliti berbeda 
- periode vvaktu 
penelitian berbeda 

Lerdapat pengaruh yang 
signifikan antara arus 
kas operasi. arus kas 
investasi dan arus kas 
pendaniuin terhadap 
harga saham. 

I N D A H 
W A H Y U N I 
(2014) 

Pengaruh Laba Bersih 
Icrhadap lliirga saham 
Perusahaan Miuiufaktur 
Sektor F o o d and 
Beverage di Bursa Efek 
Indonesia 

Persamaan : Variabel 
dependen yang diteliti 
sama 

Perbedaan : 
- Jenis perusaha;ui yang 
diteliti berbeda 
- I*eriode waktu 
penelitian berbeda 
- Jumlah variabel 
independen berbeda 

Penelitian ini 
menun jukkan bahwa ada 
pengaruh yang 
signifikan antara 
perubahan laba bersih 
dengan perubahan harga 
saham pada perusahaan 
manufaktur sektor Jood 
and beverage di Bursa 
lifek Indonesia. 

S u m b e r : p e n u l i s . 2 0 1 5 

p e n e l i t i a n y a n g d i l a k u k a n o l e h I n d a h W a h y u n i ( 2 0 1 4 ) d e n g a n 

j u d u l P e n g a r u h L a b a B e r s i h T e r h a d a p H a r g a S a h a m P e r u s a h a a n M a n u f a k t u r 

S e k t o r Food and Beverage d i B u r s a E f e k I n d o n e s i a . V a r i a b e l y a n g 



d i g u n a k a n o l e h I n d a h W a h y u n i a d a l a h l a b a b e r s i h s e b a g a i 

v a r i a b e l b e b a s d a n h a r g a s a h a m s e b a g a i v a r i a b e l I c r i k a t . 

1 l a s i l p e n e l i t i a n n y a a d a l a h h u b u n g a n l a b a b e r s i h d e n g a n 

p e r u b a h a n h a r g a s a h a m m e n u n j u k k a n , b a h w a a d a p e n g a r u h y a n g s i g n i f i k a n 

a n t a r a p e r u b a h a n l a b a b e r s i h d e n g a n p e r u b a h a n h a r g a s a h a m p a d a 

p e r u s a h a a n m a n u f a k t u r s e k t o r food and beverage d i B u r s a E f e k I n d o n e s i a . 

P e r b e d a a n a n t a r a p e n e l i t i a n y a n g d i l a k u k a n o l e h I n d a h W a h y u n i d e n g a n 

p e n e l i t i a n y a n g d i l a k u k a n o l e h p e n u l i s s a a t i n i a d a l a h t e r d a p a t p a d a v a r i a b e l 

b e b a s n y a y a i t u p e n e l i t i s a a t i n i m e n a m b a h k a n k o m p o n e n a r u s k a s s e b a g a i 

v a r i a b e l b e b a s n y a , p e r b e d a a n l a i n n y a j u g a t e r d a p a t p a d a j e n i s p e r u s a h a a n . 

J e n i s p e r u s a h a a n y a n g d i l a k u k a n o l e h p e n u l i s s a a t i n i a d a l a h p e r u s a h a a n 

i n f r a s t r u k t u r y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a . P e r s a m a a n p a d a 

p e n e l i t i a n s a a t i n i a d a l a h d e n g a n p e n e l i t i a n s e b e l u m n y a a d a l a h i n f o r m a s i 

l a b a s e b a g a i v a r i a b e l b e b a s d a n h a r g a s a h a m s e b a g a i v a r i a b e l t e r i k a t n y a . 

P e n e l i t i a n s e b e l u m n y a y a n g k e d u a a d a l a h p e n e l i t i a n y a n g 

d i l a k u k a n o l e h C a h y a P u m a m a S e p t i a n i ( 2 0 1 4 ) d e n g a n j u d u l P e n g a r u h 

K o m p o n e n A r u s K a s T e r h a d a p H a r g a S a h a m d i B u r s a E f e k I n d o n e s i a 

( S t u d i K a s u s p a d a S a h a m L Q 4 5 P e r i o d e 2 0 0 9 - 2 0 1 2 ) . 

H a s i l p e n e l i t i a n n y a a d a l a h t e r d a p a t p e n g a r u h y a n g s i g n i f i k a n 

a n t a r a a r u s k a s o p e r a s i , a m s k a s i n v e s t a s i d a n a m s k a s p e n d a n a a n t e r h a d a p 

h a r g a s a h a m . P e n g a r u h k o m p o n e n a r u s k a s y a n g t e r d i r i d a r i a r u s k a s o p e r a s i . 

a r u s k a s i n v e s t a s i d a n a r u s k a s p e n d a n a a n m e m p e n g a r u h i 8 2 % p e r u b a h a n 

h a r g a s a h a m . s e d a n g k a n 1 8 % l a i n n y a m e r u p a k a n f a k t o r l a i n d a r i p e n e l i t i a n . 



P e r b e d a a n p e n e l i t i a n y a n g d i l a k u k a n o l e h C a h y a P u m a m a S e p t i a n i d e n g a n 

p e n e l i t i a n s a a t i n i a d a l a h p e n e l i t i a n y a n g d i l a k u k a n o l e h C a h y a P u m a m a 

S e p t i a n i h a n y a m e n g g u n a k a n k o m p o n e n a r u s k a s s e b a g a i v a r i a b e l b e b a s n y a . 

P e r s a m a a n p a d a p e n e l i t i a n s a a t i n i y a n g d i l a k u k a n o l e h p e n u l i s d e n g a n 

p e n e l i t i a n y a n g d i l a k u k a n o l e h C a h y a P u m a m a S e p t i a n i a d a l a h t e r d a p a t 

p a d a k o m p o n e n a r u s k a s s e b a g a i v a r i a b e l b e b a s n y a d a n h a r g a s a h a m 

s e b a g a i v a r i b e l t e r i k a t n y a . 

P e n e l i t i a n y a n g s e b e l u m n y a y a n g k e t i g a a d a l a h p e n e l i t i a n y a n g 

d i l a k u k a n o l e h W i r a g a s a r i d a n D w i n a n d i n i ( 2 0 1 0 ) d e n g a n j u d u l P e n g a r u h 

I n f o r m a s i A m s K a s T e r h a d a p H a r g a S a h a m ( s t u d i s u r v e i p a d a 1 3 

p e r u s a h a a n m a k a n a n d a n m i n u m a n y a n g t e r d a f t a r d i B E I p e r i o d e t a h u n 

2 0 0 7 - 2 0 0 8 ) F l a s i l p e n e l i t i a n n y a a d a l a h b a h w a i n f o r m a s i l a p o r a n a m s k a s 

t i d a k b e r p e n g a r u h s i g i n i f i k a n t e r h a d a p h a r g a s a h a m b a i k s e c a r a p a r s i a i 

m a u p u n s i m u l t a n 

B. Landasan Teori 

1. Laporan Laba/Rugi 

M e n u r u t S o e m a r s o ( 2 0 0 9 : 5 5 ) l a p o r a n l a b a r u g i (income 

statement) a d a l a h i k h t i s a r p e n d a p a t a n d a n b e b a n s u a t u p e r u s a h a a n u n t u k 

s u a t u j a n g k a w a k t u t e r t e n t u . L a p o r a n l a b a m g i m e n u n j u k k a n h a s i l u s a h a 

s u a t u p e r u s a h a a n d a l a m w a k t u t e r t e n t u . 

M e n u r u t S l a m e t d a n B o g a t ( 2 0 1 2 : 3 6 ) , L a p o r a n l a b a m g i a d a l a h 

l a p o r a n k e u a n g a n y a n g s i s t e m a t i s m e n y a j i k a n h a s i l u s a h a p e m s a h a a n 

d a l a m r e n t a n g w a k t u t e r t e n t u . L a p o r a n t e r s e b u t m e n y a j i k a n p e n g h a s i l a n 



s e l a m a s a t u p e r i o d e d a n b e b a n u n t u k m e m p e r o l e h p e n g h a s i l a n t e r s e b u t 

p a d a p e r i o d e w a k t u y a n g s a m a . 

B e r d a s a r k a n k e d u a d e f i n i s i d i a t a s , m a k a d a p a t d i s i m p u l k a n 

b a h w a l a p o r a n l a b a r u g i a d a l a h p e n c a t a t a n k e g i a t a n p e n d a p a t a n d a n b e b a n 

s e l a m a p e r i o d e w a k t u t e r t e n t u . 

a. Laba 

M e n u r u t S o f y a n ( 2 0 1 1 : 2 4 5 ) G a i n m e n u r u t F A S B a d a l a h 

n a i k n y a n i l a i e k u i t a s d a r i t r a n s a k s i y a n g s i f a t n y a i n s i d e n t i a l d a n b u k a n 

k e g i a t a n u t a m a e n t i t a s d a n d a r i t r a n s a k s i k e g i a t a n l a i n n y a y a n g 

m e m p e n g a r u h i e n t i t a s s e l a m a s a t u p e r i o d e t e r t e n t u k e c u a l i y a n g b e r a s a l 

d a r i h a s i l a t a u i n v e s t a s i d a r i p e m i l i k . 

M e n u r u t Z a k i ( 2 0 0 8 : 2 9 ) l a b a m e r u p a k a n k e n a i k k a n m o d a l 

( a k t i v a b e r s i h ) y a n g b e r a s a l d a r i t r a n s a k s i s a m p i n g a n a t a u t r a n s a k s i y a n g 

j a r a n g t e r j a d i d a r i b a d a n u s a h a d a n d a r i s e m u a t r a n s a k s i a t a u k e j a d i a n 

y a n g t e r m a s u k d a r i p e n d a p a t a n (revenue) a t a u i n v e s t a s i o l e h p e m i l i k . 

M e n u r u t S o f y a n ( 2 0 1 1 : 3 0 0 ) m e n g a t a k a n b a h w a l a b a m e r u p a k a n 

i n f o r m a s i p e n t i n g d a l a m s u a t u l a p o r a n k e u a n g a n . a n g k a i n i p e n t i n g u n t u k : 

1. P e r h i t u n g a n p a j a k , b e r f u n g s i s e b a g a i d a s a r p e n g e n a a n p a j a k 

y a n g a k a n d i t e r i m a N e g a r a . 

2 . M e n g h i t u n g d i v i d e n y a n g a k a n d i b a g i k a n k e p a d d a p e m i l i k d a n 

y a n g a k a n d i t a h a n d a l a m p e r u s a h a a n . 

3. M e n j a d i p e d o m a n d a l a m m e n e n t u k a n k e b i j a k s a n a a n i n v e s t a s i 

d a n p e n g a m b i l a n k e p u t u s a n . 



4. M e n j a d i d a s a r d a l a m p e r a m a l a n m a u p u n k e j a d i a n e k o n o m i 

p e r u s a h a n l a i n n y a d i m a s a y a n g a k a n d a t a n g . 

5 . M e n j a d i d a s a r d a l a m p e r h i t u n g a n d a l a m p c n i l a i a n i n v e s t a s i 

6 . M e n i l a i p r e s t a s i a t a u k i n e r j a p e r u s a h a a n / s e k m e n 

p e r u s a h a a n / d i v i s i . 

7 . P e r h i t u g a n z a k a t s e b a g a i k e w a j i b a n m a n u s i a s e b a g a i h a m b a 

k e p a d a T u h a n n y a m e l a l u i p e m b a y a r a n z a k a t k e p a d a m a s y a r a k a t . 

D a r i b e b e r a p a d e f i n i s i d i a t a s d a p a t d i s i m p u l k a n b a h w a 

l a b a a d a l a h b e r t a m b a h n y a a k t i v a b e r s i h y a n g b u k a n b e r a s a l d a r i 

k e g i a t a n u t a m a p e r u s a h a a n p a d a s u a t u p e r i o d e . 

b. Pendapatan 

M e n u r u t F A S B d a l a m S o f y a n ( 2 0 1 1 : 2 4 4 ) m e m b e r i k a n d e f i n i s i 

p e n d a p a t a n (revenue) s e b a g a i a r u s m a s u k a t a u p e n i n g k a t a n n i l a i a s e t d a r i 

s u a t u e n t i t a s a t a u p e n y e l e s a i a n k e w a j i b a n d a r i e n t i t a s a t a u g a b u n g a n 

k e d u a n y a s e l a m a p e r i o d e t e r t e n t u y a n g b e r a s a l d a r i p e n y e r a h a n p r o d u k s i 

b a r a n g . p e m b e r i a n j a s a a t a s p e l a k s a n a a n k e g i a t a n u t a m a p e r u s a h a a n y a n g 

s e d a n g b e r j a l a n . 

M e n u r u t S l a m e t d a n B o g a t ( 2 0 1 2 : 3 7 ) , P e n d a p a t a n a d a l a h 

p e n g h a s i l a n y a n g t i m b u l d a l a m p e l a k s a n a a n a k t i v i t a s e n t i t a s y a n g b i a s a 

d a n d i k e n a l d e n g a n s e b u t a n y a n g b e r b e d a s e p e r t i p e n j u a l a n . i m b a l a n . 

b u n g a , d e v i d e n d a n s e w a . 

B e r d a s a r k a n k e d u a d e f i n i s i d i a t a s , m a k a d a p a t d i s i m p u l k a n 

b a h w a p e n d a p a t a n a d a l a h p e n g h a s i l a n b e r a s a l d a r i p e n j u a l a n b a r a n g a t a u 



j a s a , i m b a l a n , b u n g a , d e v i d e n d a n s e w a . 

c. Beban 

M e n u r u t F A S B d a l a m S o f y a n ( 2 0 1 1 : 2 4 4 ) b e b a n (expense) 

s e b a g a i a r u s k e u a r a k t i v a , p e n g g u n a a n a k t i v a a t a u m u n c u l n y a k e w a j i b a n 

a t a u k o m b i n a s i k e d u a n y a s e l a m a s u a t u p e r i o d e y a n g d i s e b a b k a n o l e h 

p e n g i r i m a n b a r a n g , p e m b u a t a n b a r a n g , p e m b e b a n a n j a s a a t a u p e l a k s a n a a n 

k e g i a t a n l a i n n y a y a n g m e r u p a k a n k e g i a t a n u t a m a p e r u s a h a a n . 

M e n u r u t S l a m e t d a n B o g a t ( 2 0 1 2 : 3 7 ) , b e b a n a d a l a h p e n u r u n a n 

m a n f a a t e k o n o m i s e l a m a s u a t u p e r i o d e p e l a p o r a n d a l a m b e n t u k a r u s k a s 

k e l u a r a t a u p e n u r u n a n a s e t a t a u t e r j a d i n y a k e w a j i b a n y a n g m e n g a k i b a t k a n 

p e n u r u n a n e k u i t a s y a n g t i d a k t e r k a i t d e n g a n d i s t r i b u s i k e p a d a p e n a n a m 

m o d a l . 

B e r d a s a r k a n d a r i k e d u a d e f i n i s i d i a t a s , d a p a t d i s i m p u l k a n b a h w a 

b e b a n a d a l a h p e n u r u n a n n i l a i a k t i v a a t a u b e r t a m b a h n y a k e w a j i b a n d a l a m 

s u a t u p e r i o d e p e l a p o r a n . 

d . Laba Bersih 

M e n u r u t S o e m a r s o ( 2 0 0 9 : 2 3 4 ) l a b a b e r s i h (net income) a d a l a h 

s e l i s i h l e b i h p e n d a p a t a n a t a s b e b a n - b e b a n d a n y a n g m e r u p a k a n k e n a i k a n 

b e r s i h a t a s m o d a l y a n g b e r a s a l d a r i k e g i a t a n u s a h a . A n g k a t e r a k h i r d a l a m 

l a p o r a n l a b a r u g i a d a l a h l a b a b e r s i h (net profit). J u m l a h i n i m e r u p a k a n 

k e n a i k a n b e r s i h t e r h a d a p m o d a l . S e b a l i k n y a . a p a b i l a p e r u s a h a a n m e n d e n t a 

r u g i , a n g k a t e r a k h i r d a l a m l a p o r a n l a b r u g i a d a l a h r u g i b e r s i h (net loss). 



M e n u r u t S u w a r d j o n o ( 2 0 0 3 : 7 4 ) , l a b a a d a l a h s e l i s i h b e r s i h 

a n t a r a p e n d a p a t a n d i t a m b a h u n t u n g d a n b i a y a d i t a m b a h r u g i . D e n g a n k a t a 

l a i n l a b a a d a l a h s e l i s i h b e r s i h p e n g h a s i l a n d i k u r a n g i b i a y a d a n r u g i . 

M e n u r u t P S A K N o m o r 1 i n f o r m a s i l a b a d i p e r l u k a n u n t u k m e n i l a i 

p e r u b a h a n p o t e n s i s u m b e r d a y a e k o n o m i s y a n g m u n g k i n d a p a t d i k e n d a l i k a n d i 

m a s a d e p a n m e n g h a s i i k a n a m s k a s d a r i s u m b e r d a y a y a n g a d a , d a n u n t u k 

p e m m u s a n p e r t i m b a n g a n t e n t a n g e f e k t i v i t a s p e m s a h a a n d a l a m m e m a n f a a t k a n 

t a m b a h a n s u m b e r d a y a ( l A I 2 0 1 5 ) . B a g i p e m i l i k s a h a m d a n a t a u i n v e s t o r , 

l a b a b e r a r t i p e n i n g k a t a n n i l a i e k o n o m i s {wealth) y a n g a k a n d i t e r i m a , m e l a l u i 

p e m b a g i a n d i v i d e n . L a b a j u g a d i g u n a k a n s e b a g a i a l a t u n t u k m e n g u k u r k i n e r j a 

m a n a j e m e n p e r u s a h a a n s e l a m a p e r i o d e t e r t e n t u y a n g p a d a u m u m n y a m e n j a d i 

p e r h a t i a n p i h a k - p i h a k t e r t e n t u t e r u t a m a d a l a m m e n a k s i r k i n e r j a a t a s 

p e r t a n g g u n g j a w a b a n m a n a j e m e n d a l a m p e n g e l o l a a n s u m b e r d a y a y a n g 

d i p e r c a y a k a n k e p a d a m e r e k a , s e r t a d a p a t d i p e r g u n a k a n u n t u k m e m p e r k i r a k a n 

p r o s p e k n y a d i m a s a d e p a n . 

L a b a b e r s i h (net income/net earning statement) m e n j a d i b a h a n 

k a j i a n y a n g s a n g a t p e n t i n g u n t u k m e n g a n a l i s i s k i n e r j a p e r u s a h a a n y a n g 

t e r d a f t a r d a l a m b u r s a s a h a m . A n a l i s i s f u n d a m e n t a l m e n g g u n a k a n l a b a 

b e r s i h u n t u k m e m p e r k i r a k a n a p a k a h s e b u a h s a h a m p e r u s a h a a n l a y a k 

d i b e l i . A s u m s i y a n g d i g u n a k a n k e m u d i a n a d a l a h b a h w a d a t a a k u n t a n s i 

t e r s e b u t m e n g g a m b a r k a n n i l a i f u n d a m e n t a l p e r u s a h a a n d a n a r a h 

p e r u b a h a n n y a , m a k a s e h a m s n y a i n f o r m a s i a k u n t a n s i t e r s e b u t b e r d a m p a k 

p a d a s a h a m p e r u s a h a a n . R e a k s i p a s a r t e r h a d a p s a h a m a k a n t e r c e r m i n 

d a l a m p e r g e r a k a n h a r g a s a h a m d i s e k i t a r t a n g g a l p e n g u m u m a n i n f o r m a s i 



l a b a . H a r g a s a h a m c e n d e r u n g n a i k a p a b i l a l a b a y a n g d i l a p o r k a n l e b i h 

b e s a r d a n s e b a l i k n y a . 

R u m u s L a b a / R u g i ; 

Laba/Rugi Bersih = Total Pendapatan-Total Bcban-Pajak 

e . E a r n i n g Per Share (laba Per Lembar Saham) 

M e n u r u t S r i ( 2 0 1 3 : 1 7 4 ) , l a b a p e r l e m b a r s a h a m m e r u p a k a n l a b a 

p e r u s a h a a n s e r t a b a g i a n p r o p o r s i o n a l y a n g b i s a d i k l a i m o l e h s e t i a p l e m b a r 

s a h a m b i a s a y a n g b e r e d a r 

M e n u r u t H e r y d a n W i d i y a w a t i ( 2 0 1 3 : 2 3 4 ) , L a b a p e r l e m b a r 

s a h a m a d a l a h d a t a y a n g b a n y a k d i g u n a k a n s e b a g a i a l a t a n a l i s i s k e u a n g a n . 

I n v e s t o r t e r t a r i k p a d a d e v i d e n d a n d a p a t m e n g g u n a k a n d a t a L P S u n t u k 

m e n g h i t u n g r a s i o p e m b a y a r a n d e v i d e n . 

L a b a p e r l e m b a r s a h a m a k a n d i i k u t i s e c a r a e r a t o l e h p e s e r t a 

s a h a m , k a r e n a b e s a m y a l a b a p e r s a h a m d a r i s u a t u p e r u s a h a a n m e r u p a k a n 

c e r m i n a n d a r i n i l a i p e r u s a h a a n . M e n u r u t l A I d a l a m p e r n y a t a a n S t a n d a r 

A k u n t a n s i K e u a n g a n N o m o r 5 6 m e n y e b u t k a n " L P S d e n g a n ringkas 

m e n y a j i k a n k i n e r j a p e r u s a h a a n d i k a i t k a n d e n g a n s a h a m y a n g b e r e d a r " . 

H a l i n i m e n j e l a s k a n b a g a i m a n a k i n e r j a s u a t u p e r u s a h a a n j i k a d i k a i t k a n 

d e n g a n b a g a i m a n a p r o s e s d a r i p e n d a n a a n p e r u s a h a a n i t u m e n g h a s i i k a n 

l a b a . 



