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A B S T R A C T 

Suripto / 212011234 / s20l5 / Leverage Effect and Earning Per Share on stock 
price of PT Astra International Tbk/Financial Management. 

Formulation of the study was wheather or not theire is a significant influence of 
leverage and earnings per share simultaneously and partially on slock price al PT 
Astra International Tbk. 
The study aimed for finding out a significant influence of leverage and earnings 
per share simultaneously and partially on stock price at PT Astra International 
Tbk. The study was conducted by using associative causal, the data used is 
secondary data and collected using of documentation. The data using the 
normality test, as well as the analytical techniques used is the technique of 
multiple linear regression, F test and t test using (Statistical Product and service 
solution/SPSS). 

The results showed that the influence of leverage and earnings per share of the 
stock price with regression equation Y = 10072.464 - 19830.285 XI + X2 135 
316. F-test, was Fobiained (5226)> Ftable (4.74) or .significant F (0.041) < a 
(0.05) means that there is an influence of leverage and earnings per share 
significantly to the stock price of PT Astra International Tbk simultaneously. T 
test of leverage was (-0.897) <ttable (-2.306) or significantly t (0.400)> a 
significant (0.05), which means there is no significant effect of leverage is 
partially to the stock price. And tobiained of earnings per share was 3.064> tiM 
2,306 or significant I was (0,018) <a (0.05) means there is significant influence 
earnings per share partially to the stock price of PT Astra International Tbk. 

Keywords: Leverage, Earning Per Share, Stock Price 



BAB 1 

PENDAHULUAN 

A. Latar Belakang Masalah 

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

b e r k e m b a n g d e n g a n pesa t . H a l i n i dapa t m e n i m b u l k a n s u a t u t a n t a n g a n b a g i 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1 
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p a s a r m o d a l . D e n g a n d e m i k i a n d a p a t d i k a t a k a n b a h w a t e r j a d i t r a n s a k s i j u a l -

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

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

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

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

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

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

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

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

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

m e m u t u s k a n k e p u t u s a n i n v e s t a s i 

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

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

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

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

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

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

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

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

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

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

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

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

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

s a h a m . 

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

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

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

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

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

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

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

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

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

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

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

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

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

p r o s e s p e m b u t a n k e p u t u s a n . 

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

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

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

Leverage d a n Earning Per Share ( E P S ) . 

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

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

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

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

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

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

m e m p e r b e s a r p e n d a p a t a n p e r l e m b a r s a h a m b i a s a Earning Per Share ( E P S ) . 

Earning Per Share ( E P S ) m e r u p a k a n 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 n g h a s i l k a n l a b a p e r l e m b a r s a h a m p e m i l i k . I n d i k a t o r y a n g d i g u n a k a i i 

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

Earning Per Share ( E P S ) t e n t u s a j a m e n g g e m b i r a k a n p e m e g a n g s a h a m k a r e n a 

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

p e r u s a h a a n . I n v e s t o r d a p a t m e n g g u n a k a n r a s i o Earning Per Share ( E P S ) 

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

Debt to Equity Ratio ( D E R ) m e r u p a k a n r a s i o S o l v a b i l i t a s y a n g 

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

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

t o t a l e k u i t a s n y a . 

P T A s t r a I n t e m a s i o n a l T b k b e r d i r i p a d a t a h u n 1 9 5 7 d e n g a n n a m a P T 

A s t r a I n c o p o r a t e d d a n b a m l a h p a d a t a h i m 1 9 9 0 m e n g u b a h n a m a m e n j a d i P T 

A s t r a I n t e m a s i o n a l T b k . P e r u s a h a a n i n i t e l a h t e r c a t a t d i B u r s a E f e k J a k a r t a 
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s e j a k 4 a p r i l 1 9 9 0 . s e b a g a i s a l a h s a t u p e r u s a h a a n g r o u p m u l t i n a s i o n a l t e r b e s a r 

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

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

d e n g a n m e n j a l a n k a n fiingsi C S R n y a d i k a l a n g a n m a s a y a r a k a t I n d o n e s i a 

a t a u p u n p a r a p e m e g a n g s a h a m . M i s a l n y a s a j a d i t a h u n 2 0 1 3 i n i P T A s t r a 

I n t e m a s i o n a l T b k m e n c a t a t k a p i t a l i s a s i p a s a r s e b e s a r R p 2 7 5 , 3 t r i l i u n . S u d a h 

5 7 t a h u n P T A s t r a I n t e m a s i o n a l T b k t e l a h m e n j a d i p e r u s a h a a n k e b a n g g a a n 

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

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

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

2 0 0 4 s a m p a i 2 0 1 3 d i p e r o l e h , Debt to Equity ratio P T A s t r a I n t e m a s i o n a l T b k 

p a d a t a h u n 2 0 0 4 s e b e s a r 1 ,17 k e m u d i a n m e n u r u n p a d a t a h u n 2 0 0 5 s e b e s a r 