2 . Laporan Arus Kas 

a . Pengertian Laporan Arus Kas 

l A I ( 2 0 1 5 : 2 ) a r u s k a s a d a l a h a r u s k a s m a s u k d a n a r u s k a s k e l u a r 

a t a u s e t a r a k a s . M e n u r u t S o f y a n ( 2 0 1 1 : 2 5 8 ) , a r u s k a s a d a l a h s u a t u h a l 

y a n g d i p a k a i d a l a m s e t i a p k e g i a t a n e k o n o m i . L a p o r a n a r u s k a s a d a l a h 

m e t o d e y a n g l e n g k a p d a n p e n g g u n a a n n y a t e r u s - m e n e r u s m e n i n g k a t d a r i 

t a h u n k e t a h u n . 

B e r d a s a r k a n b e b e r a p a d e f i n i s i d i a t a s . d a p a t d i s i m p u l k a n b a h w a 

l a p o r a n a r u s k a s a d a l a h p e n c a t a t a a n k e g i a t a n y a n g m e n y a n g k u t 

k e s e l u r u h a n k a s , b a i k i t u k a s m a s u k m a u p u n k a s y a n g k e l u a r . 

b . Tujuan Laporan Arus Kas 

M e n u r u t P S A K n o 2 ( 2 0 1 5 ) . t u j u a n l a p o r a n a r u s k a s a n l a r a l a i n : 

1 ) m e m b e r i k a n i n f o r m a s i y a n g m e m u n g k i n k a n p a r a p e n g g u n a 

u n t u k m e n g e v a l u a s i p e r u b a h a n d a l a m a s e t b e r s i h e n t i t a s . 

s t r u k t u r k e u a n g a n d a n k e m a m p u a n m e m p e n g a r u h i j u m l a h 

s e r t a w a k t u a r u s k a s d a l a m r a n g k a p e n y e s u a i a n t e r h a d a p 

k e a d a a n d a n p e l u a n g y a n g b e r u b a h . 

2 ) M e n i l a i k e m a m p u a n e n t i t a s d a l a m m e n g h a s i i k a n k a s d a n 

s e t a r a k a s d a n m e m u n g k i n k a n p a r a p e n g g u n a 

m e n g e m b a n g k a n m o d e l u n t u k m e n i l a i d a n m e m b a n d i n g k a n 

n i l a i s e k a r a n g d a r i a r u s k a s m a s a d e p a n (future cash flows) 

d a r i b e r b a g a i e n t i t a s . 

3 ) M e n i n g k a t k a n d a y a b a n d i n g p e l a p o r a n k i n e i j a o p e r a s i 



b e r b a g a i e n t i t a s . 

S o f y a n ( 2 0 1 1 : 2 5 9 ) t u j u a n m e n y a j i k a n l a p o r a n a r u s k a s 

a d a l a h m e m b e r i k a n i n f o r m a s i y a n g r e l e v a n t e n t a n g p e n e r i m a a n 

d a n p e n g e l u a r a n a r u s k a s a t a u s e t a r a k a s d a r i s u a t u p e r u s a h a a n 

p a d a s u a t u p e r i o d e t e r t e n t u . ( S o f y a n 2 0 1 1 : 2 5 9 ) . p e n y a j i a n l a p o r a n 

a r u s k a s i n i d i s e b u t b a h w a p e r u s a h a a n h a r u s m e n y u s u n m e n y u s u n 

l a p o r a n a r u s k a s s e s u a i d e n g a n p e r s y a r a t a n d a l a m p e r n y a t a a n i n i 

d a n h a r u s m e n y a j i k a n l a p o r a n t e r s e b u t s e b a g a i b a g i a n y a n g t i d a k 

t e r p i s a h k a n d a r i l a p o r a n k e u a n g a n u n t u k s e t i a p p e r i o d e p e n y a j i a n 

l a p o r a n k e u a n g a n . L a p o r a n i n i a k a n m e m b a n t u p a r a i n v e s t o r , 

k r e d i t u r d a n p e m a k a i l a i n n y a u n t u k : 

1 ) M e n i l a i k e m a m p u a n u n t u k m e m a s u k k a n k a s d i m a s a y a n g 

a k a n d a t a n g . 

2) M e n i l a i k e m a m p u a n p e r u s a h a a n u n t u k m e m e n u h i 

k e w a j i b a n n y a m e m b a y a r d i v i d e n d a n k e p e r l u a n d a n a u n t u k 

e k s t e m . 

3) M e n i l a i a l a s a n - a l a s a n p e r b e d a a n a n t a r a l a b a b e r s i h d a n 

d i k a i t k a n d e n g a n p e n e r i m a a n d a n p e n g e l u a r a n k a s . 

4) M e n i l a i p e n g a r u h i n v e s t a s i b a i k k a s m a u p u n b u k a n k a s d a n 

t r a n s a k s i k e u a n g a n l a i n n y a t e r h d a p p o s i s i k e u a n g a n 

p e r u s a h a a n s e l a m a s a t u p e r i o d e t e r t e n t u . 



c. Komponen Arus Kas 

M e n u r u t S o f y a n ( 2 0 1 1 : 2 6 0 - 2 6 1 ) . d a l a m l a p o r a n p e n e r i m a a n 

d a n p e n g e l u a r a n k a s d i k e l o m p o k k a n d a r i s u m b e r k e g i a t a n o p e r a s i 

p e r u s a h a a n (Operating)^ k e g i a t a n p e m b i a y a a n / p e n d a n a a n (financing), 

k e g i a t a n i n v e s t a s i (investasi). 

M e n u r u t S o f y a n ( 2 0 1 1 : 2 6 0 ) . A r u s k a s d a r i k e g i a t a n o p e r a s i 

(operating) p e r u s a h a a n i n i a d a l a h a k t i v i t a s p e n g h a s i l u t a m a p e n d a p a t a n 

p e r u s a h a a n d a n a k t i v i t a s l a i n y a n g b u k a n m e r u p a k a n a k t i v i t a s i n v e s t a s i 

d a n a k t i v i t a s p e n d a n a a n , s e l u r u h t r a n s a k s i d a n p e r i s t i w a - p e r i s t i w a l a i n 

y a n g t i d a k d a p a t d i a n g g a p s e b a g a i k e g i a t a n i n v e s t a s i a t a u p e m b i a y a a n . 

M e n u r u t W a l t e r d k k ( 2 0 1 1 : 1 7 5 ) . m e n c i p t a k a n p e n d a p a t a n . 

b e b a n . k e u n t u n g a n d a n k e r u g i a n l a b a b e r s i h . y a n g m e r u p a k a n h a s i l d a r i 

a k u n t a n s i d a s a r a k r u a l . J a d i a r u s k a s d a r i k e g i a t a n o p e r a s i m e l a p o r k a n 

a k t i v i t a s m e n g h a s i i k a n p e n d a p a t a n p o k o k t e r s e b u t . y a i t u t r a n s a k s i d a n 

p e r i s t i w a l a i n y a n g t e r l i b a t d a l a m p e n e n l u a n l a b a a t a u r u g i s u a t u e n t i t a s . 

A k t i v i t a s o p e r a s i m e r u p a k a n y a n g p a l i n g p e n t i n g d a r i k e t i g a k a t e g o r i 

k a r e n a m e r e f l e k s i k a n i n t i d a r i o r g a n i s a s i . P e r u s a h a a n y a n g b e r h a s i l h a r u s 

m e n g h a s i i k a n s e b a g i a n b e s a r k a s n y a d a r i a k t i v i t a s o p e r a s i . 

B e r d a s a r k a n p e n g e r t i a n t e r s e b u t , m a k a d a p a t d i s i m p u l k a n b a h w a 

a r u s k a s d a r i k e g i a t a n o p e r a s i a d a l a h a k t i v i t a s p e n g h a s i l u t a m a p e r u s a h a a n 

d a n s e l u r u h a k t i v i t a s s e l a i n a k t i v i t a s p e n d a n a a n d a n i n v e s t a s i . K e g i a t a n i n i 

b i a s a n y a m e n c a k u p k e g i a t a n p r o d u k s i , p e n g i r i m a n b a r a n g d a n p e m b e r i a n 

s e r v i s . P S A K N o . 2 ( 2 0 1 5 ) , j i k a a r u s k a s o p e r a s i m e n g a l a m i p e n i n g k a t a n . 



m a k a i n v e s t o r a k a n t e r t a r i k u n t u k m e n g i n v e s t a s i k a n d a n a n y a p a d a 

p e r u s a h a a n y a n g b e r s a n g k u t a n d a n k o n d i s i i n i m e m b e r i k a n d a m p a k b a g i 

p e n i n g k a t a n h a r g a s a h a m . D e n g a n d e m i k i a n a r u s k a s o p e r a s i m e m p u n y a i 

h u b u n g a n t e r h a d a p h a r g a s a h a m . 

J u m l a h a r u s k a s y a n g b e r a s a l d a r i a k t i v i t a s o p e r a s i m e r u p a k a n 

i n d i k a t o r y a n g m e n e n t u k a n a p a k a h o p e r a s i p e r u s a h a a n d a p a t 

m e n g h a s i i k a n a r u s k a s y a n g c u k u p u n t u k m e l u n a s i p i n j a m a n , m e m e l i h a r a 

k e m a m p u a n o p e r a s i p e r u s a h a a n , m e m b a y a r d e v i d e n . d a n m e l a k u k a n 

i n v e s t a s i b a r u t a n p a m e n g a n d a l k a n s u m b e r p e n d a n a a n d a r i l u a r . B e b e r a p a 

c o n t o h a r u s k a s d a r i a k t i v i t a s o p e r a s i a d a l a h : 

1 ) P e n e r i m a a n k a s d a r i p e n j u a l a n b a r a n g d a n j a s a 

2 ) P e n e r i m a a n k a s d a r i r o y a l t i . fee, k o m i s i . d a n p e n d a p a t a n 

l a i n 

3 ) P e m b a y a r a n k a s k e p a d a p e m a s o k b a r a n g d a n j a s a 

4 ) P e m b a y a r a n k a s k e p a d a k a r y a w a n 

5 ) P e n e r i m a a n d a n p e m b a y a r a n k a s o l e h p e r u s a h a a n a s u r a n s i 

s e h u b u n g a n d e n g a n p r e m i . k l a i m . a n u i t a s , d a n m a n f a a t 

a s u r a n s i l a i n n y a 

6 ) P e m b a y a r a n k a s a t a u p e n e r i m a a n k e m b a l i p a j a k 

p e n g h a s i l a n k e c u a l i j i k a d a p a t d i i d c n t i f i k a s i k a n s e c a r a 

k h u s u s s e b a g a i b a g i a n d a r i a k t i v i t a s p e n d a n a a n d a n 

i n v e s t a s i . 



7 ) P e n e r i m a a n d a n p e m b a y a r a n k a s d a r i k o n t r a k y a n g 

d i a d a k a n u n t u k t u j u a n t r a n s a k s i u s a h a d a n p e r d a g a n g a n . 

M e n u r u t S o f y a n ( 2 0 1 1 : 2 6 1 ) , A r u s k a s d a r i k e g i a t a n 

p e m b i a y a a n / p e n d a n a a n (financing) a d a l a h a k t i v i t a s y a n g m e n g a k i b a t k a n 

p e r u b a h a n d a l a m j u m l a h s e r t a k o m p o s i s i m o d a l d a n p i n j a m a n j a n g k a 

p a n j a n g p e r u s a h a a n , b e r u p a k e g i a t a n m e n d a p a t k a n s u m b e r - s u m b e r d a n a 

d a r i p e m i l i k d e n g a n m e m b e r i k a n p r o s p e k p e n g h a s i l a n d a r i s u m b e r d a n a 

t e r s e b u t , m e m i n j a m d a n m e m b a y a r u t a n g k e m b a l i a t a u m e l a k u k a n 

p i n j a m a n j a n g k a p a n j a n g u n t u k m e m b a y a r u t a n g t e r s e b u t . 

M e n u r u t W a l t e r d k k ( 2 0 1 1 : 1 7 6 ) , A k t i v i t a s p e n d a n a n 

m e m p e r o l e h k a s d a n m e m b a y a r k a s k e p a d a i n v e s t o r s e r t a k r e d i t o r . 

M e n e r b i t k a n s a h a m . m e m i n j a m u a n g , m e m b e l i d a n m e n j u a l s a h a m t r e s u r i , 

s e r t a m e m b a y a r d e v i d e n s e c a r a t u n a i m e r u p a k a n a k t i v i t a s p e n d a n a a n . A r u s 

k a s p e n d a n a a n b e r h u b u n g a n d e n g a n k e w a j i b a n t i d a k l a n c a r d a n e k u i t a s 

p e m e g a n g s a h a m . A k t i v i t a s t e r s e b u t p e n t i n g u n t u k m e m b a n t u p e m b a c a 

p r e d i k s i k l a i m t e r h a d a p a r u s k a s m a s a d e p a n o l e h p e n y e d i a m o d a l k e p a d a 

e n t i t a s . 

D a r i p e n g e r t i a n t e r s e b u t , m a k a d i s i m p u l k a n b a h w a a r u s k a s d a r i 

k e g i a t a n p e n d a n a a n a d a l a h p e r u b a h a n j u m l a h m o d a l d a n p i n j a m a n 

p e r u s a h a a n . P S A K N o . 2 ( 2 0 1 5 ) . j i k a a r u s k a s p e n d a n a a n m e n g a l a m i 

p e n i n g k a t a n m a k a h a r g a s a h a m m e n i n g k a t p u l a . I n v e s t o r a k a n s a n g a t 

b e r m i n a t p a d a p e n i n g k a t a n a r u s k a s d a r i a k t i v i t a s p e n d a n a a n . k a r e n a 

k o n d i s i t e r s e b u t m e n u n j u k k a n b a h w a p e r u s a h a a n m a m p u m e n i n g k a t k a n 



p e n d a p a t a n d i m a s a y a n g a k a n d a t a n g . A r u s k a s y a n g t i m b u l d a r i a k t i v i t a s 

p e n d a n a a n p e r l u d i l a k u k a n p e n g u n g k a p a n t e p i s a h k a r e n a b e r g u n a u n t u k 

m e m p r e d i k s i k l a i m t e r h a d a p a r u s k a s m a s a d e p a n o l e h p a r a p e m a s o k 

m o d a l p e r u s a h a a n . B e b e r a p a c o n t o h a r u s k a s d a r i a k t i v i t a s p e n d a n a a n 

a d a l a h : 

1 ) P e n e r i m a a n k a s d a r i e m i s i s a h a m a t a u i n s t r u m e n m o d a l 

l a i n n y a . 

2) P e m b a y a r a n k a s k e p a d a p a r a p e m e g a n g s a h a m u n t u k 

m e n a r i k a t a u m e n e b u s s a h a m p e r u s a h a a n 

3 ) P e n e r i m a a n k a s d a r i e m i s i o b l i g a s i , p i n j a m a n , w e s e h d a n 

p i n j a m a n l a i n n y a 

4 ) P e l u n a s a n p i n j a m a n 

5 ) P e m b a y a r a n k a s o l e h p e n y e w a u n t u k m e n g u r a n g i s a l d o 

k e w a j i b a n y a n g b e r k a i t a n d e n g a n s e w a p e m b i a y a a n . 

M e n u r u t S o f y a n ( 2 0 1 1 : 2 6 1 ) , A r u s k a s i n v e s t a s i a d a l a h p e r o l e h a n 

d a n p e l e p a s a n a k t i v a j a n g k a p a n j a n g s e r t a i n v e s t a s i l a i n y a n g t i d a k 

t e r m a s u k s e t a r a k a s , a n t a r a l a i n m e n e r i m a d a n m e n a g i h p i n j a m a n , u t a n g , 

s u r a l b e r h a r g a a t a u m o d a l , a k t i v a t e t a p d a n a k t i v a p r o d u k t i f l a i n n y a y a n g 

d i g u n a k a n d a l a m p r o s e s p r o d u k s i . 

M e n u r u t W a l t e r d k k ( 2 0 1 1 : 1 7 5 ) , a k t i v i t a s i n v e s t a s i m e n i n g k a t k a n 

d a n m e n u r u n k a n a s e t t i d a k l a n c a r . s e p e r t i a s e t t i d a k b e i A v u j u d d a n i n v e s t a s i 

d a l a m p e r u s a h a a n l a i n . P e m b e l i a n d a n p e n j u a l a n a s e t t e r s e b u t m e r u p a k a n 

a k t i v i t a s i n v e s t a s i . A k t i v i t a s i n v e s t a s i p e n t i n g b a g i o p e r a s i j a n g k a 



m e n e n g a h d a n j a n g k a p a n j a n g p e r u s a h a a n , k a r e n a m e m p r e s e n t a s i k a n 

s e j a u h m a n a i n v e s t a s i t e l a h d i l a k u k a n a t a s s u m b e r d a y a y a n g d i m a k s u d k a n 

u n t u k m e n g h a s i i k a n l a b a d a n a r u s k a s m a s a d e p a n . D a r i d e f i n i s i t e r s e b u t , 

m a k a d a p a t d i s i m p u l k a n b a h w a a r u s k a s d a r i k e g i a t a n i n v e s t a s i a d a l a h 

s e l u r u h k e g i a t a n i n v e s t a s i y a n g t i d a k t e r m a s u k s e t a r a k a s . P S A K N o . 2 

( 2 0 1 5 ) , D e n g a n a d a n y a p e n i n g k a t a n a r u s k a s d a r i a k t i v i t a s i n v e s t a s i a k a n 

m e n a r i k i n v e s t o r u n t u k m e m b e l i s a h a m y a n g s e c a r a o t o m a t i s a k a n 

m e n i n g k a t k a n h a r g a s a h a m d e n g a n d e m i k i a n , h a r g a s a h a m a k a n m e n i n g k a t 

s e c a r a s i g n i f i k a n . 

A r u s k a s d a r i k e g i a t a n i n v e s t a s i p e r l u d i l a k u k a n p e n g u n g k a p a n 

t e r p i s a h k a r e n a a r u s k a s t e r s e b u t m e n c e r m i n k a n p e n e r i m a a n d a n 

p e n g e l u a r a n k a s s e h u b u n g a n d e n g a n s u m b e r d a y a y a n g b e r t u j u a n 

m e n g h a s i i k a n p e n d a p a t a n d a n a r u s k a s m a s a d e p a n . B e b e r a p a c o n t o h a r u s 

k a s d a r i k e g i a t a n i n v e s t a s i a n t a r a I a i n : 

1) P e m b a y a r a n k a s u n t u k m e m b e l i a s e t t e t a p , a s e t t i d a k b e r w u j u d , 

d a n a s e t j a n g k a p a n j a n g l a i n , t e r m a s u k b i a y a p e n g e m b a n g a n y a n g 

d i k a p i t a l i s a s i d a n a s e t t e t a p y a n g d i b a n g u n s e n d i r i 

2 ) P e n e r i m a a n k a s d a r i p e n j u a l a n t a n a h , b a n g u n a n d a n 

p e r a l a t a n . s e r t a a s e t t i d a k b e r w u j u d d a n a s e t j a n g k a p a n j a n g 

l a i n . 

3 ) P e r o l e h a n s a h a m a t a u i n s t r u m e n k e u a n g a n p e r u s a h a a n l a i n 

4) U a n g m u k a d a n p i n j a m a n y a n g d i b e r i k a n k e p a d a p i h a k l a i n s e r t a 

p e l u n a s a n n y a ( k e c u a l i y a n g d i l a k u k a n o l e h l e m b a g a k e u a n g a n ) . 



3 . Saham 

a . Pengertian Saham 

S a h a m m e r u p a k a n s e b u a h b u k t i k e p e m i l i k a n a t a u d e n g a n k a t a 

l a i n s a h a m m e r u p a k a n s e b u a h b u k t i p e n y e r t a a n m o d a l d a l a m s e b u a h 

p e r u s a h a a n a t a u p e r s e r o a n t e r b a t a s ( S r i 2 0 1 3 : 3 8 ) . S e d a n g k a n m e n u r u t 

M e n u r u t J e r e d a n N a n i n g ( 2 0 1 5 : 9 ) s a h a m a d a l a h s u r a t b e r h a r g a y a n g 

m e n u n j u k k a n k e p e m i l i k a n a t a s s u a t u p e r u s a h a a n . 

B e r d a s a r k a n b e b e r a p a d e f i n i s i d i a t a s . d a p a t d i s i m p u l k a n b a h w a 

s a h a m a d a l a h b u k t i p e n y e r t a a n m o d a l d a l a m s e b u a h p e r u s a h a a n y a n g 

m e n u n j u k k a n k e p e m i l i k a n a t a s s u a t u p e r u s a h a a n . 

b . Jenis Saham 

M e n u r u t S r i ( 2 0 1 3 ; 1 4 ) M e l i h a t d a r i s e g i k e m a m p u a n n y a 

d a l a m h a k t a g i h , s a h a m t e r b a g i m e n j a d i d u a , y a i t u s a h a m b i a s a d a n 

s a h a m p r e f e r e n . S a h a m b i a s a a t a u common stock m e r u p a k a n s e j e n i s 

s a h a m b i a s a y a n g m e n e m p a t k a n p e m i i i k n y a p a d a p o s i s i p a l i n g a k h i r 

d i s a a t p e m b a g i a n d e v i d e n , t e r m a s u k j u g a p o s i s i h a k m e r e k a a t a s 

k e k a y a a n p e r u s a h a a n j i k a p e r u s a h a a n y a n g d i m a k s u d l i k u i d a s i . 

S a h a m p r e f e r e n a t a u preferred stock a d a l a h s a h a m y a n g 

m e m u n y a i g a b u n g a n a n t a r a s a h a m b i a s a d a n o b l i g a s i k a r e n a 

m e n g h a s i i k a n p e n d a p a t a n t e t a p . 



c . Harga Saham 

M e n u r u t S a w i d j i ( 2 0 1 5 : 1 2 0 ) , h a r g a s a h a m d i t e n t u k a n o l e h 

p e r k e m b a n g a n p e r u s a h a a n p e n e r b i t n y a . J i k a p e r u s a h a a n p e n e r b i t n y a 

m a m p u m e n g h a s i i k a n k e u n t u n g a n y a n g t i n g g i . i n i a k a n m e m u n g k i n k a n 

p e r u s a h a a n t e r s e b u t m e n y i s i h k a n b a g i a n k e u n t u n g a n i t u s e b a g a i d i v i d e n 

d e n g a n j u m l a h y a n g t i n g g i p u l a . P e m b c r i a n d i v i d e n y a n g t i n g g i i n i a k a n 

m e n a r i k m i n a t m a s y a r a k a t u n t u k m e m b e l i s a h a m t e r s e b u t . . A k i b a t n y a 

p e r m i n t a a n a t a s s a h a m t e r s e b u t m e n i n g k a t . 

M e n u r u t S r i ( 2 0 1 3 : 1 7 9 ) , h a r g a s a h a m a d a l a h n i l a i s a h a m 

d a l a m r u p i a h y a n g t e r b e n t u k a k i b a t t r j a d i n y a a k s i p e m b e l i a n d a n 

p e n a w a r a n s a h a m d i b u r s a e f e k o l e h s e s a m a a n g g o t a b u r s a . 

B e r d a s a r k a n d e f i n i s i d i a t a s , d a p a t d i s i m p u l k a n h a r g a s a h a m 

d i t e n t u k a n o l e h p e r m i n t a a n d a n p e n a w a r a n h a r g a s a h a m y a n g 

d i p e n g a r u h i o l e h b e b e r a p a f a k t o r . 



B A B 111 

M E T O D E P E N E L I T I A N 

A. Jenis Penelitian 

S u g i o n o ( 2 0 1 4 : 5 3 - 5 5 ) j e n i s p e n e l i t i a n d i l i h a t d a r i t i n g k a t e k s p l a n s i : 

1 . P e n e l i t i a n D e s k r i p t i f 

P e n e l i t i a n D e s k r i p t i f a d a l a h p e n e l i t i a n t e r h a d a p k e b e r a d a a n v a r i a b e l 

m a n d i r i , b a i k h a n y a p a d a s a t u v a r i a b e l a t a u l e b i h . 

2 . P e n e l i t i a n K o m p a r a t i f 

P e n e l i t i a n k o m p a r a t i f a d a l a h s u a t u p e n e l i t i a n y a n g b e r s i f a t 

m e m b a n d i n g k a n a t a u b e r u p a h u b u n g a n s e b a b - a k i b a t a n t a r a d u a v a r i a b e l 

a t a u l e b i h . 

3 . P e n e l i t i a n A s o s i a t i f 

P e n e l i t i a n a s o s i a t i f a d a l a h p e n e l i t i a n y a n g b e r t u j u a n u n t u k m e n g e t a h u i 

h u b u n g a n d u a v a r i a b e l a t a u l e b i h . 

J e n i s p e n e l i t i a n y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h 

p e n e l i t i a n a s o s i a t i f y a k n i u n t u k m e n g e t a h u i p e n g a r u h l a b a b e r s i h d a n 

k o m p o n e n a r u s k a s t e r h a d a p h a r g a s a h a m p a d a p e r u s a h a a n i n f r a s t r u k t u r y a n g 

t e r d a p a t d i B u r s a E f e k I n d o n e s i a 

B. Lokasi Penelitian 

P e n e l i t i a n i n i d i l a k u k a n p a d a p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k 

I n d o n e s i a . 

23 
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C. Operasional Variabel 

T a b e l I I I . I I I 
O p e r a s i o n a l v a r i a b e l 

VariabH DcTinisi indikator Ski l l Pengukunn 
Laba Bersih 
(XI) 

Bertambahnya akliva bcrsih yan)i bukan berasal 
dan kegiatan utama |)eriisaliaait pada suatu 
periode 

Laporan L/K Interval 

Ams Kas Opciasi (X;) aktivitas penghasil utama pemsahaan dan seluruh 
aktivitas selain aktivitas pendaiuian dan invesiasi 

Inflows 
- Penenmaan dan 
penjualan barang/ jasa. royalti 
dan pendapatan lain-lain 
- penenmaan dan pendapaian 
sewa. restitusi pajak 
- penenmaan dan pembenan 
untuk bank dan pettjualan 
sekurilas dan penjualan efek 

Outflows 
- pembayaran kepada 
peittasok barang dan jasa 
- pembayaran untuk karyaMan 
- pembenan klaim. pembelian 
efek. pengembalian krcdit 
- pembayaran operasi 

Interval 

Ams Kas Invesiasi 
(Xj) 

seluruh kegiatan investasi yang lidak lermastik 
setara kas 

Inflows : 
- penenmaan penjualan aset 
(clap, aset tidak berwujud dan 
aset jangka panjang lam 
- penenmaan kas dan kontrak 
fulure. future unluk 
pendanaan 
- penenmaan penjualan 
inslmmcn utang atau kas 
- penenmaan kas dan 
pelunasan uang muka dan 
pinjaman dan pihak lam 

Outflows 
- Pembayaran kas untuk 
membeli aset tidak tetap, aset 
lidak berwu|iid. biaya 
pcngembangandi kap tra 11 sasi 
- pembay aran kas untuk 
kontrak future, forward, swap 
unluk ak It V I las pentlanaan 
- pembayaran unluk membeli 
insirumen 
ulangiekuilai'vetilura selain 
untuk dipeidagangkaii 

Interval 

Ams Kas 
Pendanaan(Xj) 

perubahan Jinn 1 ah modal dan pinjaman 
pemsahaan 

Inflows 
- Penenmaan kas dan 
peneibitail saham 
- penenmaan kas dari 
pcnerbitan obligasi. wcsel. 
pinjaman jangka pcndek dan 
jangka panjang dan hipolck 

Outflows 
- Pembay B i a n kas kepada 
pemilik untuk menarik atau 
maiebus saliam 
- pelunasan pinjaman 
- pemaby aian kas oleh lease 
unluk mengurangi saldo 
liabililas terkait sewa 
pcmbiavaan 

Interval 

llarga Saham 
(y) 

harga sualu saham pada saat pasar saham sedang 
berlangsung dan berdasarkan pennmlaan dan 
penawaran 

Harga Penuiupan Saham 
tahun 201()-2014 

1 nteival 

S u m b e r : P e n u l i s , 2 0 1 5 



D. Populasi dan Sampel 

1 . P o p u l a s i 

S u g i y o n o ( 2 0 1 4 : 1 1 5 ) , P o p u l a s i a d a l a h w i l a y a h g e n e r a l i s a s i y a n g 

t e r d i r i a t a s o b y e k / s u b y e k y a n g m e m p u n y a i k u a l i t a s d a n k a r a k t e r i s t i k t e r t e n t u 

y a n g d i t e t a p k a n o l e h p e n e l i t i u n t u k d i p e l a j a r i d a n k e m u d i a n d i t a r i k 

k e s i m p u l a n n y a . 

J a d i p o p u l a s i b u k a n h a n y a o r a n g , t e t a p i j u g a o b y e k d a n b e n d a -

b e n d a a l a m l a i n . P o p u l a s i j u g a b u k a n s e k e d a r j u m l a h y a n g a d a p a d a 

o b y e k / s u b y e k y a n g d i p e l a j a r i , m e l i p u t i s e l u r u h k a r a k t e r i s t i k / s i f a t y a n g 

d i m i i i k i o l e h s u b y e k a t a u o b y e k i t u . 

2 . S a m p e l 

S a m p e l a d a l a h b a g i a n d a r i j u m l a h d a n k a r a k t e r i s t i k y a n g d i m i i i k i 

o l e h p o p u l a s i t e r s e b u t ( S u g i y o n o , 2 0 1 4 : 1 1 6 ) . S a m p e l t e r d i r i a t a s s e j u m l a h 

a n g g o t a y a n g d i p i i i h d a r i p o p u l a s i , a r t i n y a t i d a k s e m u a e l e m e n p o p u l a s i a k a n 

m e m b e n t u k s a m p e l . 

P e n e l i t i a n i n i m e n g g u n a k a n s a m p e l s e b a g a i p e n g u m p u l a n d a t a . 

K a r e n a d a t a d a r i p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k I n d o n e s i a ( B E I ) a d a 

y a n g t i d a k m e m i l i k i k n t e r i a d a r i p e n e l i t i a n i n i . U n t u k m e n y e l e k s i k n t e r i a 

t e r s e b u t . m a k a p e n e l i t i m e n g g u n a k a n purposive sampling s e b a g a i t e k n i k 

p e n g a m b i l a n s a m p e l d a l a m p e n e l i t i a n i n i . 

Purposive Sampling a d a l a h t e k n i k p e n e n t u a n s a m p e l d e n g a n 

p e r t i m b a n g a n t e r t e n t u ( S u g i y o n o 2 0 1 4 : 1 2 2 ) . P o p u l a s i p e n e l i t i a n i n i a d a l a h 

s e m u a l a p o r a n k e u a n g a n d a n h a r g a s a h a m p e r u s a h a a n i n f r a s t r u k t u r y a n g 



s e l a l u t e r c a t a t d a n m a s u k d a l a m B u r s a I / f e k I n d o n e s i a p e r i o d e 2 0 1 0 - 2 0 1 4 

s e b a n y a k 3 K r i t e r i a y a n g d i g u n a k a n u n t u k p e n g a m b i l a n s a m p e l y a i t u : 

a . P e r u s a h a a n i n f r a s t r u k t u r y a n g l i s t i n g d i B E I p a d a t a h u n 2 0 1 0 . 2 0 1 1 , 

2 0 1 2 , 2 0 1 3 d a n 2 0 1 4 s e c a r a t e r u s m e n e r u s . 

b. P e r u s a h a a n i n f r a s t r u k t u r y a n g m e m i l i k i d a t a closing price t a h u n a n . 

c . P e r u s a h a a n i n f r a s t r u k t u r y a n g m e n e r b i t k a n l a p o r a n k e u a n g a n a u d i t a n 

s e l a m a p e r i o d e p e n g a m a t a n y a n g d i n y a t a k a n d a l a m m a t a u a n g r u p i a h , 

s e h i n g g a d a p a t m e m b e r i k a n i n f o r m a s i y a n g d a p a t d i p e r c a y a . 

A d a p u n a l a s a n y a n g d i g u n a k a n p e r u s a h a a n i n f r a s t r u k t u r d a l a m 

p e n e l i t i a n i n i a d a l a h s e b a g a i b e r i k u t : 

a. M e m u n g k i n k a n t e r s e d i a n y a l a p o r a n k e u a n g a n a u d i t a n s e h i n g g a 

i n f o r m a s i l a p o r a n k e u a n g a n d a p a t d i p e r c a y a d a l a m p r o s e s p e n e l i t i a n . 

b . M e n g h i n d a r i a d a n y a p e n g a r u h y a n g d a p a t m e n g a c a u k a n h a s i l 

p e n e l i t i a n . 

c . M e n g h i n d a r i a d a n y a b i a s p a d a d a t a y a n g d i s a m p a i k a n i n f o r m a s i -

i n f o r m a s i y a n g a d a . 
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T a b e l I I I . I V 
D a f t a r I n d e k s P e r u s a h a a n I n f r a s t r u k t u r d i B E I T a h u n 2 0 1 4 

N« Kodc Saham Nama Emitcn 
1 LAPIJ Ley and Intemaiional Tbk 
2 PGAS Pemsahaan Gas Nĉ iara (pcrsero) Tbk 
3 RAJA Rukun Rahaija ITik 
4 CMNP Citra Maiga Nusaphain Persada I hk 
5 JSMK lasa Marga (perscrii) llik 
6 Mhl A Nusanlara Infrastiuktur IM 
7 BALI Ball Towerirdo Sentra Tbk 
8 BTE:L Bakrie Telecom Tbk 
9 F X C T . XI. Anaia Tbk 
1 0 FREN Smanfrcn Telecom Tbk 
I I GFOH Global Teleshop Tbk 
12 IBST Inlj Bangun Sejahtera Tbk 
13 INVS InoMsi infjacom Tbk 
14 ISAL Indosat Tbk 
15 TLKM Telckotnunikasi Indonesia (pcrscro) Tbk 
16 TRIO Trikomsel Oke IM 
17 AK)L Aipcm Pralama (Xcan Line TM 
18 ASSA Adi Sarana Armada Tbk 
19 BBRM Pelayaran Nasional Btna Buana Raya Tbk 
20 BLTA Berban Laju Tanker Tbk 
21 BIRD Blue BirdTM 
22 BULL Buana Listia l ama Tbk 
23 CAN! Capitol Nusanlara Indonesia TM 
24 CASS Cartlig Aero Service IM 
25 CMPP Rimau Multi Putra Pratama Tbk 
26 CPG1' Cipaganti Citra Gtu'aha Tbk 
27 GIAA lianjda Indonesia (pcrsero) Tbk 
28 HITS Humpuss Iniermoda Transportasi TM 
29 lATA Indonesia Transport & Inlra.stmktur Tbk 
30 INDX l anah Laut Tbk 
31 LEAD Logindo Samudramakmur I'M 
32 LRNA Eka Salt [.orena Transport Tbk 
33 MBSS Mitrabablera Segara Sejali Ebk 
34 MIRA Mitia 1 ntemasional Resources l~bk 
35 NFLY reiasajdiL Ltwi ruiii t os 
36 PTIS 
37 RIGS Rig l ender Indonesia Tbk 
38 SAFE Steady Safe Tbk 
39 SDMU Sidomidiyo Selaras TM 
40 SMDR Samudcra indoitcsLa TM 
41 SOCI Soechi Lines Tbk 
42 TAXI Express Tiasindo Utama Tbk 
43 TM.AS Pelayaran Tempuran Emas Tbk 
44 TPMA Trans Power Marine TM 
45 TRAM Trada Marilim Tbk 
46 WEHA Panorama Transportasi TM 
47 WINS Wintermar Offshore Manne IM 
48 ZBRA Zebra Nusanlara Tbk 
49 INDY Indika Energi TM 
50 SIJPR Solusi Tioias Pralama Tbk 
51 TBIG Tower Bersama Infrastrukttu IM 
52 TOWR Sarana Menara Nusantara Tbk 
53 TRUB Truba Alam Marunggal Enginccnng TM 

Sumber :www idx com, 2015 

D a r i p o p u l a s i s e b a n y a k 5 3 p e r u s a h a a n i n f r a s t r u k t u r y a n g p e m a h 

m a s u k d a l a m p e r h i t u n g a n i n d e k s B u r s a E f e k I n d o n e s i a l a h u n 2 0 1 0 - 2 0 1 4 i n i . 



a k a n d i s e l e k s i d e n g a n m e n g g u n a k a n m e t o d e purposive sampling, g u n a 

m e n g h i n d a r i a d a n y a p e n g a r u h y a n g d a p a t m e n g a c a u k a n h a s i l p e n e l i t i a n . 

T a b e l I I I . V 

P r o s e s Purposive Sampling P e n e l i t i a n 

I N u IVI iitri lu rv i i i i i i i i i i i i oui i iuc i AJ Ulll la II 

1 Total perusahaan Infrastruktur di BEI 53 

2 Dikurangi perusahaan yang tidak listing selama periode 

penelitian 

(25) 

3 Dikurangi laporan keuangan yang tidak dinyatakan 

dalam rupiah 

(10) 

4 Perusahaan tidak yang menampilkan harga saham tahun 

2014 

(2) 

5 Sampel 16 

6 Periode Pengamatan Data 5 

S u m 5 e r : D a t a D i o l a h . 2 0 1 5 

P r o s e s purposive .sampling p e n e l i t i a n i n i m e n u n j u k k a n b a h w a t o t a l 

p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k I n d o n e s i a ( B E I ) b e r j u m l a h 5 3 

p e r u s a h a a n . D i k u r a n g i d e n g a n p e r u s a h a a n i n f r a s t r u k t u r y a n g t i d a k l i s t i n g 

d i m u l a i t a h u n 2 0 1 0 - 2 0 1 4 s e b a n y a k 2 5 p e r u s a h a a n d a n d i k u r a n g i d e n g a n 

l a p o r a n k e u a n g a n p e r u s a h a a n y a n g t i d a k d i n y a t a k a n d a l a m r u p i a h s e b a n y a k 

1 0 p e r u s a h a a n d a n d i k u r a n g i p e r u s a h a a n y a n g b e l u m m e n a m p i l k a n h a r g a 

s a h a m t a h u n 2 0 1 4 s e b a n y a k 2 p e r u s a h a a n . j a d i s a m p e l d a l a m p e n e l i t i a n i n i 

s e b a n y a k 1 6 p e r u s a h a a n d e n g a n p e r i o d e p e n g a m a t a n d a t a s e l a m a 5 t a h u n . 



E . Data yang Diperlukan 

M e n u r u t N u r & B a m b a n g ( 2 0 0 9 : 1 4 6 - 1 4 7 ) , d a t a p e n e l i t i a n p a d a 

d a s a m y a d a p a t d i k e l o m p o k k a n m e n j a d i : 

1 . D a t a P r i m e r 

D a t a p r i m e r y a i t u d a t a p e n e l i t i a n y a n g d i p e r o l e h s e c a r a l a n g s u n g d a r i 

s u m b e m y a ( t i d a k m e l a l u i p e r a n t a r a ) . 

2 . D a t a S e k u n d e r 

D a t a s e k u n d e r y a i t u d a t a p e n e l i l i a n y a n g d i p e r o l e h s e c a r a t i d a k 

l a n g s u n g m e l a l u i m e d i a p e r a n t a r a ( d i p e r o l e h d a n d i c a c a t a t o l e h o r a n g 

l a i n ) . 

D a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h d a t a s e k u n d e r . 

D a t a s e k u n d e r d a l a m p e n e l i t i a n i n i a d a l a h p e r u s a h a a n i n f r a s t r u k t u r y a n g 

t e r d a f t a r d i B u r s a E f e k I n d o n e s i a ( B E I ) y a n g b e r u p a l a p o r a n k e u a n g a n d a n 

closing price p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k I n d o n e s i a ( B E I ) , p a d a 

p e r i o d e t a h u n 2 0 1 0 - 2 0 1 4 . D a t a d i p e r o l e h d a r i w w w . i d x . c o m d a n Indonesian 

Capital Market Directory ( I C M D ) y a n g d i a m b i l d a r i P o j o k I n v e s t a s i B E I d i 

S T I E M U S I d a n b e r b a g a i l i t e r a t u r y a n g m e n d u k u n g p e n e l i t i a n i n i . 

F . Metode Pengumpulan Data 

M e n u r u i S u g i y o n o ( 2 0 1 4 : 4 1 0 - 4 2 5 ) d i l i h a t d a r i s e g i c a r a a t a u 

t e k n i k p e n g u m p u l a n d a t a d a p a t d i l a k u k a n s e b a g a i b e r i k u t : 

1 . i n t e r v i e w ( w a w a n c a r a ) 

I n t e r v i e w m e r u p a k a n t e k n i k p e n g u m p u l a n d a t a d a l a m m e t o d e s u r v e i 

y a n g m e n g g u n a k a n p e r t a n y a a n l i s a n k e p a d a s u b y e k p e n e l i t i a n . 
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2 . K u e s i o n e r ( a n g k e t ) 

K u e s i o n e r m e r u p a k a n t e k n i k p e n g u m p u l a n d a t a y a n g d i l a k u k a n d e n g a n 

c a r a m e m b e r i s c p e r a n g k a t a t a u p e r t a n y a a n t e r t u l i s k e p a d a r e s p o n d e n 

u n t u k m e n j a w a b n y a . 

3 . O b s e r v a s i 

O b s e v a s i m e r u p a k a n p e n g a m a t a n d a n p e n c a t a t a n y a n g s i s t e m a t i s 

t e r h a d a p g e j a l a - g e j a l a y a n g d i t e l i t i . 

4 . D o k u m e n t a s i 

D o k u m e n t a s i m e r u p a k a n c a t a t a n p e r i s t i w a y a n g s u d a h b e r l a l u . D o k u m e n 

b i s a b e r b e n t u k t u l i s a n . g a m b a r a t a u k a r y a - k a r y a m o n u m e n t a l d a r i 

s e s e o r a n g . 

M e t o d e p e n g u m p u l a n d a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i 

a d a l a h d e n g a n m e t o d e d o k u m e n t a s i . D a l a m m e t o d e i n i , d a t a y a n g d i p e r l u k a n 

d i k u m p u l k a n d a n d i c a t a t . D a t a y a n g b e r h u b u n g a n d e n g a n a r u s k a s d a n l a b a 

b e r s i h d i p e r o l e h d a r i l a p o r a n k e u a n g a n y a n g d i p u b l i k a s i k a n o l e h B u r s a E f e k 

I n d o n e s i a ( B E I ) s e l a m a p e r i o d e p e n e l i t i a n . D a t a y a n g b e r h u b u n g a n d e n g a n 

h a r g a s a h a m d i p e r o l e h d a r i P o j o k I n v e s t a s i B E I d i S T I E M U S I . 

Analisis Data dan Teknik Analisis 

1. Analisis Data 

S u g i y o n o ( 2 0 1 4 : 4 2 6 - 4 2 8 ) A n a l i s i s d a t a d a l a m p e n e l i t i a n d a p a t 

d i k e l o m p o k k a n m e n j a d i 2 , y a i t u : 



a . A n a l i s i s K u a l i t a t i f 

A n a l i s i s k u a l i t a t i f y a i t u s u a t u m e t o d e a n a l i s i s d e n g a n 

m e n g g u n a k a n d a t a y a n g b e r b e n t u k k a t a , k a l i m a t , s k e m a . d a n 

g a m b a r . 

b . A n a l i s i s K u a n t i t a t i f 

A n a l i s i s k u a n t i t a t i f y a i t u s u a t u m e t o d e a n a l i s i s d e n g a n 

m e n g g u n a k a n d a t a b e r b e n t u k a n g k a a t a u d a t a k u a l i t a t i f y a n g 

d i a n g k a k a n . 