1 ,11 d a n m e n g a l a m i p e n u m n a n p a d a t a h u n 2 0 0 6 m e n j a d i 0 , 5 4 d a n k e m b a i i 

m e n u m n d i t a h u n 2 0 0 7 s e b e s a r 0 , 4 9 k e m u d i a n m e n i n g k a t d i t a h u n 2 0 0 8 

m e n j a d i 0 , 5 0 d a n k e m b a i i m e n u r u n d i t a h u n 2 0 0 9 y a k n i s e b e s a r 0 , 4 4 P a d a 

t a h u n 2 0 1 0 k e m b a i i m e n i n g k a t s e b e s a r 0 , 9 2 d a n m e n i n g k a t k e m b a i i d i t a h u n 

2 0 1 1 m e n j a d i 1 , 02 , k e m u d i a n p a d a t a h u n 2 0 1 2 m e n j a d i 1,03 d a n p a d a t a h u n 

2 0 1 3 k e m b a i i m e n u m n m e n j a d i 1 ,01 

S e d a n g k a n l a b a p e r l e m b a r s a h a m P T A s t r a I n t e m a s i o n a l T b k p a d a 

t a h u n 2 0 0 4 s e b e s a r R p 1 3 4 m e n j a d i R p 1 3 5 p a d a t a h u n 2 0 0 5 . S e m e n t a r a 

d i t a h u n 2 0 0 6 m e n g a l a m i p e n u m n a n m e n j a d i R p 9 2 d a n t e r n s m e n g a l a m i 

p e n i n g k a t a n d i t a h u n - t a h u n b e r i k u t n y a y a k n i m a s i n g m a s i n g s e b e s a r R p 1 6 1 
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d i t a h u n 2 0 0 7 , R p 1 9 0 d i t a h u n 2 0 0 8 , R p 2 4 0 d i t a h u n 2 0 0 9 , R p 3 5 5 d i t a h u n 

2 0 1 0 , R p 4 3 9 d i t a h u n 2 0 1 1 d a n R p 4 8 0 d i t a h u n 2 0 1 2 , d a n t a h u n 2 0 1 3 . 

H a r g a s a h a m P T A s t r a I n t e m a s i o n a l T b k p a d a t a h u n 2 0 0 4 s e b e s a r R p 

9 . 6 0 0 d a n p a d a t a h u n 2 0 0 5 s e b e s a r R p 1 0 . 2 0 0 k e m u d i a n m e n i n g k a t d i t a h u n 

2 0 0 6 s e b e s a r R p 1 5 . 7 0 0 d 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 p a d a t a h u n 2 0 0 7 

m e n j a d i R p 2 7 . 3 0 0 n a m u n p a d a t a h u n 2 0 0 8 m e n g a l a m i p e n u r u n a n m e n j a d i R p 

1 0 . 5 5 0 d a n m e n i n g k a t k e m b a i i p a d a t a h u n 2 0 0 9 s e b e s a r R p 3 4 . 7 0 0 d a n t e r u s 

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

5 4 . 5 5 0 d a n R p 7 4 . 0 0 0 d a n m e n u r u n p a d a t a h u n 2 0 1 2 R p 7 . 3 5 0 d a n p a d a t a h u n 

2 0 1 3 m e n g a l a m i p e n u r u n a n m e n j a d i R p 6 . 8 0 0 p e n u r u n a n i n i t e r j a d i 

d i k a r e n a k a n p a d a t a h u n 2 0 1 2 P T A s t r a I n t e m a s i o n a l m e l a k u k a n k e b i j a k a n 

s t o c k s p l i t d e n g a n p e r b a n d i n g a n 1 : 1 0 . 

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 d i a t a s , m a k a p e n e l i t i 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 Leverage dan E a r n i n g Per 

Share terhadap harga saham pada PT Astra Internasionai Tbk. 

B. Rumusan Masalah 

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

d a l a m p e n e l i t i a n i n i , a d a k a h 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 Leverage dan 

Earning Per Share ( E P S ) t e r h a d a p h a r g a s a h a m p a d a P T A s t r a I n t e m a s i o n a l 

T b k b a i k s e c a r a s i m u i t a n m a u p i m p a r s i a l ? 
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C. Tujuan Penelitian 

T u j u a n y a n g a k a n d i c a p a 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 u n t u k 

m e n g e t a h u i 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 Leverage, d a n Earning Per Share 

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

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

D. Manfaat Penelitian 

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

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

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

m e n g e n a i p e n g a m h Leverage, d a n Earning Per Share, t e r h a d a p h a r g a 

s a h a m t e m t a m a p a d a P T A s t r a I n t e m a s i o n a l T b k 

2 . B a g i P e m s a h a a n 

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

p e n g a m h L e v e r a g e , d a n E a r n i n g P e r S h a r e ( E P S ) t e r h a d a p h a r g a s a h a m 

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

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

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

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

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

m e n g e n a i p e n g a r u h Leverage, d a n Earning Per Share ( E P S ) d i p e r p u s t a k a n 