A n a l i s i s d a t a y a n g d i g u n a k a n d a l a m p e n e l i t i t a n i n i a d a l a h 

a n a l i s i s k u a n t i t a t i f d a n k u a l i t a t i f . A n a l i s i s k u a n t i t a t i f t e r l e b i h d a h u l u 

d i l a k u k a n d e n g a n c a r a p e n g u j i a n s t a t i s t i k d a r i h a s i l l a p o r a n k e u a n g a n 

y a n g a d a d i B E I b e r u p a l a b a b e r s i h d a n k o m p o n e n a r u s k a s t e r h a d a p 

h a r g a s a h a m , k e m u d i a n h a s i l p e n g u j i a n t e r s e b u t d i j e i a s k a n 

m e n g g u n a k a n k a l i m a t - k a l i m a t d e n g a n k a t a l a i n , a n a l i s i s k u a n t i t a t i f 

t e r l e b i h d a h u l u k e m u d i a n d i l a n j u t k a n d e n g a n a n a l i s i s k u a l i t a t i f . 

2 . Teknik Analisis 

a. Uji Asumsi Klasik 

1) Uji Multikolonieritas 

U j i m u l t i k o l o n i e r i t a s b e r t u j u a n u n t u k m e n g u j i a p a k a h 

m o d e l r e g r e s i d i t e m u k a n a d a n y a k o r e l a s i a n t a r v a r i a b e l b e b a s 

( i n d e p e n d e n ) . M o d e l r e g r e s i y a n g b a i k s e h a m s n y a t i d a k t e r j a d i 

k o r e l a s i d i a n t a r a v a r i a b e l i n d e p e n d e n . J i k a v a r i a b e l i n d e p e n d e n 



s a l a n g b e r k o r e l a s i , m a k a v a r i a b e l - v a r i a b e l i n i t i d a k o r t o g o n a l . 

V a r i a b e l o r t o g o n a l a d a l a h v e r i a b e l i n d e p e n d e n y a n g n i l a i k o r e l a s i 

a n t a r s e s a m a v a r i a b e l i n d e p e n d e n s a m a d e n g a n n o l . 

2) Uji Heteroskedastisitas 

U j i h e t e r o s k e d a s t i s i t a s b e r t u j u a n m e n g u j i a p a k a h d a l a m 

m o d e l r e g r e s i t e r j a d i k e t i d a k s a m a a n variance d a r i r e s i d u a l s a t u 

p e n g a m a t a n k e p e n g a m a t a n y a n g l a i n . J i k a variance d a r i r e s i d u a l 

s a t u p e n g a m a t a n k e p e n g a m a t a n l a i n t e t a p , m a k a d i s e b u t 

h o m o s k e d a s t i s i t a s d a n j i k a b e r b e d a d i s e b u t h e t e r o s k e d a s t i s i t a s . 

M o d e l r e g r e s i y a n g b a i k a d a l a h y a n g h o m o s k e d a s t i s i t a s a t a u t i d a k 

t e r j a d i h e t e r o s k e d a s t i s i t a s . 

3) Uji Normalitas 

U j i n o r m a l i t a s b e r t u j u a n u n t u k m e n g u j i a p a k a h d a l a m 

m o d e l r e g r e s i , v a r i a b e l p c n g g a n g g u a t a u r e s i d u a l m e m i l i k i 

d i s t r i b u s i n o r m a l . U j i t d a n u j i F m e n g a s u m s i k a n b a h w a n i l l a i 

r e s i d u a l m e n g i k u t i d i s t r i b u s i n o r m a l . K a l a u a s u m s i i n i d i l a n g g a r 

m a k a u j i s t a t i s t i k m e n j a d i t i d a k v a l i d a t a u j u m l a h s a m p e l k e c i l 

b. Analisis Regresi Linier Berganda 

D a l a m p e n e l i t i a n i n i m e n g g u n a k a n r e g r e s i b e r g a n d a . 

R e g r e s i b e r g a n d a d i g u n a k a n u n t u k m e n g u j i p e n g a r u h l e b i h 

d a r i s a t u v a r i a b e l b e b a s t e r h a d a p s a t u v a r i a b e l t e r i k a t . 

P e r s a m a a n r e g r e s i d a l a m p e n e l i t i a n i n i a d a l a h s e b a g a i b e r i k u t : 



H S , t + i ^ a + p i A O , , + P 2 A I , , + P a A P a + P 4 L B , , + e„ 

K e t e r a n g a n : 

HSi,i+) = H a r g a r a t a - r a t a s a h a m i p a d a p e r i o d e p e n g a m a t a n t+1 

a = K o e f i s i e n K o n s l a n t a 

p i - p 4 K o e f i s i e n v a r i a b e l i n d e p e n d e n 

A O i , t ^ A r u s k a s d a r i a k t i v i t a s o p e r a s i p e r u s a h a a n i p a d a 

s a a t p e r i o d e p e n g a m a t a n t 

A I , i ^ A r u s k a s d a r i a k t i v i t a s i n v e s t a s i p e r u s a h a a n i p a d a s a a t 

p e r i o d e p e n g a m a t a n t 

A P i . i = A r u s k a s d a r i a k t i v i t a s p e n d a n a a n p e r u s a h a a n i p a d a 

s a a t p e r i o d e p e n g a m a t a n t 

L B i , t = L a b a b e r s i h p e r u s a h a a n i p a d a s a a t p e r i o d e p e n g a m a t a n 

t 

ei,t = V a r i a b e l g a n g g u a n p e r u s a h a a n i p a d a p e r i o d e t 

c. Uji Fungsi Regresi 

1) Uji Koefisien Determinasi (R^) 

N i l a i k o e f i s i e n d e t e r m i n a s i a d a l a h a n t a r a n o l d a n s a t u . 

N i l a i R " y a n g k e c i ! b e r a r t i k e m a m p u a n v a r i a b e l - v a r i a b e l 

i n d e p e n d e n d a l a m m e n j e l a s k a n v a r i a s i v a r i a b e l d e p e n d e n a m a t 

t e r b a t a s . N i l a i y a n g m e n d e k a t i s a t u b e r a r t i v a r i a b e l - v a r i a b e l 

i n d e p e n d e n m e m b e r i k a n h a m p i r s e m u a i n f o r m a s i y a n g 

d i b u t u h k a n u n t u k m e m p r e d i k s i v a r i a s i v a r i a b e l d e p e n d e n . 



2 ) Uji Signifikansi Simultan (Uji Statistik F) 

U j i s t a t i s t i k F p a d a d a s a m y a m e n u n j u k k a n a p a k a h 

s e m u a v a r i a b e l i n d e p e n d e n a t a u b e b a s y a n g d i m a s u k k a n d a l a m 

m o d e l m e m p u n y a i p e n g a r u h s e c a r a s i m u l t a n t e r h a d a p v a r i a b e l 

d e p e n d e n ( t e r i k a t ) . H i p o t e s i s n o l ( H o ) y a n g h e n d a k d i u j i a d a l a h 

a p a k a h s e m u a p a r a m e t e r d a l a m m o d e l s a m a d e n g a n n o l , a t a u 

H o : H i - H 2 = H 3 = H 4 = 0 

A r t i n y a , a p a k a h s e m u a v a r i b e l i n d e p e n d e n b u k a n 

m e r u p a k a n p e n j e l a s y a n g s i g n i f i k a n t e r h a d a p v a r i a b e l d e p e n d e n . 

H i p o t e s i s a l t e m a t i f n y a ( H A ) t i d a k s e m u a p a r a m e t e r s e c a r a 

s i m u l t a n s a m a d e n g a n n o ! , a t a u H A : H i ^ H 2 fB3 fU4fO 

A r t i n y a , a p a k a h s e m u a v a r i a b e l i n d e p e n d e n s e c a r a 

s i m u l t a n m e r u p a k a n p e n j e l a s y a n g s i g n i f i k a n t e r h a d a p v a r i a b e l 

d e p e n d e n . 

a ) M e n e t u k a n H i p o t e s i s 

H o : I n f o r m a s i l a b a b e r s i h d a n k o m p o n e n a r u s k a s t i d a k 

b e r p e n g a r u h s e c a r a s i g n i f i k a n t e r h a d a p h a r g a s a h a m 

p a d a p e r u s a h a a n I n f r a s t r u k t u r d i B u r s a E f e k I n d o n e s i a 

( B E I ) . 

H a : I n f o r m a s i l a b a b e r s i h d a n k o m p o n e n a r u s k a s 

b e r p e n g a r u h s e c a r a s i g n i f i k a n t e r h a d a p h a r g a s a h a m 

p a d a p e r u s a h a a n I n f r a s t r u k t u r d i B u r s a E f e k I n d o n e s i a 

( B E I ) . 



b ) M e n e n t u k a n t a r a f n y a t a 

T i n g k a t s i g n i f i k a n s e b e s a r 5 % , t a r a f n y a t a d a r i t t a b e l 

d i t e n t u k a n d a r i d e r a j a t b e b a s ( d b ) = n - k - 1 , t a r a f n y a t a ( a ) b e r a r t i 

n i l a i t t a b e l . H o d i t o l a k a p a b i l a t h i t u n g > t t a b e l . H o d i t e r i m a 

a p a b i l a t h i t u n g < t t a b e l . 

c ) K e s i m p u l a n 

M e n a r i k k e s i m p u l a n H o d i t o l a k a p a b i l a t h i t u n g > t 

t a b e l a t a u H o d i t e r i m a a p a b i l a t h i t u n g < t t a b e l . 



B A B I V 

H A S I L P E N E L I T I A N DAN P E M B A H A S A N 

Hasil Penelitian 

1. Sejarah Bursa Efek Indonesia ( B E I ) 

S e c a r a h i s t o r i s , p a s a r m o d a l t e l a h h a d i r j a u h s e b e l u m 

I n d o n e s i a m e r d e k a . P a s a r m o d a l a t a u b u r s a e f e k t e l a h h a d i r s e j a k j a m a n 

k o l o n i a l b e l a n d a d a n t e p a t n y a p a d a t a h u n 1 9 1 2 d i B a t a v i a . P a s a r m o d a l 

k e t i k a i t u d i d i r i k a n o l e h p e m e r i n t a h k o l o n i a l a t a u V O C . 

M e s k i p i m p a s a r m o d a l t e l a h a d a s e j a k t a h u n 1 9 1 2 , 

p e r k e m b a n g a n d a n p e r t u m b u h a n p a s a r m o d a l t i d a k b e r j a l a n s e p e e r t i 

y a n g d i h a r a p k a n , b a h k a n b e b e r a p a p e r i o d e k e g i a t a n p a s a r m o d a l 

m e n g a l a m i k e v a k u m a n . H a l t e r s e b u t d i s e b a b k a n o l e h b e b e r a p a f a k t o r 

s e p e r t i p e r a n g d u n i a k e I d a n I I . P e r p i n d a h a n k e k u a s a a n d a r i p e m e r i n t a h 

k o l o n i a l k e p a d a P e m e r i n t a h R e p u b l i k I n d o n e s i a d a n b e r b a g a i k o n d i s i 

y a n g m e n y e b a b k a n k o n d i s i y a n g m e n y e b a b k a n o p e r a s i b u r s a e f e k t i d a k 

d a p a t b e r j a l a n s e b a g a i m a n a m e s t i n y a . P e m e r i n t a h R e p u b l i k I n d o n e s i a 

m e n g a k t i f k a n k e m b a l i p a s a r m o d a l p a d a t a h u n 1 9 7 7 d a n b e b e r a p a t a h u n 

k e m u d i a n p a s a r m o d a l m e n g a l a m i p e r t u m b u h a n s e i r i n g d e n g a n b e r b a g a i 

i n s e n t i f d a n r e g u l a s i y a n g d i k e l u a r k a n p e m e r i n t a h . 

D e s e m b e r 1 9 1 2 : B u r s a e f e k p e r t a m a d i I n d o n e s i a d i b e n t u k d i 

B a t a v i a o l e h P e m e r i t a h k o l o n i a l B e l a n d a 

1 9 1 4 - 1 9 1 8 : B u r s a e f e k d i B a t a v i a d i t u t u p s e l a m a p e r a n g d u n i a I 
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1 9 4 2 - 1 9 5 2 : B u r s a e f e k d i J a k a r t a d i t u t u p k e m b a l i s e l a m a 

p e r a n g d u n i a k e I I 

1 9 5 6 : P r o g r a m n a s i o n a l i s a s i p e r u s a h a a n B e l a n d a . B u r s a 

e f e k s e m a k i n t i d a k a k t i f 

1 9 5 6 - 1 9 7 7 : P e r d a g a n g a n d i b u r s a e f e k v a k u m 

1 0 A g u s t u s 1 9 7 7 : B u r s a e f e k d i r e s m i k a n k e m b a l i o l e h P r e s i d e n 

S o e h a r t o . B E J d i j a l a n k a n d i b a w a h B A P E P A M 

( B a d a n P e l a k s a n a P a s a r M o d a l ) . P e n g a k t i f a n 

k e m b a l i p a s a r m o d a l i n i j u g a d i t a n d a i d e n g a n go 

public P T S e m e n C i b i n o n g s e b a g a i e m i t e n p e r t a m a 

1 9 t a h u n 2 0 0 8 t e n t a n g s u r a l b e r h a r g a S y a r i a h 

N e g a r a . 

1 9 7 7 - 1 9 8 7 : P e r d a g a n g a n d i B u r s a E f e k s a n g a t l e s u . J u m l a h 

e m i t e n h i n g g a 1 9 8 7 b a r u m e n c a p a i 2 4 . M a s y a r a k a t 

l e b i h m e m i l i h i n s t r u m e n p e r b a n k a n d i b a n d i n g 

i n s t r u m e n p a s a r m o d a l 

1 9 8 7 : D i t a n d a i d e n g a n h a d i m y a P a k e t D e s e m b e r 1 9 8 7 

( P A K D E S 8 7 ) y a n g m e m b e r i k a n k e m u d a h a n b a g i 

p e r u s a h a a n u n t u k m c k a k u k a n p e n a w a r a n u m u m 

d a n i n v e s t o r a s i n g m e n a n a m k a n m o d a l n y a d i 

I n d o n e s i a 

1 9 8 8 - 1 9 9 0 : P a k e t d i r e g u l a s i d i b i d a n g p e r b a n k a n d a n p a s a r 

m o d a l d i l u n c u r k a n . P i n t u B E J t e r b u k a u n t u k a s i n g . 



A k t i v i t a s b u r s a t e r l i h a t m e n i n g k a t . 

2 J u n i 1 9 8 8 : B u r s a P a r a l e l I n d o n e s i a ( B P l ) m u l a i b e r o p e r a s i 

d a n d i k e l o l a o l e h P e r s a t u a n P e r d a g a n g a n U a n g d a n 

E f e k ( P P U E ) , s e d a n g k a n o r g a n i s a s i n y a t e r d i r i 

b r o k e r d a n d e a l e r . 

D e s e m b e r 1 9 8 8 : P e m e r i n t a h m e n g e l u a r k a n P a k e t D e s e m b e r 8 8 

( P A K D E S 8 8 ) y a n g m e m b e r i k a n k e m u d a h a n 

p e r u s a h a a n u n t u k g o p u b l i k d a n b e b e r a p a 

k e b i j a k a n l a i n y a n g p o s i t i f b a g i p e r t u m b u h a n p a s a r 

m o d a l . 

1 6 J u n i 1 9 8 9 : B u r s a E f e k S u r a b a y a ( B E S ) m u l a i b e r o p e r a s i d a n 

d i k e l o l a o l e h P e r s e r o a n T e r b a t a s m i l i k s w a s t a y a i t u 

P T B u r s a E f e k S u r a b a y a 

1 3 J u n i 1 9 9 2 : S w a s t a n i s a s i B E J . B A P E P A M b e r u b a h m e n j a d i 

B a d a n P e n g a w a s P a s a r M o d a l . T a n g g a l i n i 

d i p e r i n g a t i s e b a g a i H U T B E J 

2 2 M e i 1 9 9 5 ; s i s t e m o t o m a s i p e r d a g a n g a n d i B E J d i l a k s a n a k a n 

d e n g a n s i s t e m c o m p u t e r J A T S ( J a k a r t a A u t o m a t e d 

T r a d i n g S y s t e m ) 

1 0 N o v 1 9 9 5 ; P e m e r i n t a h m e n g e l u a r k a n U U N o . 8 t a h u n 1 9 9 5 

t e n t a n g p a s a r m o d a l U U i n i d i b e r l a k u k a n m u l a i 

J a n u a r i 1 9 9 6 

1 9 9 5 : B u r s a P a r a l e l I n d o n e s i a m e r g e r d e n g a n B u r s a E f e k 



S u r a b a y a 

2 0 0 0 : S i s t e m p e r d a g a n g a n t a n p a w a r k a t 

m u l a i d i a p l i k a s i k a n d i P a s a r M o d a l I n d o n e s i a 

2 0 0 2 ; B E J m u l a i m e n g a p l i k a s i k a n s i s t e m p e r d a g a n g a n 

j a r a k j a u h (remote trading) 

2 0 0 7 : P e n g g a b u n g a n B u r s a E f e k S u r a b a y a ( B E S ) k e 

B u r s a E f e k J a k a r t a ( B E J ) d a n b e r u b a h n a m a 

m e n j a d i B u r s a E f e k I n d o n e s i a ( B E I ) 

2 M a r e t 2 0 0 9 : P e i u n c u r a n p e r d a n a S i s t e m P e r d a g a n g a n B a r u P T 

B u r s a E f e k I n d o n e s i a . 



40 

2. Struktur Organisasi Bursa Efek Indonesia ( B E I ) 

Rapat Umum Pemegang Saham 
( R U P S ) 

Divisi llukum 

Dcuan Komisaris 

Direktur Utama 
Dewan Komisaris 

Satuan Pemeriksa 

internal 

Sekretaris 

Perusahaan 

Direktur 
Peniluiun 

Perusahaan 

& . P e n g a l u i a n 
A n g g o t a H n n u 

T > i n : k [ u r P c n g a w 
T n i n s a k , ! & 

K c p a l u l n i n 

Direktur 
Pengembangan 

I h t c k t u r T e k n o l i ' g i 
& M a n a j e m e n 

R e s i k o 

Direktur 
Keuangan & 

SUM 

Divisi Pcnilaian 
Perusahaan 

Group I 

Divisi Penilaian 
Perusahaan 

Group 2 

Divisi Pcnilaian 
Perusahaan 
Non Group 

[ n f o r m a s i & 
P e n g e m b a n g a n 

E m l i e n 

Divisi 
Operasional 
Perdagangan 

Divisi 
Pendukung 

Perdagangan 

l > n i i i P c n g a t u i a n it 
P e m a n l a u a n A n g g o t a 

H u i ^ E f e k 

Uivisi 
Pengawasan 

Transaksi 

Divisi Kcpniulian 
Anggita Uiusa 

Efek 

Divisi 
Pengawasan 

Transaksi 

Divisi 
Pengawasan 

Transaksi 

Divisi 
Perencanaan & 
Pengembangan 

Teknologi 
informasi 

DIVISI Project 
Management 

Office - fekiioiogi 
InfomiHsi 

l>ICLSL 
Operasional 

Teknologi 
Informasi 

Divisi 
Manajemen 

Resiko 

Divisi 
Keuangan 

Divisi SDM 

Divisi timum 



3. Sejarah dan Profil Perusahaan 

B e r d a s a r k a n p r o s e s purposive sampling, p e n e l i t i a n i n i 

m e n u n j u k k a n b a h w a t o t a l p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k 

I n d o n e s i a ( B E I ) b e r j u m l a h 5 3 p e r u s a h a a n . D i k u r a n g i d e n g a n 

p e r u s a h a a n i n f r a s t r u k t u r y a n g l i d a k l i s t i n g d i m u l a i t a h u n 2 0 1 0 - 2 0 1 4 

s e b a n y a k 2 5 p e r u s a h a a n d a n d i k u r a n g i d e n g a n l a p o r a n k e u a n g a n 

p e r u s a h a a n y a n g t i d a k d i n y a t a k a n d a l a m r u p i a h s e b a n y a k 1 0 

p e r u s a h a a n d a n d i k u r a n g i p e r u s a h a a n y a n g b e l u m m e n a m p i l k a n h a r g a 

s a h a m t a h u n 2 0 1 4 s e b a n y a k 2 p e r u s a h a a n , j a d i s a m p e l d a l a m p e n e l i t i a n 

i n i s e b a n y a k 1 6 p e r u s a h a a n d e n g a n p e r i o d e p e n g a m a t a n d a t a s e l a m a 5 

t a h u n . B e r i k u t a d a l a h p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k I n d o n e s i a 

y a n g a k a n d i t e l i t i : 

a . P T A r p e n i P r a t a m a O c e a n L i n e T b k ( A P O L ) 

D i d i r i k a n p a d a l a h u n 1 9 7 5 d e n g a n n a m a P T A r p e n i i ' r a t a m a 

O c e a n L i n e T b k , p e r s e r o a n m e m u l a i o p e r a s i s a t u k a p a l general 

cargo u n t u k m e n g a n g k u t p r o d u k - p r o d u k k e h u t a n a n . P e r s e r o a n 

m e r u p a k a n s a l a h s a t u p e r u s a h a a n p e l o p o r d i I n d o n e s i a d a l a m a n g k u t a n 

p r o d u k p e r k a y u a n k e p a s a r i n t e m a s i o n a l . k h u s u s n y a A s i a T i m u r . 

S e i r i n g p e r j a l a n a n u s a h a n y a , p e r s e r o a n t e r u s b e r k e m b a n g d a n b e r h a s i l 

m e n i n g k a t k a n a r m a d a s e r t a m e m p e r l u a s k e g i a t a n u s a h a m u l a i d a r i j a s a 

a n g k u t a n p r o d u k p e r k a y u a n h i n g g a j a s a p e n g a n g k u t a n l a u t l a i n n y a (dry 

bulk, a n g k u t a n general cargo d a n c a i r ) d a n j a s a - j a s a t e r k a i t . y a k n i j a s a 

k e a g e n a n . stevedoring d a n p e n g e l o l a a n k a p a l . 



P e r s e r o a n b e r k o m i t m e n m e m b a n g u n d a n m e m b e r i k a n 

p e l a y a n a n y a n g p r i m a u n t u k s e m u a p e l a n g g a n n y a . H a l i n i d a p a t 

d i b u k t i k a n d e n g a n u p a y a p e r s e r o a n u n t u k m e n d a p a t k a n s e r t i f i k a s i I S M 

Code d a n I S O 9 0 0 2 p a d a S e p t e m b e r 1 9 9 6 . D e n g a n p e n g a l a m a n l e b i h 

d a r i 3 0 t a h u n d a l a m I n d u s t r i p e l a y a r a n . P e r s e r o a n t e t a p b e r u p a y a 

m e m b a n g u n h u b u n g a n j a n g k a p a n j a n g d e n g a n s e j u m l a h p e l a n g g a n d a n 

i k u t t e r l i b a t d a l a m m e n i n g k a t k a n p e m b a n g u n a n t r a n s p o r t a s i a n g k u t a n 

l a u t n a s i o n a l . P e r s e r o a n d i d u k u n g o l e h t i m m a n a j e m e n y a n g 

b e r p e n g a l a m a n , k a r y a w a n d a r a t / I a u t d a n 1 4 k a n t o r c a b a n g y a n g 

t e r s e b a r d i b e b e r a p a k o t a p e l a b u h a n d i I n d o n e s i a . 

b . P T B a k r i e T e l e c o m T b k ( B T E L ) 

P e r s e r o a n d i d i r i k a n p a d a t a h u n 1 9 9 3 d e n g a n n a m a P T R a d i o 

T e l e p o n I n d o n e s i a ( R a l e l i n d o ) . D i t a h u n 2 0 0 3 . p e r s e r o a n b e r g a n t i n a m a 

m e n j a d i P T B a k r i e T e l e c o m T b k . ( B T E L a t a u p e r s e r o a n ) a d a l a h 

p e r u s a h a a n l a y a n a n j a r i n g a n t e t a p l o k a l t a n p a k a b e l d e n g a n m o b i l i t a s 

t e r b a t a s (Fixed Wireless Acess-YWK) b e r t e k n o l o g i C D M A 2 0 0 0 I x . 

P a d a t a h u n 2 0 0 7 , D e p a r t e m e n K o m u n i k a s i d a n i n f o r m a t i k a R I 

m e n g e l u a r k a n l i s e n s i b a g i B T E L u n t u k b i s a b e r o p e r a s i s e c a r a n a s i o n a l 

d i i k u t i o l e h l i s e n s i u n t u k m e n y e l e n g g a r a k a n l a y a n a n S a m b u n g a n 

L a n g s u n g I n t e m a s i o n a l ( S L l ) . 

A k h i r t a h u n 2 0 1 4 , m e l a l u i k o l a b o r a s i j a r i n g a n b e r s a m a 

S m a r t f r e n . B T E L m e m a s u k i b a b a k b a r u u n t u k m e n t r a n s l b r m a s i d a r i 

p e n y e l e n g g a r a j a r i n g a n d a n o p e r a t o r j a s a t e l e f o n i d a s a r m e n j a d i 



p e n y e l e n g g a r a j a s a t e l e f o n i d a s a r s e c a r a k e m i t r a a n d e n g a n 

m e n g g u n a k a n j a r i n g a n m i l i k p e n y e l e n g g a r a j a r i n g a n b e r g e r a k s e l u l e r . 

K o l a b o r a s i i n i m e m u n g k i n k a n B T E L u n t u k m e n g g e l a r t e k n o l o g i 

k o m u n i k a s i 4 G b e r b a s i s Long Term Evolution ( L T E ) y a n g m e m b u k a 

b e g i t u b a n y a k p e l u a n g b a r u d a n m e m b u a t n y a m e n j a d i p e m a i n 

t e l e k o m u n i k a s i d i I n d o n e s i a y a n g b e r k e l a s . 

c . P T X L A X I A T A T b k ( E X C L ) 

P e n g a l a m a n l e b i h d a r i 1 7 t a h u n b e r o p e r a s i d i p a s a r I n d o n e s i a 

P T X L A x i a t a T b k . ( S e l a n j u t n y a d i s e b u t s e b a g a i X L a t a u p e r s e r o a n ) 

m e r u p a k a n s a l a h s a t u p e n y e d i a l a y a n a n s e l u l e r u n t u k d a t a d a n t e l e p o n i 

t e r k e m u k a d i I n d o n e s i a . 

M e m u l a i u s a h a s e b a g a i p e r u s a h a a n d a g a n g d a n j a s a u m u m p a d a 

t a n g g a l 6 O k t o b e r 1 9 8 9 d e n g a n n a m a P T G r a h a m e t r o p o l i t a n L e s t a r i . 

P a d a t a h u n 1 9 9 6 , X L m e m a s u k i s e k t o r t e l e k o m u n i k a s i s e t e l a h 

m e n d a p a t k a n i z i n o p e r a s i G S M 9 0 0 d a n s e c a r a r e s m i m e l u n c u r k a n 

l a y a n a n G S M . D e n g a n d e m i k i a n , X L m e n j a d i p e r u s a h a a n s w a s t a 

p e r t a m a d i I n d o n e s i a y a n g m e n y e d i a k a n l a y a n a n t e l e p o n s e l u l e r . 

P a d a S e p t e m b e r 2 0 0 5 , X L m e l a k u k a n m e l a k u k a n s a h a m 

p e r d a n a ( I P O ) d a n m e n d a f t a r k a n s a h a m n y a d i B u r s a E f e k J a k a r t a ( B E J ) 

y a n g s e k a r a n g d i k e n a l B u r s a E f e k I n d o n e s i a ( B E I ) . P a d a s a a t i t u X L 

m e r u p a k a n a n a k p e r u s a h a a n I n d o c e l H o l d i n g S d n . B h d . , y a n g s e k a r a n g 

d i k e n a l s e b a g a i A x i a t a I n v e s t m e n t s ( I n d o n e s i a ) S d n . B h d . ( T M I ) 

m e l a l u i T M International ( L ) Limited. P a d a l a h u n 2 0 0 9 , T M I b e r g a n t i 



n a m a m e n j a d i A x i a t a G r o u p B e r h a d ( A x i a t a ) d a n d i t a h u n y a n g s a m a 

P T E x c e l c o m i n d o P r a t a m a T b k b e r g a n t i n a m a m e n j a d i P T X L A x i a t a 

T b k . U n t u k k e p e n t i n g a n s i n e r g i . 

d . P T S m a r t f r e n T e l e c o m T b k ( F R E N ) 

P T S m a r t f r e n T e l e c o m T b k ( p e r s e r o a n ) b e r g e r a k d a l a m b i d a n g 

u s a h a o p e r a t o r p e n y e d i a j a s a t e l e k o m u n i k a s i b e r b a s i s t e k n o l o g i C D M A , 

b e r l i s e n s i s e l u l a r d a n j a r i n g a n t e t a p l o k a l d e n g a n m o b i l i t a s t e r b a t a s 

Fixed Wirless Access ( F W A ) . P e r s e r o a n m e m i l i k i c a k u p a n j a r i n g a n 

C D M A E V - D O ( j a r i n g a n mobile hroadbrand y a n g s e t a r a d e n g a n 3 G ) 

y a n g t e r l u a s d i I n d o n e s i a . S e l a i n i t u , p e r s e r o a n j u g a m e n j a d i o p e r a t o r 

t e l e k o m u n i k a s i p e r t a m a d i d u n i a y a n g m e n y e d i a k a n l a y a n a n C D M A 

E V - D O R e v . B ( s e t a r a d e n g a n 3 , 5 G d e n g a n k e c e p a t a n d o w n l o a d 

s a m p a i d e n g a n 1 4 , 7 M b p s d a n o p e r a t o r C D M A p e r t a m a y a n g 

m e n y e d i a k a n l a y a n a n B l a c k B e r r y d i I n d o n e s i a . 

e . P T T a n a h L a u t T b k ( I N D X ) 

P T T a n a h L a u t T b k ( p e r s e r o a n ) d a h u l u P T I n d o e x c h a n g e T b k 

b e r k e d u d u k a n d i J a k a r t a S e l a t a n d i d i r i k a n d e n g a n n a m a P T 

S a n g g r a h a m a s D i p t a s e s u a i d e n g a n a k t a p e n d i r i a n s e b a g a i m a n a 

t e r m a k t u b d a l a m a k t a N o . 7 8 t a n g g a l 1 9 S e p t e m b e r 1 9 9 1 , d i b u a t 

d i h a d a p a n R a h m a h A r i e S o e t a r d j o S H . , N o t a r i s d i J a k a r t a y a n g 

k e m u d i a n d i b e t u l k a n d e n g a n a k t a p e m b e t u l a n N o . 1 4 t a n g g a l 7 

D e s e m b e r 1 9 9 2 , d i b u a t d i h a d a p a n R a d e n K a m a K e s u m a J a y a S H . , 



k e d u a a k t a m a n a y a n g t e l a h m e n d a p a t p e r s e t u j u a n d a r i M e n t e r i 

K e h a k i m a n R e p u b l i k I n d o n e s i a s e b a g a i m a n a t e r m a k t u b d a l a m s u r a t 

k e p u t u s a n M e n t e r i K e h a k i m a n R e p u b l i k I n d o n e s i a N o . 

C 2 - 1 1 1 5 1 . H T . 0 1 . 0 1 . T H . 9 3 t a n g g a l 2 1 O k t o b e r 1 9 9 3 d a n t e l a h 

d i u m u m k a n d a l a m b e r i t a N e g a r a R e p u b l i k I n d o n e s i a N o . 4 9 t a n g g a l 2 1 

J u n i 1 9 9 4 , t a m b a h a n N o . 3 4 9 8 . 

N a m a p e r s e r o a n d i u b a h m e n j a d i P T T a n a h L a u t T b k , 

b e r d a s a r k a n a k t a N o . 2 0 t a n g g a l 2 2 J u n i 2 0 1 1 y a n g d i b u a t h a d a p a n 

S y a r i f a h C h o i z e S H , M H , n o t a r i s d i J a k a r t a y a n g t e l a h m e n d a p a t 

p e r s e t u j u a n d a r i M e n t e r i K e h a k i m a n d a n H a k A s a s i M a n u s i a R e p u b l i k 

I n d o n e s i a d e n g a n s u r a t k e p u t u s a n n y a N o A H U - 3 8 0 7 4 . A H . 0 1 . 0 2 . 

T a h u n 2 0 1 1 t e r t a n g g a l 2 8 J u l i 2 0 1 1 . P e r u b a h a n n a m a s e b a g a i m a n a 

d i m a k s u d d i a t a s j u g a t e l a h d i b e r i l a h u k a n k e p a d a d a n d i c a t a t o l e h 

B a d a n P e n a n a m a n M o d a l d a n P r o m o s i D K I J a k a r t a s e b a g a i m a n a 

t e r t u a n g d a l a m s u r a t N o . 7 2 2 5 / - 1 . 8 2 6 . 2 2 t a n g g a l 4 N o v e m b e r 2 0 1 1 . 

f . P T I n d o s a t T b k ( I S A T ) 

D i d i r i k a n p a d a t a h u n 1 9 6 7 . P T I n d o s a t T b k ( I n d o s a t ) a d a l a h 

p e n y e l e n g g a r a j a s a t e l e k o m u n i k a s i d a n d a n i n f o r m a s i t e r k e m u k a d i 

I n d o n e s i a . I n d o s a t m e n y e d i a k a n l a y a n a n s e l u l a r , d a t a t e t a p d a n l a y a n a n 

broadhrand n i r k a b e l s e r t a l a y a n a n t e l e k o m u n i k a s i t e t a p a t a u l a y a n a n 

s u a r a t e t a p d a n l a y a n a n d i g i t a l . S e l a i n i t u , b e r s a m a a n a k - a n a k 

p e r u s a h a a n n y a , P T I n d o s a t M e g a M e d i a ( 1 M 2 ) d a n P T A p l i k a n u s a 

L i n t a s a r t a , I n d o s a t m e n y e d i a k a n l a y a n a n d a t a t e t a p a t a u m u l t i m e d i a . 
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i n t e r n e t d a n k o m u n i k a s i d a t a ( M I D I ) s e p e r t i I P V P N , p e n y e w a a n j a l u r . 

l a y a n a n i n t e r n e t d a n l a y a n a n t e k n o l o g i i n f o r m a s i s e g m e n k o r p o r a l . 

S a h a m I n d o s a t t e r c a t a t d i B u r s a E f e k I n d o n e s i a ( B E I : I S A T ) . 

g . P T J a s a M a r g a ( p e r s e r o ) T b k ( J S M R ) 

P T J a s a M a r g a ( p e r s e r o ) T b k d i b e n t u k b e r d a s a r k a n P e r a t u r a n 

P e m e r i n t a h R e p u b l i k I n d o n e s i a N o . 0 4 t a h u n 1 9 7 8 t e n t a n g P c n y e r t a a n 

M o d a l N e g a r a R e p u b l i k I n d o n e s i a d a l a m p e n d i r i a n p e r u s a h a a n 

P e r s e r o a n ( P e r s e r o ) d i b i d a n g p e n g e l o l a a n . p e m e l i h a r a a n d a n 

p e n g a d a a n j a r i n g a n j a l a n t o l , s e r t a k e t e n t u a n - k e t e n t u a n 

p e n g u s a h a a n n y a ( L e m b a r a n N e g a r a R e p u b l i k I n d o n e s i a 

N o . 9 0 / K M K . 0 6 / 1 9 7 8 t e n t a n g P e n e t a p a n M o d a l P e r u s a h a a n P e r s e r o a n 

( P e r s e r o ) P T J a s a M a r g a t a n g g a l 2 7 F e b r u a r i 1 9 7 8 ) . 

B e r d a s a r k a n P a s a l 3 A n g g a r a n D a s a r . m a k s u d d a n t u j u a n 

P e r s e r o a n a d a l a h l u r u t s e r t a m e l a k s a n a k a n d a n m e n u n j a n g 

k e b i j a k s a n a a n d a n p r o g r a m P e m e r i n t a h d i b i d a n g e k o n o m i d a n 

p e m b a n g u n a n n a s i o n a l p a d a u m u m n y a , k h u s u s n y a p e m b a n g u n a n d i 

b i d a n g p e n g u s a h a a n j a l a n t o l d e n g a n s a r a n a p e n u n j a n g n y a d e n g a n 

m e n e r a p k a n p r i n s i p - p r i n s i p p e r u s a h a a n t e r b a t a s . U n t u k m e n c a p a i 

m a k s u d d a n t u j u a n t e r s e b u t , P e r s e r o a n m e l a k s a n a k a n k e g i a t a n u s a h a 

u t a m a s e b a g a i b e r i k u t : 

1 . M e l a k u k a n p e r e n c a n a a n t e k n i s , p e l a k s a n a a n k o n s t r u k s i , 

p e n g o p e r a s i a n d a n / a t a u p e m e l i h a r a a n j a l a n t o l . 

2 . M e n g u s a h a k a n l a h a n d i r u a n g m i l i k j a l a n t o l ( R u m i j a t o l ) 



d a n l a h a n y a n g b e r b a t a s a n d e n g a n R u m i j a t o l u n t u k t e m p a t 

i s t i r a h a t d a n p e l a y a n a n b e r i k u t d e n g a n f a s i l i t a s - f a s i l i t a s 

d a n u s a h a l a i n n y a . 

K e g i a t a n u s a h a t e r s e b u t d i l a k u k a n p e r s e r o a n m e l a l u i p r o s e s 

m e r e n c a n a k a n , m e m b a n g u n . m e n g o p e r a s i k a n d a n m e m e l i h a r a j a l a n t o l 

s e r t a s a r a n a k e l e n g k a p a n n y a a g a r j a l a n t o l d a p a t b e r f u n g s i s e b a g a i 

j a l a n b e b a s h a m b a t a n y a n g m e m b e r i k a n m a n f a a t l e b i h t i n g g i d a r i p a d a 

j a l a n u m u m b u k a n t o l . 

h . P T L e y a n d I n t e r n a t i o n a l T b k ( L A P D ) 

P e r s e r o a n d i d i r i k a n d i J a k a r t a d e n g a n n a m a P T T e m a h a b a n g 

P e r k a s a b e r d a s a r k a n a k t a P e r s e r o a n T e r b a t a s P T T e m a h a b a n g P e r k a s a 

N o . 4 3 7 J u n i 1 9 9 0 s e b a g a i m a n a d e n g a n d i u b a h d e n g a n a k t a p e r u b a h a n 

A n g g a r a n D a s a r P T T e m a h a b a n g P e r k a s a N o 4 3 t a n g g a l 1 0 A p r i l 1 9 9 5 . 

K e d u a n y a d i b u a t d i h a d a p a n S u m a r d i l a h O r i a n a R o o s d i l a n . S H . 

T a h u n 2 0 0 1 . P e r s e r o a n m e l a k u k a n p e n a w a r a n u m u m s a h a m 

p e r d a n a d i B u r s a E f e k I n d o n e s i a ( B E I ) d a n m e n g u b a h n a m a P e r s e r o a n 

m e n j a d i P T L a p i n d o P a c k a g i n g ' f b k . T a h u n 2 0 0 2 t e r j a d i p e r u b a h a n 

n a m a P e r s e r o a n m e n j a d i P T L a p i n d o I n t e r n a t i o n a l T b k d a n p a d a t a h u n 

2007 b e r u b a h m e n j a d i P T L e y a n d I n t e r n a t i o n a l T b k . B i s n i s u t a m a 

P e r s e r o a n a d a l a h b e r g e r a k d i b i d a n g u s a h a i n d u s t r i k e m a s a n p l a s t i k d a n 

t e l a h m e l a k u k a n d i v e r s i f i k a s i u s a h a d i b i d a n g p e m b a n g k i t t e n a g a 

l i s t r i k . 

T a h u n 2 0 0 9 . P e r s e r o a n m e l a k u k a n d i v e s t a s i d i v i s i k e m a s a n 



p l a s t i k d a n m e r u b a h k e g i a t a n u s a h a u t a m a n y a m e n j a d i u s a h a i n v e s t a s i , 

p e m b a n g k i t l i s t r i k d a n e n e r g i . P a d a t a n g g a l 2 6 M a r e t 2 0 1 3 . P e r s e r o a n 

m e n j u a l P T L e y a n g P o n t i a n a k P o w e r , a n a k p e r u s a h a a n , b e r d a s a r k a n 

a k t a n o t a r i s N o . 1 1 . N o t a r i s D i n o I r w i n T e n g k a n o S . H , M k n . 

i . P T M i t r a I n t e r n a t i o n a l R e s o u r c e s T b k ( M I R A ) 

P T M i t r a i n t e r n a t i o n a l R e s o u r c e s T b k s e m u i a b e m a m a P T M i t r a 

R a j a s a T b k . D i d i r i k a n p a d a t a n g g a l 2 4 A p r i l 1 9 7 9 . s e b a g a i p e r u s a h a a n 

y a n g m e n j a l a n k a n u s a h a d a l a m b i d a n g p e n g a n g k u t a n d a r a t , 

p e r d a g a n g a n , j a s a . p e m b a n g u n a n . p e r t a m b a n g a n d a n p e r i n d u s t r i a n . 

S e j a k d i d i r i k a n , P e r s e r o a n b e r g e r a k d a l a m b i d a n g i n d u s t r i j a s a 

t r a n s p o r t a s i d a r a t . k h u s u s n y a t r a n s p o r t a s i u n t u k m u a t a n s e m e n k a n t o n g 

T i g a R o d a p r o d u k s i d a r i I n d o s e m e n . T a h u n 1 9 9 7 , P e r s e r o a n d i n y a t a k a n 

e f e k t i f s e b a g a i p e r u s a h a a n p u b l i k p a d a t a n g g a l 6 J a n u a r i 1 9 9 7 d a n 

m e n c a t a t k a n s a h a m p e r d a n a n y a d i B u r s a E f e k I n d o n e s i a ( s e b e l u m y a 

B u r s a E f e k J a k a r t a ) p a d a t a n g g a l 3 0 J a n u a r i 1 9 9 7 . 

T a h u n 2 0 1 4 . P e r s e r o a n m e m p e r o l e h k e s e m p a t a n p e n g e m b a n g a n 

j e n i s m u a t a n . y a i t u s e m e n b a t o n d a n a i r m i n e r a l . U n t u k m e m e n u h i 

p e r m i n t a a n p a s a r i n i . P e r s e r o a n k e m u d i a n m e l a k u k a n p e n a m b a h a n 

j e n i s a r m a d a t r u k d e n g a n m e n g o p e r a s i k a n 3 0 u n i t t r u k m i x e r ( m o l e n ) . 

U n i t t r u k m i x e r i n i b e k e r j a d i b a t c h i n g p l a n t y a n g b e r l o k a s i d i 

S e m a r a n g , C a r i u B o g o r , N a r o g o n g . S e n t u l d a n f a n j u n g P r i o k . S e l a i n 

t r u k m i x e r , d i t a h u n 2 0 1 4 P e r s e r o a n j u g a m e l a k u k a n p e n a m b a h a n 4 

u n i t t r u k t r i n t o n u n t u k d i a l o k a s i k a n s e b a g a i p e n g a n g k u t a i r m i n e r a l d i 



a r e a C i h e r a n g , C i a w i - J a w a B a r a t . 

j . P T N u s a n t a r a I n f r a s t r u c t u r e T b k ( M E T A ) 

P T N u s a n t a r a I n t r a s t r u k t u r T b k k e m u d i a n a k a n d i s e b u t s e b a g a i 

p e r u s a h a a n a d a l a h s u a t u p e r s e r o a n t e r b a t a s y a n g d i d i r i k a n m e n u r u t d a n 

b e r d a s a r k a n p e r a t u r a n p e r u n d a n g - u n d a n g a n y a n g b e r l a k u d i n e g a r a 

R e p u b l i k I n d o n e s i a d a n b e r k e d u d u k a n d i J a k a r t a . 

P e r u s a h a a n y a n g d i d i r i k a n d e n g a n n a m a P T S a w i t a B e r s a m a 

D a r m a b e r d a s a r k a n a k t a N o . 3 t a n g g a l 1 S e p t e m b e r 1 9 9 5 d i b u a t 

d i h a d a p a n A b d u l l a h A s h a l , S . H . , n o t a r i s d i J a k a r t a . A k t a t e r s e b u t t e l a h 

m e m p e r o l e h p e n g e s a h a n d a r i M e n t e r i K e h a k i m a n R e p u b l i k I n d o n e s i a 

b e r d a s a r k a n S u r a t K e p u t u s a n N o . C 2 - I 7 . 3 7 5 . H T . 0 1 . 0 1 . T H . 9 5 t a n g g a l 

2 8 D e s e m b e r 1 9 9 5 , t e l a h d i d a f t a r k a n p a d a K e p a n i t e r a a n P e n g a d i l a n 

N e g e r i J a k a r t a P u s a t d i b a w a h N o . 4 1 / 2 0 0 0 t a n g g a l 1 9 O k t o b e r 2 0 0 0 . 

s e r t a d i u m u m k a n d a l a m b e r i t a N e g a r a R e p u b l i k I n d o n e s i a N o . 1 5 

t a n g g a l 2 0 F e b r u a r i 2 0 0 1 . t a m b a h a n N o . 1 1 4 0 . 

P e r u s a h a a n t e l a h m e r u b a h s e l u r u h k e t e n t u a n a n g g a r a n d a s a m y a 

s e s u a i d e n g a n U U P T d a n p e r a t u r a n B a p e p a m d a n L K N o . I X . J . l , 

l a m p i r a n k e p u t u s a n B a p e p a m d a n L K N o . 1 7 9 / B L / 2 0 0 8 . y a n g 

d i t u a n g k a n d a l a m a k t a P e m y a t a a n K e p u t u s a n R a p a t U m u m P e m e g a n g 

S a h a m L u a r B i a s a P e r s e r o a n T e r b a t a s d a r i p e m s a h a a n N o . 1 2 t a n g g a l 8 

A p r i l 2 0 0 9 , d i b u a t d i h a d a p a n F a t h i a h H e l m i , S . H . , n o t a r i s d i J a k a r t a , 

a k t a m a n a y a n g t e l a h m e n d a p a t d a r i M e n k u m h a m b e r d a s a r k a n S u r a t 

K e p u t u s a n N o . A H U - 0 0 3 1 1 9 1 6 . A H . 0 1 . 0 9 . T a h u n 2 0 0 9 t a n g g a l 5 J u n i 
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2 0 0 9 , t e l a h d i u m u m k a n d a l a m b e r i t a N e g a r a R e p u b l i k I n d o n e s i a N o . 6 8 

t a n g g a l 2 5 A g u s t u s 2 0 0 9 , t a m b a h a n N o . 2 3 0 8 1 . 

S e s u a i d e n g a n p a s a l 3 A n g g a r a n D a s a r P e r u s a h a a n . r u a n g 

l i n g k u p k e g i a t a n p e r u s a h a a n t e r u t a m a b e r g e r a k d i b i d a n g j a s a . 

p e r d a g a n g a n d a n p e m b a n g u n a n y a n g b e r h u b u n g a n d e n g a n b i d a n g 

u s a h a i n f r a s t r u k t u r . p e r t a m b a n g a n . m i n y a k d a n g a s b u m i . S a a t i n i 

k e g i a t a n u t a m a p e r u s a h a a n a d a l a h m e l a k u k a n i n v e s t a s i p a d a b e b e r a p a 

p e r u s a h a a n y a n g b e r g e r a k d a l a m p e n g e l o l a a n j a l a n t o l ( . l a k a r t a d a n 

M a k a s a r ) , j a s a p e l a b u h a n , p e r d a g a n g a n d a n j a s a p e m b a n g u n a n . 

P e r u s a h a a n m e m u l a i k e g i a t a n o p e r a s i o n a l n y a s e c a r a k o m e r s i a l p a d a 

t a n g g a l 2 J a n u a r i 2 0 0 0 . S a a t i n i s e m u a b e n t u k k e g i a t a n b i s n i s d a n 

p e n g e m b a n g a n b e r a l a m a t d i M e n a r a Equity l a n t a i 3 8 . S u d i r m a n 

Central Business District ( S C B D ) , j l J e n d r a l S u d i r m a n K a v . 5 2 - 5 3 , 

J a k a r t a 1 2 1 9 0 . 

k . P T T o w e r B e r s a m a I n f r a s t r u k t u r T b k ( T B I G ) 

B i s n i s u t a m a P T T o w e r B e r s a m a I n f r a s t r u k t u r T b k d a n a n a k 

p e r u s a h a a n ( T o w e r B e r s a m a G r o u p a t a u P e r s e r o a n ) a d a l a h 

m e n y e w a k a n r u a n g p a d a site s e b a g a i t e m p a t p e m a s a n g a n a n t e n a d a n 

p e r a l a t a n l a i n u n t u k t r a n s m i s i s i n y a l n i r k a b e l y a n g t e r t e r a d i d a l a m 

s k e m a p e r j a n j i a n k o n t r a k j a n g k a p a n j a n g d e n g a n p e r u s a h a a n o p e r a t o r 

t e l e k o m u n i k a s i n i r k a b e l (wireles). P e r s e r o a n j u g a m e n y e d i a k a n a k s e s 

u n t u k o p e r a t o r t e l e k o m u n i k a s i k e j a r i n g a n Repeater d a n In Building 

System ( I B S ) s e h i n g g a d a p a t m e m a n c a r k a n j a r i n g a n s i s t e m 



t e l e k o m u n i k a s i d i p u s a t p e r b e l a n j a a n d a n g e d u n g p c r k a n t o r a n d i 

d a e r a h - d a e r a h p e r k o t a a n . 

S a l a h s a t u p e r u s a h a a n m e n a r a i n d e p e n d e n t e r k e m u k a . T o w e r 

B e r s a m a G r o u p m e m p o s i s i k a n d i r i d e n g a n b a i k d a l a m m e n g a m b i l 

b a g i a n d a r i p e r t u m b u h a n p e r m i n t a a n u n t u k m e n a r a t e l e k o m u n i k a s i . 

P e r s e r o a n m e m i l i k i 1 9 . 0 7 6 p e n y e w a a n d a n 1 1 . 8 2 0 sites t e l e k o m u n i k a s i 

p e r 3 1 D e s e m b e r 2 0 1 4 . Site t e l e k o m u n i k a s i m i l i k P e r s e r o a n t e r d i r i d a r i 

1 0 . 8 2 5 m e n a r a t e l e k o m u n i k a s i . 9 4 1 shelter only d a n 5 4 j a r i n g a n I B S . 

1. P T T e l k o m I n d o n e s i a T b k ( T L K M ) 

T e l k o m a d a l a h B a d a n U s a h a M i l i k N e g a r a ( B U M N ) y a n g 

b e r g e r a k d i b i d a n g j a s a l a y a n a n j a s a d a n j a r i n g a n t e l e k o m u n i k a s i d i 

I n d o n e s i a . P e m e g a n g s a h a m m a y o r i t a s P e r s e r o a n a d a l a h P e m e r i n t a h 

R e p u b l i k I n d o n e s i a s e b e s a r 5 2 , 5 6 % s e d a n g k a n 4 7 , 4 4 % s i s a n y a 

d i k u a s a i o l e h p u b l i k . s a h a m P e r s e r o a n d i p e r d a g a n g k a n d i B E I d a n 

N Y S E . 

P a d a t a n g g a l 2 3 O k t o b e r 1 8 5 6 p e m e r i n t a h k o l o n i a l B e l a n d a 

m e l a k u k a n p e n g o p e r a s i a n l a y a n a n j a s a t e l e g r a p e l e k t r o m a g n e t i k 

p e r t a m a d i I n d o n e s i a , y a n g m e n g h u b u n g k a n w i l a y a h J a k a r t a ( B a t a v i a ) 

d a n w i l a y a h B o g o r . T a h u n 1 9 9 1 , P e r u m t e l b e r u b a h m e n j a d i P e r s e r o a n 

T e r b a t a s d e n g a n n a m a P e r u s a h a a n P e r s e r o a n ( P e r s e r o ) . i e l e k o m u n i k a s i 

I n d o n e s i a ( T e l k o m ) b e r d a s a r k a n P P N o . 2 5 t a h u n 1 9 9 1 . K e g i a t a n 

u s a h a k a m i d i b a g i d a l a m 1 2 W i l a y a h T e l e k o m u n i k a s i ( W i t e l ) y a n g 

k e m u d i a n p a d a t a b u 1 9 9 5 d i t a t a u l a n g m e n j a d i t u j u h D i v i s i R e g i o n a l 



( D i v r e ) . T a h u n 2 0 1 4 , T e l k o m m e l a l u i e n t i t a s a n a k T e l k o m s e l a d a l a h 

o p e r a t o r p e r t a m a d i I n d o n e s i a y a n g m e l u n c u r k a n l a y a n a n 4 G s e c a r a 

k o m e r s i a l d i B u l a n D e s e m b e r 2 0 1 4 . 

m . P T P e l a y a r a n T e m p u r a n l ^ m a s T b k ( T M A S ) 

D i d i r i k a n d i J a k a r t a t a n g g a l 1 7 S e p t e m b e r 1 9 8 7 o l e h B a p a k 

H a r t o K u s u m o d a n B a p a k K o e n t o j o , P T T e m p u r a n E m a s m e r u p a k a n 

p e r u s a h a a n p e r t a m a d i I n d o n e s i a y a n g m e r i n t i s p e l a y a n a n p e n g i r i m a n 

b a r a n g d a l a m p e t i k e m a s m e l a l u i j a l u r l a u t . P e r s e r o a n m e n g a w a l i 

k e g i a t a n o p e r a s i o n a l p e n g a n g k u t a n p e t i k e m a s d e n g a n m e n g g u n a k a n 

k a p a l s e w a a n . N a m u n s e i r i n g d e n g a n p e r k e m b a n g a n u s a h a n y a , 

p e r s e r o a n t e r u s b e r b e n a h d i r i . m e n i n g k a t k a n k o m p e t e n s i , 

m e m p e r b a n y a k a r m a d a s e r t a m e m p e r l u a s j a n g k a u a n l a y a n a n . H a s i l y a 

p e r s e r o a n k i n i t e l a h m e n j a d i p e r u s a h a a n t e r k e m u k a d a l a m i n d u s t r i 

p e l a y a r a n N a s i o n a l I n d o n e s i a y a n g m e n g u s u n g a r m a d a k a p a l m o d e m , 

s e r t a m e m i l i k i s a r a n a p e l a b u h a n s e n d i r i . 

T o n g g a k s e j a r a h b a r u P e r s e r o a n d i m u l a i t a h u n 2 0 0 3 d e n g a n 

d i d e k l a r a s i k a n n y a T E M A S L i n e s e b a g a i p e r u s a h a a n t e r b u k a . P e r s e r o a n 

m e l a n t a i d i B u r s a S a h a m d e n g a n k o d e s a h a m T M A S d a n m e n a w a r k a n 

s e b a n y a k 4 5 1 . 0 0 0 . 0 0 0 l e m b a r s a h a m n y a p a d a t a n g g a l 2 5 J u n i 2 0 0 3 , 

s e c a r a r e s m i p e r t a n g g a l 9 J u l i 2 0 0 3 , T E M A S L i n e e f e k t i f m e n j a d i 

p e r u s a h a a n p e n g a n g k u t a n p e t i k e m a s n a s i o n a l p e r t a m a y a n g b e r a d a d i 

B u r s a E f e k I n d o n e s i a d a n b e r u b a h n a m a m e n j a d i P T P e l a y a r a n 

T e m p u r a n E m a s T b k . P e r s e r o a n k i n i t e r u s m e m p e r l u a s j a n g k a u a n 



d e n g a n m e r a m b a h h i n g g a k e s e l u r u h n u s a n t a r a . S a m p a i a k h i r t a h u n 

2 0 1 4 , p e r s e r o a n t e l a h m e m i l i k i 1 1 k a n t o r c a b a n g d i J a k a r t a , A m b o n , 

B a n j a r m a s i n . B e l a w a n . B i t u n g . J a y a p u r a . M a k a s a r . P e k a n b a r u . 

P o n t i a n a k , S u r a b a y a d a n S o r o n g d a n m e n u n j u k 8 a g e n d i B a t a m , 

K u p a n g , B i a k , P a l e m b a n g , S a m a r i n d a , M a n o k w a r i , B a l i k p a p a n d a n 

D u m a i . 

n . P T S a r a n a M e n a r a N u s a n t a r a T b k ( T O W R ) 

P T S a r a n a M e n a r a N u s a n t a r a T b k d i d i r i k a n p a d a t a h u n 2 0 0 8 d i 

K u d u s , J a w a T e n g a h . F o k u s u t a m a S M N a d a l a h b e r i n v e s t a s l p a d a 

p e r u s a h a a n - p e r u s a h a a n y a n g m e m i l i k i s p e s i a l i s a s i d a l a m k e p e m i l i k a n 

d a n p e n g o p e r a s i a n l o k a s i - l o k a s i m e n a r a u n t u k d i s e w a k a n k e p a d a 

p e r u s a h a a n k o m u n i k a s i n i r k a b e l . S e j a k t a h u n 2 0 0 8 s a m p a i s a a t i n i , 

i n v e s t a s i u t a m a S M N a d a l a h k e p e m i l i k a n 9 9 . 9 9 9 % a t a s s a h a m y a n g 

b e r e d a r d a r i P T P r o f e s i o n a l T e l e k o m u n i k a s i I n d o n e s i a ( P r o t e l i n d o ) . 

K a r e n a k e g i a t a n u s a h a S M N d i j a l a n k a n s e b a g i a n b e s a r o l e h P r o t e l i n d o . 

O l e h k a r e n a i t u . h a l - h a l y a n g m e n g a c u p a d a g r o u p d i t u j u k a n k e p a d a 

S M N d a n P r o t e l i n d o d a n e n t i t a s - e n t i t a s a n a k n y a d a l a m b e r b a s i s 

k o n s o l i d a s i . 

D i d i r i k a n p a d a t a h u n 2 0 0 3 , P r o t e l i n d o m e r u p a k a n p e m i l i k d a n 

o p e r a t o r m e n a r a i n d e p e n d e n t e r b e s a r u n t u k p e r u s a h a a n - p e r u s a h a a n 

k o m u n i k a s i n i r k a b e l d i I n d o n e s i a . S a m p a i d e n g a n 3 1 D e s e m b e r 2 0 1 4 , 

P r o t e l i n d o t e l a h m e m i l i k i d a n m e n g o p e r a s i k a n 1 1 . 5 9 5 l o k a s i m e n a r a . 

K e g i a t a n u s a h a u t a m a P r o t e l i n d o a d a l a h p e n y e w a a n r u a n g u n t u k l o k a s i 



m e n a r a y a n g d a p a t d i g u n a k a n b e r s a m a k e p a d a s e l u r u h o p e r a t o r 

n i r k a b e l b e s a r d i I n d o n e s i a d e n g a n p e r j a n j i a n s e w a j a n g k a p a n j a n g . 

T e m p a t y a n g d i s e w a k a n t e r d i r i d a r i r u a n g v e r t i k a l p a d a m e n a r a d a n 

j u g a r u a n g l a h a n u n l u k s e t i a p l o k a s i n y a . P r o t e l i n d o j u g a m e m i l i k i 

p o r t o f o l i o t e r b e s a r . t e b a r u d a n t e r l u a s s e c a r a g e o g r a f i s y a n g p e m a h 

d i m i i i k i o l e h p e m i l i k d a n o p e r a t o r m e n a r a i n d e p e n d e n d i I n d o n e s i a . 

0 . P T T r i k o m s e l O k e T b k ( T R I O ) 

P T T r i k o m s e l O k e T b k a d a l a h p e r i t e l d a n d i s t r i b u t o r t e r k e m u k a 

p r o d u k k o m u n i k a s i s e l u l e r d i I n d o n e s i a . D e n g a n j a r i n g a n d i s t r i b u s i 

y a n g l u a s , P e r s e r o a n m e m b e r i k a n v e n d o r t e l e p o n s e l u l e r d a n o p e r a t o r 

j a r i n g a n m o b i l e s u a t u j a r i n g a n d i s t r i b u s i n a s i o n a l y a n g m a p a n u n t u k 

m e n d i s t r i b u s i k a n p r o d u k m e r e k a d i I n d o n e s i a d a n I n t e m a s i o n a l . 

P e r s e r o a n a d a l a h d i s t r i b u s i r e s m i d a n p e n g e c e r p r o d u k 

k o m u n i k a s i s e l u l e r d i I n d o n e s i a d a n b e r b a g a i m e r e k t e l e p o n s e l u l e r 

t e r m a s u k S a m s u n g . L e n o v o , A p p l e , N o k i a . B l a c k b e r r y . S o n y , H u a w e i . 

X i a o m i , H T C , L G d a n l a i n n y a . S e l a m a t a h u n 2 0 1 4 . P e r s e r o a n t e r n s 

m e m a n f a a t k a n p e r t u m b u h a n k o m u n i k a s i m o b i l e d i I n d o n e s i a d e n g a n 

m e m a n t a p k a n d a n m e n e r a p k a n i n i s i a t i f s t r a l e g i s , m e m p e r l u a s 

p o r t o f o l i o p r o d u k . l e b i h m e n g e f i s i e n k a n j e j a r i n g ritel, t i t i k d i s t r i b u s i 

d a n p e n g i r i m a n p r o d u k . 



p . P T P a n o r a m a T r a n s p o r t a s i T b k ( W E H A ) 

S e j a r a h p e r k e m b a n g a n P T P a n o r a m a T r a n s p o r t a s i T b k d i m u l a i 

l e b i h d a r i 4 0 t a h u n s i l a m d a n b e r a w a l d a r i b u l a n A p r i l 1 9 7 2 d e n g a n l i n i 

u s a h a p e n j u a l a n t i k e t d a n city tour u n t u k t a m u in bound y a n g i n g i n 

m e l i h a t s u a s a n a J a k a r t a . K e m u d i a n p a d a t a h u n 1 9 7 5 p e r u s a h a a n m u l a i 

m e n j a l a n k a n p a k e t r e g u l e r d e n g a n n a m a Daily City Sightseeing Tours 

u n t u k m e n j a r i n g w i s a t a w a n m a n c a n e g a r a d a n p a d a t a h u n 1 9 7 6 P T 

P a n o r a m a T m s p o r t a s i T b k m e n j a d i p e r i n t i s p e r u s a h a a n t r a v e l d i 

I n d o n e s i a . 

M u l a i t a h u n 2 0 0 7 P T P a n o r a m a T r a n s p o r t a s i T b k h a d i r s e b a g a i 

p e r u s a h a a n t e r b u k a y a n g t e r d a f t a r d i B u r s a S a h a m d e n g a n n a m a k o d e 

W E H A d a n m e m i l i k i b i s n i s u t a m a t r a n s p o r t a s i d a r a t . B e r d i r i d i b a w a h 

p i l a r t r a n s p o r t a s i , W E H A m e n y e d i a k a n b e r b a g a i l a y a n a n s e p e r t i 

p e n y e w a a n b u s p a r i w i s a t a (White Horse Deltae Coach), p e n y e w a a n 

k e n d a r a a n (Europcar), j a s a t a k s i {White Horse Taksi dan White Horse 

Executive Taxi), a n g k u t a n a n t a r k o t a (Day Trans) d a n Daily Sightseeing 

Tour (Gray Line). A d a p u n White Horse Group s a a t i n i t e l a h b e r a d a d i 7 

k o t a b e s a r y a i t u J a k a r t a , B a n d u n g , Y o g y a k a r t a , S e m a r a n g , S u r a b a y a , 

B a l i , P a l e m b a n g d a n P e k a n b a r u . 
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B. Pembahasan Hasil Penelitian 

1. Uji Statistik Deskriptif 

D a t a y a n g d i a m b i l d a l a m p e n e l i t i a n i n i a d a l a h d a t a t a h u n 2 0 1 0 

s a m p a i d e n g a n t a h u n 2 0 1 4 h i n g g a m e n j a d i d a t a a k h i r y a n g d i g u n a k a n 

t a m p a k p a d a t a b e l I V . V I b e r i k u t i n i : 

T a b e l I V . V I 
S t a t i s t i k D e s k r i p t i f 

Descript ive Stat ist ics 

N Minimum Maximum Mean Std. Deviation 

Statistic Statistic Statistic Statistic Statistic 

HS 64 -.81 9 5 5 ,3528 1.51705 

LB 64 -79.46 277.15 3,1973 36.87076 

AKO 64 -197.46 36.43 -2.8336 25.28044 

AKI 64 -35.15 1685.49 27.4531 211.01685 

AKP 64 -13.95 37.49 .4877 5.83591 

Valid N 

(listwise) 
64 

S u m b e r : D a t a D i o l a h , 2 0 1 5 

B e r d a s a r k a n t a b e l d i a t a s d a p a t d i k e t a h u i b a h w a l a b a b e r s i h ( L B ) 

p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k I n d o n e s i a d i p e r o l e h r a t a - r a t a s e b e s a r 

3 , 1 9 d e n g a n n i l a i t e r t i n g g i s e b e s a r 2 7 7 , 1 5 d a n n i l a i t e r e n d a h s e b e s a r - 7 9 , 4 6 

s e r t a s t a n d a r d e v i a s i n y a s e b e s a r 3 6 , 8 7 . D e n g a n k o n d i s i d e m i k i a n 

m e n c e r m i n k a n b a h w a s e c a r a u m u m p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k 



I n d o n e s i a m e n g a l a m i p e r t u m b u h a n l a b a b e r s i h . H a l i n i m e n u n j u k k a n b a h w a 

s e c a r a u m u m p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a e f e k i n d o n e s i a m a m p u 

m e n g h a s i i k a n l a b a b e r s i h . 

U n t u k a r u s k a s d a r i k e g i a t a n o p e r a s i ( A K O ) m e m p e r o l e h n i l a i 

r a t a - r a t a - 2 . 8 3 d e n g a n n i l a i t e r t i n g g i 3 6 . 4 3 d a n n i l a i t e r e n d a h s e b e s a r - 1 9 7 . 4 6 

s e r t a s t a n d a r d e v i a s i n y a s e b e s a r 2 5 . 2 8 . D e n g a n k o n d i s i d e m i k i a n 

m e n c e r m i n k a n b a h w a s e c a r a u m u m p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k 

I n d o n e s i a m e n g a l a m i p e n u r u n a n a r u s k a s d a r i k e g i a t a n o p e r a s i . A r u s k a s d a r i 

k e g i a t a n o p e r a s i o n a l y a n g n e g a t i f b e r p o t e n s i t i d a k d a p a t m e n g h a s i i k a n l a b a 

y a n g b e s a r . 

U n t u k a r u s k a s d a r i k e g i a t a n i n v e s t a s i ( A K I ) m e m p e r o l e h n i l a i 

r a t a - r a t a s e b e s a r 2 7 . 4 5 d e n g a n n i l a i t e r t i n g g i 1 6 8 5 , 4 9 d a n n i l a i t e r e n d a h 

s e b e s a r - 3 5 . 1 5 s e r t a n i l a i d e v i a s i n y a s e b e s a r 2 1 1 , 0 2 . K o n d i s i d e m i k i a n 

m e n u n j u k k a n b a h w a b a n y a k p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k 

I n d o n e s i a y a n g m e l a k u k a n i n v e s t a s i . 

U n t u k a r u s k a s d a r i k e g i a t a n p e n d a n a a n ( A K P ) m e m p e r o l e h n i l a i 

r a t a - r a t a s e b e s a r 0 , 4 9 d e n g a n n i l a i t e r t i n g g i s e b e s a r 3 7 , 4 9 d a n n i l a i 

t e r e n d a h n y a s e b e s a r - 1 3 , 9 5 s e r t a s t a n d a r d e v i a s i n y a s e b e s a r 5 , 8 3 . K o n d i s i 

d e m i k i a n m e n c e r m i n k a n b a h w a d a l a m s a t u p e r i o d e a k u n t a n s i p e r u s a h a a n 

i n f r a s t r u k t u r d i B u r s a E f e k I n d o n e s i a c e n d e r u n g d a p a t m e m e n u h i k e w a j i b a n 

m e r e k a u n t u k m e m e n u h i b i a y a m o d a l b e r u p a m e m b a y a r h u t a n g k e p a d a 

p i h a k k e t i g a a t a u m e m b a g i k a n d e v i d e n k e p a d a p a r a p e m e g a n g s a h a m . 



U n t u k s a h a m m e m i l i k i r a t a - r a t a 0 , 3 5 s e d a n g k a n n i l a i t e r t i n g g i n y a 

s e b e s a r 9 , 5 5 d a n n i l a i t e r e n d a h s e b e s a r - 0 , 8 1 s e r t a n i l a i d e v i a s i n y a s e b e s a r 

1 , 5 2 . R a t a - r a t a s a h a m p o s i t i f m e n c e r m i n k a n b a h w a a d a p e n i n g k a t a n h a r g a 

s a h a m s e l a m a t a h u n 2 0 1 0 - 2 0 1 4 y a n g b e r a r t i a d a p e n i n g k a t a n k e p e r c a y a a n 

i n v e s t o r t e r h a d a p p e r u s a h a a n i n f r a s t r u k t u r d i B u r s a E f e k I n d o n e s i a . 

2. Uji Asumsi Klasik 

a. Uji Normalitas 

U j i n o r m a l i t a s d i l a k u k a n d e n g a n m e n g g u n a k a n a n a l i s i s g r a f i k 

normal P-P Plot of Regression Standardized Residual. H a s i l p e n g u j i a n 

d e n g a n m e n g g u n a k a n a n a l i s i s g r a f i k normal P-P Plot of Regression 

Standardized Residual d a p a t d i l i h a t p a d a g a m b a r I V . 1 B e r i k u t i n i : 

G a m b a r I V . I 
H a s i l U j i P-P Plot of Regression Standardized Residital 

Normal P-P Plot of Regrasilon Standsrdlzad Raildual 

•apandontVarlablo: harga aaham 

Obtarvad Cum Prab 

S u m b e r : D a t a D i o l a h . 2 0 1 5 

H a s i l p e n g u j i a n d e n g a n a n a l i s i s g r a f i k P-P Plot of Regression 

Standardized Residual m e n u n j u k k a n b a h w a m o d e l r e g r e s i t e r d i s t r i b u s i 
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d e n g a n n o r m a l , k a r e n a t i t i k - t i t i k m e n y e b a r d i s e k i t a r d i a g o n a l s e r t a 

p e n y e b a r a n n y a m e n g i k u t i a r a h d i a g o n a l . 

G a m b a r I V . I l 
R e g r e s s i o n S t a n d a r d i z e d R e s i d u a l 

HMopram 

Dep«nd«ntV*rlabl«: harga aaham 

Ragraiilon Stindvdliad Rati d u a l 

S u m b e r : D a t a D i o i a h . 2 0 1 5 

b. Uji Heteroskedastisitas 

U n t u k m e n d e t k s i a d a n y a h e t e r o s k e d a s t i s i t a s d a p a t d i l i h a t p a d a 

g r a f i k S c a t t e r p l o t p a d a g a m b a r I V . I l l B e r i k u t i n i : 
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G a m b a r I V . I l l 
H a s i l G r a f i k S c a t t e r p l o t U j i H e t e r o s k e d a s t i s i t a s 

Scatterplot 

Dependent Variable: harga saham 

o 
o 

o 
o 

8 
Q 

1 1 1 
0.0 ; 5 5,0 

Regression Studentized Residual 

S u m b e r : D a t a D i o l a h , 2 0 1 5 

B e r d a s a r k a n g r a f i k t e r s e b u t t e r l i b a t b a h w a t i d a k t e r d a p a t p o l a 

y a n g j e l a s s e r t a t i t i k - t i t i k m e n y e b a r d i a t a s d a n d i b a w a h a n g k a n o l p a d a 

s u m b u Y , h a l i n i d a p a t d i s i m p u l k a n b a h w a t i d a k t e r j a d i 

h e t e r o s k e d a s t i s i t a s p a d a m o d e l r e g r e s i . 

c. Uji MuUikolonieritas 

U j i m u l t i k o l o n i e r i t a s b e r t u j u a n u n t u k m e n g e t a h u i a p a k a h 

d a l a m m o d e l r e g r e s i t e r d a p a t k o r e l a s i a n t a r v a r i a b e l i n d e p e n d e n . U n t u k 

m e n g e t a h u i a p a k a h t e r j a d i m u l t i k o l o n i e r i t a s d a p a t d i l i h a t d a r i n i l a i 

tolerance d a n Variance Inflation Factor ( V I F ) . K e d u a u k u r a n i n i 

m e n u n j u k k a n s e t i a p v a r i a b e l i n d e p e n d e n d i j e i a s k a n v a r i a b e l i n d e p e n d e n 

l a i n n y a . S u a t u m o d e l r e g r e s i l a i n n y a d i k a l a k a n b e b a s d a r i 



m u l t i k o l o n i e r i t a s a d a l a h a p a b i l a n i l a i tolerance d i a t a s 0 , 1 0 d a n V I F 

d i b a w a h 1 0 . 

T a b e l I V . V I I 
H a s i l U j i M u l t i k o l o n i e r i t a s 

Coeff icients* 

Coliinearity Statistics 

Model Tolerance VIF 

1 (Constant) 

laba bersih .537 1,861 

arus kas dari kegiatan operasi .451 2.218 

arus investasi .529 1.890 

arus kas pendanaan ,755 1,325 

S u m b e r : D a t a d i o l a h , 2 0 1 5 

H a s i l u j i m u l t i k o l o n i e r i t a s p a d a t a b e l I V . X I I t e r l i h a t b a h w a 

t i d a k a d a v a r i a b e l i n d e p e n d e n y a n g m e m i l i k i n i l a i tolerance k u r a n g d a r i 

0 . 1 d a n h a s i l p e r h i m n g a n Variance Inflation Factor ( V I F ) j u g a 

m e n u n j u k k a n b a h w a t i d a k a d a s a t u v a r i a b e l i n d e p e n d e n y a n g m e m i l i k i 

n i l a i V I F l e b i h d a r i 1 0 . M a k a d a p a t d i s i m p u l k a n b a h w a p e r s a m a a n 

m o d e l r e g r e s i y a n g d i a j u k a n b e b a s d a r i m u l t i k o l o n i e r i t a s . 

3. Regresi Linier Berganda 

A n a l i s i s r e g r e s i l i n i e r b e r g a n d a d i m a k s u d k a n u n t u k m e n g u j i 

s e j a u h m a n a d a n a r a h p e n g a r u h v a r i a b e l - v a r i a b e l i n d e p e n d e n t e r h a d a p 

v a r i a b e l d e p e n d e n . V a r i a b e l d a l a m p e n e l i t i a n i n i a d a l a h l a b a b e r s i h ( X i ) , 



k o m p o n e n a r u s k a s ( a r u s k a s o p e r a s i , a r u s k a s i n v e s t a s i d a n a r u s k a s 

p e n d a n a a n ) ( X 2 ) , S e d a n g v a r i a b e l d e p e n d e n y a a d a l a h h a r g a s a h a m . 

T a b e l I V . V I I I 
H a s i l U j i R e g r e s i L i n i e r B e r g a n d a 

Coeff icients* 

Model 

Unstandardized 

Coefficients standardized Coefficients 

t Sig. 

Coliinearity Statistics 

Model B Std. Error Beta t Sig. Tolerance VIF 

1 (Constant) 953,631 217.683 4.381 .000 

LB -2.183E-12 .000 -.002 -.014 .989 .537 1.861 

AKO 3.022E-10 ,000 .526 3.982 .000 .451 2.218 

AKI -1.046E-10 .000 -.150 -1.231 .222 .529 1.890 

AKP 3.632E-10 .000 .344 3.374 .001 .755 1.325 

a. Dependent Variable: 

fiarga safiam 

S u m b e r : D a t a D i o l a h , 2 0 1 5 

B e r d a s a r k a n p e r h i t u n g a n y a n g d i l a k u k a n d e n g a n m e n g g u n a k a n 

s p s s 1 7 . 0 d i a t a s m a k a d i d a p a t p e r s a m a a n r e g r e s i l i n i e r b e r g a n d a s e b a g a i 

b e r i k u t : 

Y = 9 5 3 , 6 3 - 2 , 1 8 ( X i ) + 3 , 0 2 ( X 2 ) - l , 0 4 ( X 3 ) + 3 , 6 3 ( X 4 ) + e 

B e r d a s a r k a n p e r s a m a a n r e g r e s i t e r s e b u t d a p a t d i a n a l i s i s p e n g a r u h 

m a s i n g - m a s i n g v a r i a b e l i n d e p e n d e n t e r h a d a p h a r g a s a h a m , y a i t u : 

N i l a i k o e f i s i e n r e g r e s i - 2 , 1 8 ( X i ) p a d a v a r i a b e l l a b a b e r s i h t e r d a p a t 

h u b u n g a n n e g a t i f d e n g a n h a r g a s a h a m . H a l i n i m e n u n j u k k a n s e t i a p 

k e n a i k k a n 1 p e r s e n d a r i l a b a b e r s i h a k a n m e n y e b a b k a n p e n u r u n a n h a r g a 

s a h a m y a n g d i t e r i m a s e b e s a r n i l a i k o e f i s i e n n y a . 



b e s a r v a r i a s i v a r i a b e l i n d e p e n d e n n y a m e m p e n g a r u h i v a r i a b e l 

d e p e n d e n n y a . 

T a b e l I V . I X 
U j i K o e f i s i e n D e t e r m i n a s i 

Model Summary" 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate Durbin-Watson 

1 .576^ .331 ,300 1811 16593 2.179 

a. Predictors: (Constant), arus kas pendanaan , laba bersih , arus investasi , arus kas 

dari kegiatan operasi 

b. Dependent Variable: harga saham 

S u m b e r : D a t a D i o l a h , 2 0 1 5 

B e r d a s a r k a n t a b e l I V . I X d i a t a s p a d a k o l o m A d j u s t e d R S q u a r e , 

d i p e r o l e h n i l a i k o e f i s i e n d e t e r m i n a s i s e b e s a r 0 , 3 0 0 y a n g b e r a r t i 3 0 % 

p e r u b a h a n v a r i a b e l h a r g a s a h a m d i j e i a s k a n o l e h p e r u b a h a n v a r i a b e l l a b a 

b e r s i h , a r u s k a s o p e r a s i . a r u s k a s i n v e s t a s i . d a n a r u s k a s p e n d a n a a n s e c a r a 

b e r s a m a - s a m a , s e d a n g k a n s i s a n y a 7 0 % d i j e i a s k a n v a r i a b e l l a i n y a n g t i d a k 

t e r m a s u k d a l a m p e n e l i t i a n i n i . 

b. Uji Signifikansi Simultan (Uji Statistik F ) 

U j i F p a d a d a s a m y a m a n u n j u k k a n a p a k a h s e m u a v a r i a b e l b e b a s 

y a n g d i m a s u k k a n d a l a m m o d e l m e m p u n y a i p e n g a r u h s e c a r a s i m u l t a n 

t e r h a d a p v a r i a b e l t e r i k a t a t a u d e p e n d e n . D a l a m h i p o t e s i s d i s e b u l k a n : 

H 5 : L a b a b e r s i h , a r u s k a s o p e r a s i . a r u s k a s i n v e s t a s i d a n a r u s k a s 

p e n d a n a a n b e r p e n g a r u h s e c a r a s i g n i f i k a n t e r h a d a p h a r g a s a h a m . 
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T a b e l I V . X 
U j i S i g n i f i k a n s i S i m u l t a n ( U j i S t a t i s t i k F ) 

ANOVA" 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 1.382E8 4 3.454E7 10.530 .000^ 

Residual 2.788E8 85 3280322.021 

Total 4.170E8 89 

a. Predictors: (Constant), arus kas pendanaan , laba bersih , arus investasi , arus kas dari 

kegiatan operasi 

b. Dependent Variable: harga saham 

S u m b e r : D a t a D i o l a h , 2 0 1 5 

B e r d a s a r k a n h a s i l u j i s t a t i s t i k F d i a t a s h a s i l o u t p u t r e g r e s i 

m e n u n j u k k a n n i l a i s i g n i f i k a n s i 0 , 0 0 0 a t a u d i b a w a h t i n g k a t s i g n i f i k a n s i 

0 , 0 5 , m e n u n j u k k a n b a h w a l a b a b e r s i h d a n k o m p o n e n a r u s k a s 

b e r p e n g a r u h s i g n i f i k a n t e r h a d a p h a r g a s a h a m . H a s i l p e n e l i t i a n i n i s e j a l a n 

d e n g a n h a s i l p e n e l i t i a n C a h y a ( 2 0 1 4 ) d a n I n d a h ( 2 0 1 4 ) . t e t a p i b e t o l a k 

b e l a k a n g d e n g a n h a s i l p e n e l i t i a n W i r a g a s a r i d a n D w i n a n d i n i ( 2 0 1 0 ) y a n g 

m e n y a t a k a n b a h w a i n f o r m a s i a r u s k a s t i d a k b e r p e n g a r u h s e c a r a s i g n i f i k a n 

t e r h a d a p h a r g a s a h a m . P e r b e d a a n h a s i l p e n e l i t i a n i n i m u n g k i n d i s e b a b k a n 

p e m a k a i l a p o r a n k e u a n g a n c e n d e r u n g m e l i h a t i n f o r m a s i l a b a b e r s i h 

k e t i m b a n g i n f o r m a s i d a r i k o m p o n e n a r u s k a s . 

H a s i l p e n e l i t i a n i n i d i p e r j e l a s P S A K N o m o r 1 , i n f o r m a s i l a b a 

d i p e r l u k a n u n t u k m e n i l a i p e r u b a h a n p o t e n s i s u m b e r d a y a e k o n o m i s y a n g 

m u n g k i n d a p a t d i k e n d a l i k a n d i m a s a d e p a n m e n g h a s i i k a n a r u s k a s d a r i 

s u m b e r d a y a y a n g a d a , d a n u n t u k p e r u m u s a n p e r t i m b a n g a n t e n t a n g 

e f e k t i v i t a s p e r u s a h a a n d a l a m m e m a n f a a t k a n t a m b a h a n s u m b e r d a y a ( l A I 



2 0 1 5 ) . B a g i p e m i l i k s a h a m d a n a t a u i n v e s t o r , l a b a b e r a r t i p e n i n g k a t a n n i l a i 

e k o n o m i s (wealth) y a n g a k a n d i t e r i m a , m e l a l u i p e m b a g i a n d i v i d e n . L a b a 

j u g a d i g u n a k a n s e b a g a i a l a t u n t u k m e n g u k u r k i n e r j a m a n a j e m e n p e r u s a h a a n 

s e l a m a p e r i o d e t e r t e n t u y a n g p a d a u m u m n y a m e n j a d i p e r h a t i a n p i h a k - p i h a k 

t e r t e n t u t e r u t a m a d a l a m m e n a k s i r k i n e r j a a t a s p e r t a n g g u n g j a w a b a n 

m a n a j e m e n d a l a m p e n g e l o l a a n s u m b e r d a y a y a n g d i p e r c a y a k a n k e p a d a 

m e r e k a , s e r t a d a p a t d i p e r g u n a k a n u n t u k m e m p e r k i r a k a n p r o s p e k n y a d i m a s a 

d e p a n . 

. T i n g g i r e n d a h n y a h a r g a s a h a m b a n y a k d i p e n g a r u h i o l e h 

k o n d i s i e m i t e n . J i k a p e r u s a h a a n m e m p e r o l e h l a b a y a n g b e s a r , m a k a 

k e m a m p u a n m e m b a y a r d e v i d e n j u g a b e s a r . L a b a b e r s i h d a p a t 

m e n g g a m b a r k a n n i l a i f u n d a m e n t a l p e r u s a h a a n d a n p e r u b a h a n n y a , m a k a 

a k a n b e r d a m p a k p a d a s a h a m p e r u s a h a a n . 

H a s i l p e n e l i t i a n i n i j u g a d i p e r j e l a s P S A K N o . 2 ( 2 0 1 5 ) , j i k a a r u s 

k a s o p e r a s i , a r u s k a s i n v e s t a s i d a n a r u s k a s p e n d a n a a n m e n g a l a m i 

p e n i n g k a t a n , m a k a i n v e s t o r a k a n t e r t a r i k u n t u k m e n g i n v e s t a s i k a n d a n a n y a 

p a d a p e r u s a h a a n y a n g b e r s a n g k u t a n d a n k o n d i s i i n i m e m b e r i k a n d a m p a k 

b a g i p e n i n g k a t a n h a r g a s a h a m . 



B A B V 

S I M P U L A N DAN S A R A N 

A. Simpulan 

B e r d a s a r k a n d a r i h a s i l p e n e l i t i a n m e n u n j u k k a n b a h w a l a b a b e r s i h 

d a n k o m p o n e n a r u s k a s s e c a r a s i m u l t a n b e r p e n g a r u h s i g n i f i k a n t e r h a d a p 

h a r g a s a h a m . D a r i h a s i l p e n e l i t i a n t e r s e b u t d a p a t d i s i m p u l k a n b a h w a l a b a 

b e r s i h d a n k o m p o n e n a r u s k a s d i j a d i k a n p e r t i m b a n g a n b a g i p a r a i n v e s t o r 

u n t u k m e n a n a m k a n s a h a m n y a p a d a p e r u s a h a a n I n f r a s t r u k t u r d i B E I . L a b a 

b e r s i h d a p a t m e n g g a m b a r k a n n i l a i f u n d a m e n t a l p e r u s a h a a n d a n p e r u b a h a n n y a , 

m a k a a k a n b e r d a m p a k p a d a s a h a m p e r u s a h a a n . D a n f a k t o r - f a k t o r 

f u n d a m e n t a l y a n g l e r k a n d u n g d a l a m l a p o r a n a r u s k a s d i j a d i k a n p e r t i m b a n g a n 

d a l a m p e n g a m b i l a n k e p u t u s a n i n v e s t a s i . K a r e n a l a p o r a n a r u s k a s m e n i l a i 

k e m a p u a n p e r u s a h a a n d i m a s a y a n g a k a n d a t a n g , s e h i n g g a l a p o r a n a r u s k a s 

m e m p e n g a r u h i h a r g a s a h a m p e r u s a h a a n . 

B. Saran 

B e r d a s a r k a n k e s i m p u l a n d i a t a s , m a k a s a r a n - s a r a n y a n g d a p a t 

d i b e r i k a n p a d a p e n e l i t i a n s e l a n j u t n y a a d a l a h : 

1 . P e n e l i t i a n s e l a n j u t n y a d i h a r a p k a n u n t u k m e n g g u n a k a n p e r i o d e 

p e n e l i t i a n y a n g l e b i h p a n j a n g , s e h i n g g a d a p a t d i h a r a p k a n d a p a t 

m e m p e r o l e h h a s i l y a n g l e b i h k o m p r e h e n s i f d a r i p e n e l i t i a n y a n g 

d i l a k u k a n . 

2 . P e n e l i t i a n s e l a n j u t n y a d i h a r a p k a n d a p a t m e n a m b a h v a r i a b e l l a i n d a r i 
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p e n e l i t i a n s e b e l u m n y a . 

3 . P e n e l i l i a n s e l a j u t n y a d i h a r a p k a n d a p a t m e n g g u n a k a n a l a t a n a l i s i s 

y a n g b e r b e d a d a r i p e n e l i t i a n s e b e l u m n y a . 

4 . P e n e l i l i a n s e l a n j u t n y a d i h a r a p k a n d a p a t m e n a m b a h h i p o t e s i s d a r i 

p e n e l i t i a n s e b e l u m n y a . 
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Daftar Pustaka 

C a h y a P u m a m a S e p t i a n i . 2 0 1 4 . P e n g a r u h Komponen Arus Kas T e r h a d a p 
H a r g a Saham di B u r s a Efek Indonesia (Studi kasus pada Saham L Q 4 5 
Periode 2 0 0 9 - 2 0 1 2 ) . S k r i p s i T i d a k D i t e r b i t k a n . P a l e m b a n g : P r o g r a m 
S t u d i A k u n t a n s i , U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g . 

H e r y . W i d y i a w a t i L e k o k . 2 0 1 3 . Akuntansi Keuangan M e n e n g a h 2. C e t a k a n 2 . 
J a k a r t a . 2 0 1 3 

I k a t a n A k u n t a n I n d o n e s i a . 2 0 1 5 . P e r n y a t a a n Standar Akuntansi K e u a n g a n . 
J a k a r t a . 

I n d a h W a h y u n i . 2 0 1 4 . P e n g a r u h L a b a Bersih T e r h a d a p H a r g a saham 
Perusahaan Sektor Eood and Beverage di B u r s a Efek I n d o n e s i a , S k r i p s i 
T i d a k D i t e r b i t k a n . P a l e m b a n g : P r o g r a m S t u d i A k u n t a n s i , U n i v e r s i t a s 
M u h a m m a d i y a h P a l e m b a n g . 

J e r e J e f f e r s o n d a n N a n i n g S u d j a t m o k o . 2 0 1 5 . Shoping Saham M o d a l Sejuta. 
C e t a k a n k e - 3 . J a k a r t a . P T E l e x M e d i a K o m p u t i n d o . 

S a w i d j i W i d i o a t m o d j o . 2 0 1 5 . Pengetahuan Pasar M o d a l . C e t a k a n p e r t a m a . 
J a k a r t a : P T E l e x M e d i a K o m p u t i n d o K O M P A S G R A M E D I A . 

S l a m e t S u g i r i S o d i k i n , B o g a t A g u s R i y o n o . 2 0 1 2 . Akuntansi Pengantar 1 . E d i s i 
K e d e l a p a n . C e t a k a n p e r t a m a . Y o g y a k a r t a : U P P S T I M Y K P N . 

S o e m a r s o S . R . 2 0 0 9 . Akuntansi Suatu Pengantar. J i l i d 1 E d i s i 5 . J a k a r t a : 
S a l e m b a E m p a t 

S o f y a n S y a f a r i H a r a h a p . 2 0 1 1 . T e o r i Akuntansi. E d i s i R e v i s i . C e t a k a n k e - 1 2 . 
J a k a r t a : R a j a w a l i P e r s . 

S r i R a t n a H a d i , A b d u l L a t i f ( E d ) . 2 0 1 3 . Sukses M e m b e l i Saham T a n p a M o d a l 
Secara Otodidak. C e t a k a n p e r t a m a . C i p a y u n g . L a s k a r A k s a r a . 

S u g i y o n o . 2 0 1 4 . Metode P e n e l i t i a n Kombinasi ( M i x e d Pethods). B a n d u n g : 
A l f a b e t a . 

S u w a r d j o n o . 2 0 0 3 . Akuntansi Pengantar. E d i s i K e t i g a . C e t a k a n k e - 2 . Y o g a k a r t a : 
B P F E . 

W a l t e r T . H a r r i s o n J r , d k k . 20\\. Akuntansi K e u a n g a n . E d i s i K e d e l a p a n . J i l i d 2 . 
J a k a r t a : E r l a n g g a . 
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W i r a g a s a r i , D w i n a n d i n i . 2 0 1 0 . P e n g a r u h I n f o r m a s i L a p o r a n Arus Kas 
T e r h a d a p P e r u b a h a n H a r g a Saham (Studi Survei pada 13 perusahaan 
m a k a n a n dan m i n u m a n yang terdaftar di BE!periode t a h u n 2 0 0 7 - 2 0 0 8 ) . 
j u m a l a k u n t a n s i ( o n l i n e ) , v o l . 5 . n o 3 . 
( r e p o s i t o r y . w i d y a t a m a . a c . i d / x m l u i . h a n d l e / 1 2 3 4 5 6 7 8 9 / 1 4 3 0 , d i a k s e s 1 4 
A g u s t u s 2 0 1 5 ) 

Z a k i B a r i d w a n . 2 0 0 8 . I n t e r m e d i a t e Accounting. E d i s i 8 . Y o g y a k a r t a ; B P F E 



I . A P O R A N I . A B A R U G I P E R U S A H A A N I N E R A S T R I J K T U R P l - R I O D E 2 0 1 0 - 2 0 1 4 

NAMA 
E M I T E N 
M I R A 
S A l - E 
T M A S ^ 
W E H A 
E X C L 
T R I O 
A P O L 
B l I v L 
1 S A T _ 

™ : n 
T I . K M 
M H J A 
J S M R _ 
L A P D 
T B I G 
T O W R 
C M P P 

I N D X 

2010 

( Z n O A 2 r 2 3 8 ' 2 0 6 ) 
3 2 6 . 1 3 3 . 9 4 4 

( 1 4 4 . 4 5 7 . 4 0 8 . 5 0 8 ) 
2 7 2 . 0 6 8 . 6 5 9 

( 6 9 . 1 9 8 . 0 0 0 . 0 0 0 ) 
2 0 4 . 3 8 8 . 8 3 9 . 3 0 9 

U ) 3 6 . 2 7 9 . 6 4 8 . 3 2 9 
9 . 9 7 5 . 7 2 9 . 1 1 0 

6 4 7 . 1 7 4 . 0 0 0 . 0 0 0 
( L 4 ( ) L 8 1 3 . 4 8 6 . 0 8 4 ) ( 

1 . 5 3 6 . 9 9 9 . 0 0 0 . 0 0 0 
" ( 3 7 . 7 4 8 . 4 3 7 . 3 5 0 ) 

. 1 9 3 . 4 8 6 . 6 6 9 . 0 0 0 
7 . 7 7 4 . 2 9 5 . 0 0 0 

3 2 6 . 7 2 9 . 0 0 0 . 0 0 0 
1 0 0 . 0 1 4 . 0 0 0 . 0 0 0 

2 2 8 . 0 1 0 . 5 3 4 

1 . 0 4 8 . 3 7 1 . 1 1 3 

2011 

3 T 8 8 7 J 6 7 . 4 1 5 . 1 0 2 
( 8 . 3 9 1 . 7 5 5 . 0 8 4 ) 
2 6 . 6 1 7 . 1 3 8 . 0 5 4 

4 . 4 7 0 . 7 0 4 . 9 7 5 
2 . 8 3 0 . 1 0 1 . 0 0 0 . 0 0 0 

3 0 3 . 0 0 8 . 7 4 1 . 5 2 2 

4 9 X 3 4 8 3 3 0 0 . 0 0 0 
2 8 3 . 8 8 4 . 6 0 0 ' 0 0 0 

6 1 . 4 8 3 . 8 4 9 

5 4 . 0 5 9 . 9 4 5 

2012 

9 . 9 4 9 . 8 7 0 ^ 3 0 
( 6 . 2 9 9 . 1 6 0 . 3 6 5 ) 

1 1 9 . 9 8 7 . 1 0 5 . 9 9 3 
5 . 9 3 2 . 9 6 5 . 5 1 8 

2 . 7 6 4 . 6 4 7 . 0 0 0 . 0 0 0 
3 8 1 . 9 5 1 . 2 0 8 . 3 3 5 

( 7 2 0 . 0 8 0 . 4 6 9 . 1 8 1 ) 

^ 1 8 . 3 6 2 . 0 0 0 . 0 0 0 
4 8 . 1 6 3 . 5 8 6 . 6 4 6 

. 5 3 5 . 8 1 2 . 2 0 0 . 0 0 0 
5 . 7 9 9 . 9 6 5 . 0 0 0 

9 2 7 . 4 1 5 . 0 0 0 . 0 0 0 
3 4 6 . 2 9 9 . 0 0 0 . 0 0 0 

6 3 . 5 9 1 . 2 1 8 

5 . 0 3 6 . 7 7 0 . 6 9 0 

2013 

( 1 . 7 1 7 . 1 7 4 . 0 6 8 ) 
4 . 6 7 5 . 3 3 5 . 4 9 5 

7 0 . 8 1 9 . 5 2 8 . 7 5 0 
1 . 7 7 0 . 2 7 1 . 1 4 0 

1 . 0 3 2 . 8 1 7 . 0 0 0 . 0 0 0 
4 9 9 . 9 5 2 . 0 7 3 . 3 3 0 

( 9 6 5 . 6 7 2 . 9 4 7 . 1 8 3 ) : 2 . 0 6 5 . 8 8 4 . 0 9 L 5 2 6 ) 
( 7 8 2 . 6 9 9 . 1 9 1 . 4 2 4 ) ( 3 . 1 3 8 . 9 3 5 . 6 6 5 . 5 2 8 ) ( 2 . 6 4 5 , 5 6 5 . 5 7 6 . 4 1 6 ) ( 2 . 8 7 1 . . 3 0 0 . 8 5 7 . 7 7 4 ) 

9 3 2 . 5 0 3 . 0 0 0 . 0 0 0 
2 . 4 0 0 . 2 4 7 . 5 9 0 . 6 1 4 ) ( 1 . 5 6 3 . 0 9 0 . 5 2 8 . 6 1 0 ) ( 2 . 5 3 4 . 4 6 3 . 2 2 8 . 7 ] 9 ) ( 1 . 3 7 9 . 0 0 3 . 0 5 6 . 8 0 8 ) 

1 5 . 4 7 0 . 0 0 0 . 0 0 0 
( 2 7 . 8 6 5 . 9 0 4 A 9 8 ) 
. 3 1 8 . 8 2 3 . 9 7 4 . 0 0 0 

6 . 5 0 4 . 1 9 2 . 0 0 0 

2 0 . 2 9 0 . 0 0 0 . 0 0 0 
8 0 . 6 5 4 . 1 0 9 . 7 3 9 

1 . 2 3 7 . 8 2 0 . 5 3 4 . 0 0 0 
( 3 . 7 4 8 . 1 7 8 . 0 0 0 ) 

1 . 3 5 1 . 5 2 4 . 0 0 0 . 0 0 0 
1 6 4 . 6 5 8 . 0 0 0 . 0 0 0 

5 4 2 . 3 9 5 . 7 4 0 

1 6 . 5 3 2 . 6 4 5 . 8 3 0 

2014 

' ( 4 4 7 8 7 7 ' 4 7 5 . 7 4 0 ) 
4 . 4 8 8 . 5 9 8 . 7 4 8 

2 0 3 . 2 4 1 . 8 2 8 . 9 3 0 
3 . 5 1 2 . 4 2 6 . 2 4 5 

' 8 9 1 . 0 6 3 . 0 0 0 . 0 0 0 
3 2 X 5 6 2 . 4 4 7 . 7 5 9 

2 0 . 4 9 9 . 5 0 6 . 7 2 6 

2 1 . 4 4 6 . 0 0 0 . 0 0 0 
5 2 . 2 2 3 . 7 8 2 . 5 3 9 

1 . 2 1 5 . 3 3 1 . 7 2 7 . 0 0 0 
( 7 1 . 9 9 0 . 3 6 4 . 0 0 0 ) 

J J 7 2 . T 0 4 . 0 0 0 . 0 0 0 
8 3 9 A 1 7 . 0 0 0 ' 0 0 0 

7 . 8 8 3 . 6 5 8 . 9 1 8 

4 7 . 7 6 5 . 3 5 9 . 8 2 5 
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Pcisiinaar. (82 1S61984151 (135 1811529 (>,») (111 86J061 (XX)) (115iM[)665 0(Xl) (28 805 677 01X1) 

1 BIG Operasi 357 851 611 124iXAlt)ik 1 276 7 5 3 (XX) (XX) 1 5S6(XilO(X)G(C 2 552 7 ) 2 (XX 000 
Investasi (H26 558O<«i|>0O) ( 1 484 314 XlOOOdJ ( 5 572 ) 5 1 iXXHXW (2591 IINIXXIOIX)) ( 2 36) 181 000 (XX)) 
PenJanaan 1 458 575 ( X J Oiiji 366 126 OtXIIX 4 387 :7hlXXI<XX 881 I176 1XX)IXI0 1 791 (XX (XXI 

lOVVR Opcrasi 1 243 72MJ(XI Oi,"j' I 571 SSOOCOIXK, 1 • » ] 40(l0oU(XJ(; 2 4 ) 0 482 IXX) LXX . 1 1 )6 665 0 0 0 OW' 
Fivcslas: (674 708 0(51 O'Jojl (1 TlXi 595 010 OiiiJ), (2 123 676 OCJ OXJ ('. 7764!0',SXiljiJJ (2 l 47 4921XXXOiX'l 
PcTKlajiaaii (688 221 OtXMXX) 4 2 8 6 9 5 « V ) ( X ) 0 1 184 5f-('(KX)(XX (MVWHIXXHXX) (792 181 OWKXH)] 

C MPP Opcrasi (1 2X . 225 7 6 7 , (6620401 153)1 (7741 694277 1 211551 75S 4 956 045 5''! 
Invesiasi 140 41) UCO 25 718 7)8 7851 (2 M(. 1)4 099) (2 26(r574 660) (24 889 880 000) 
Pendanaan (910414950) (18265694022)! 8 1)5257213 ) 9(X.i 000 (XX) 20 848 824 211 

INDX Operasi 186 3 8 1 7(7 l ' 'S3)6818j (38965 10RLXJ7 ) 1 2 P 567025 50 485 9)7 0)4 
Investasi (4 961 0(X) (8 367 678 359)] (2 1 ) 4 9 ( 5 734) 1 527 246419 5 135 396 728 
Pendanaan ( 9 6 7 ) 1 9 5 04! ) ( 2 5 l 7 79SKXi)l 1 2 597 (-42 692 (20 840815476) (9988 031 302) 



H A R G A S A H A M P E R U S A H A A N I N F R A S I R U K T U R P E R I O D E 2 0 1 0 - 2 0 1 4 

NAMA E M I T E N 2010 2011 2012 2013 2014 
I M I R A 2 6 5 1 6 0 1 2 3 5 8 5 0 
S A F E 1 1 5 8 7 8 5 9 8 -
I M A S 1 8 3 1 9 9 3 7 0 2 1 0 2 . 2 1 5 

W E H A I B S 
1 5 9 

1 5 9 2 3 5 2 5 5 
j E X C L 5 . 3 0 0 4 . 5 2 5 5 . 7 0 0 5 . 2 0 0 4 . 8 6 5 
j T R I O 7 0 1 8 9 1 1 . 0 0 0 1 . 2 9 0 1 . 2 7 5 

A P O L 1 2 0 1 2 0 5 0 5 0 7 7 
^ B T E L 2 3 5 2 6 0 5 0 5 0 5 0 

I S A T 
1 

5 . 4 0 0 5 . 6 5 0 6 . 4 5 0 4 . 1 5 0 4 . 0 5 0 
F R E N 5 0 4 0 0 8 4 5 4 9 1 

. T L K M 1 . 5 9 0 1 . 4 1 0 1 . 8 1 0 2 . 1 5 0 2 . 8 3 0 
M E I A 3 3 0 2 0 5 1 8 4 2 5 5 2 0 1 
J S M R 3 . 4 2 5 4 . 2 0 0 5 . 4 5 0 4 . 7 2 5 ' 7 . 0 5 0 
L A P D 2 3 5 1 8 2 1 7 5 1 1 3 5 0 
T B I G 2 . 5 0 0 2 . 3 7 5 5 . 7 0 0 5 . 8 0 0 9 . 7 0 0 
l O W R 1 . 2 9 5 1 . 0 0 0 2 . 2 7 0 2 . 7 5 0 ; 4 . 1 5 0 

I C M P P 1 7 5 8 2 0 1 . 5 0 0 4 9 0 
I N D X 1 1 2 ; 1 1 5 1 4 6 2 0 5 5 1 5 



D e s c r i p t i v e S t a t i s t i c s 

N Minimum Maximum Mean Std Deviation 

Statistic Statistic Statistic Statistic Statistic 

HS 64 -.81 9.55 3528 1,51705 

LB 64 -79.46 277.15 3.1973 36 87076 

AKO 64 -197.46 36 43 -2 8336 25 28044 

AKI 64 -35.15 1585.49 27.4531 211.01685 

AKP 64 -13 95 37.49 .4877 5.83591 

Valid N 

(listwise) 
64 

Normil P-P Plot of Ragretsion Standirdiztcl Reslduil 

Oependant Variabl*: harga saham 

Oiisarvad Cum Prob 

Histogram 

D*D«ndenrVarl»l>l*' harga sahsm 

I - -
I . -

y / \ > ^ 
4 . . * , 



Scatterplot 

Dependent Variable: harga aaham 

Regression Studentized Residual 

Coefficients' 

Coiiinearity Statistics 

Model Toie''ance VIF 

1 (Constant) 

faba bersih 537 1.861 

arus kas dan Kegiatan ooeras. 451 2218 

arus investasi .529 1 890 

arus kas pendanaan 755 1 325 



Coefficients" 

Model 

Unstandardized 

Coeffoents Standardized Coeffiaents 

t Sig. 

Collineanty Statistics 

Model B Std. Error Beta t Sig. Tolerance VIF 

1 (Constant) 953 631 217 683 4.381 000 

LB -2 183E-12 .000 -002 - 014 989 537 1 861 

AKO 3.022E-1C .000 526 3 982 000 451 2218 

AKI -1 046E-1C 000 -150 -1,231 .222 529 1.890 

AKP 3 632E-10 .000 ,344 3374 001 755 1 325 

a. Dependent Variable; harga 

saham 

Model Summary" 

Model R R Square 

Adjusted R 

Square 

Std Error of the 

Estimate Durbin-Watson 

1 ,576^ .331 300 1811 16593 2 179 

a Predictors: (Constant), arus kas pendanaan laba bersih arus investasi arus kas 

dari kegiatan operasi 

b. Dependent Variable: harga saham 

ANOVA" 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 1 382E8 4 3 454E7 10 530 .000' 

Residual 2.788E8 85 3280322.021 

Total 4,170E8 89 

a Predictors (Constant), anjs kas pendanaan , laba bersih , arus investasi, arus kas dan 

kegiatan operasi 

b. Dependent Variable harga saham 
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( U N I V t r Y S " B A 1 v , V 4 t ; a n A V i V i A a j l % A I 1 r v l L L M C A S € 

HJil] ytlt tJ - lax . ( t i l l ) 
lYiiiail. l<;iit?»aL>atkalka<kaiiiiii>.> vatM)0,cc,l4l 

T E S T O F E N G L I S H A B I L I T Y S C O R E R E C O R D 

4 

Namt) 

Place/Date of Birth 

Test Times Taken 

Test Date : 

Listenin(i; Cumprehonsion 

Slrueture Grammar 

Reading ComprelKmsioa 

O V E R A L L SCOltR 

Rio Saputra Nosa 

Pcndoijo, August 22nd 1993 

+2 

July 27th, 2015 

44 

38 

44 

420 

Palembang, July 2 & - \ 2015 

Head of Language Institute 



1A MAHASISWA : l̂ io Saputra Nosa PEMBIMBING 

: 22 2011 260 KETUA Muhammad Fahmi, SE.,M.Si 
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UL SKRIPSI : P E N G A R U H LABA BERS IH DAN K O M P O N E N A R U S KAS T E R H A D A P H A R G A S A H A M P A D A 

P E R U S A H A A N I N F R A S T R U K T U R DI B U R S A EFEK I N D O N E S I A 

T G L / B L / T H 
K O N S U L T A S ' 

MATERI YANG DIBAHAS 
PARAF PEMBIMBING 

KETUA ANGGOTA 
KETERANGAN 

•2- /-i/vffur L 3 
•' ( 

9, 

A •/ ^ a i J -



B I A O D A T A 

Nama 

Nim 

Fakultas 

Jiirusaii 

l empat Tanggal Lahir 

A la mat 
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Rio Saputra Nosa 

22-2011-260 

Lkononii 

Akuntansi 

Pendopo. 22-Agustus-1993 

Kampus B. J L . Talang Banten 13 ulu palembang 

; 081977754225 

Nama Orang Tua 

a. Ayah 

b. ibu 

Siiyatno 

Lina Friamini 

Pekerjaan Orang Tua 

a. A> ah 

b. Ibu 

Alamat Orang Tua 

Wiraswasla 

Ibu Rumah I'angga 

Pendopo. Jin Bajubang no 22 b 

Palembang. 27 juli 2015 

( Rio Saputra Nosa ) 