F a k u l t a s E k o n o m i d a n B i s n i s U n i v e r s i t a s M u h a m m a d i y a h P e l e m b a n g 



B A B n 

KAJIAN PUSTAKA 

. Penelitian Sebelumnya 

P e n e l i t i a n s e b e l u m n y a b e r j u d u l Pengaruh leverage d a n Earning Per 

Share t e r h a d a p h a r g a s a h a m P T T a m b a n g B a t u B a r a B u k i t A s a m T b k y a n g 

d i l a k u k a n o l e h E n y H e r y a n i ( 2 0 ) 1 ) . R u m u s a n m a s a l a h d a l a m p e n e l i t i a n i n i 

a d a l a h a p a k a h leverage d a n earning per share b e r p e n g a r u h s eca ra s i g n i f i k a n 

t e h a d a p h a r g a s a h a m pada P T T a m b a n g B a t u B a r a B u k i t A s a m T b k . T u j u a n 

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 leverage d a n earning per 

share t e r h a d a p h a r g a s a h a m P T T a m b a n g B a t u B a r a B u k i t A s a m T b k . 

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

a d a l a h Leverage, Earning Per Share d a n H a r g a s a h a m . A d a p u 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 a n i n i a d a l a h d a t a s e k u n d e r . S e d a n g 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 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 t e k n i k 

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

H a s i l r e g r e s i y a n g d i d a p a t d a l a m p e n e l i t i a n i n i a d a l a h Y = 1 0 , 8 9 -

0 , 2 5 8 x l + 0 . 0 1 5 x 2 d i m a n a n i l a i k o n s t a n t a n y a b e m i l a i p o s i t i f y a i t u sebesar 

1 0 , 9 8 , n i l a i l e v e r e g e b e m i l a i n e g a t i f y a i t u sebesar - 0 , 2 5 8 d a n n i l a i earning 

per share b e m i l a i p o s i t i f 0 , 0 1 5 . A r t i n y a b i l a t e r j a d i p e n i n g k t a n leverage 1 % 

m a k a h a r g a s a h a m a k a n m e n g a l a m i p e n u r u n a n sebesar R p 0 , 2 5 8 d a n b i l a 

8 
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t e r j a d i p e n i n g k a t a n earning per share s e b a n y a k R p 1 , 0 0 m a k a h a r g a s a h a m 

a k a n m e n g a l a m i p e n i n g k a t a n s e b e s a r R p 0 , 0 1 5 , 0 0 . 

H a s i l p e n g u j i a n s e c a r a b e r s a m a s a m a f h i t i m g ( 3 , 8 7 ) < f t a b e l ( 1 9 , 0 ) 

s e h i n g g a d a p a t d i s i m p u l k a n b a h w a p a d a t a r a f n y a t a 5 %, leverage d a n 

earning per share t i d a k m e m p e n g a r u h i h a r g a s a h a m p a d a P T T a m b a n g B a t u 

B a r a B u k i t A s a m T b k . H a s i l p e n g u j i a n s e c a r a p a r s i a l a n t a r a leverage d a n 

h a r g a s a h a m m e n u n j u k a n t h i t u n g ( ( 0 , 8 6 8 ) < t t a b e l ( 2 , 7 7 6 ) d e n g a n t a r a f n y a t a 

5 % m e n u n j u k a n b a h w a s e c a r a p a r s i a l leverage t i d a k b e r p e n g a r u h t e r h a d a p 

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

p e n g u j i a n a n t a r a Earning Per Share t e r h a d a p h a r g a s a h a m m e n u n j u k a n t 

h i t u n g ( - 6 , 3 8 8 ) > t t a b c i ( - 2 , 7 7 6 ) d e n g a n t a r a f n y a t a 5 % m e n u n j u k a n t e r d a p a t 

p e n g a r u h earning per share t e r h a d a p h a r g a s a h a m P T T a m b a n g B a t u B a r a 

B u k i t A s a m T b k . 

P e n e l i t i a n d e n g a n j u d u l p e n g a r u h leverage d a n earning per share 

t e r h a d a p return s a h a m p a d a P T M u s t i k a R a t u T b k y a n g d i l a k u k a n o l e h J u r i a h 

( 2 0 1 2 ) . R u m u s a n m a s a l a h d a l a m p e n e l i t i a n i n i a d a l a h a d a k a h p e n g a r u h y a n g 

s i g i n i f k a n a n t a r a leverage d a n earning per share b a i k s e c a r a b e r s a m a s a m a 

m a u p u n s e c a r a p a r s i a l t e r h a d a p return s a h a m P T M u s t i k a R a t u T b k . T u j u a n 

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

y a n g s i g i n i f k a n a n t a r a leverage d a n earning per share b a i k s e c a r a b e r s a m a 

s a m a m a u p u n s e c a r a p a r s i a l t e r h a d a p return s a h a m P T M u s t i k a R a t u T b k . 

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 i t u p e n e l i t i a n y a n g b e r t u j i m u n t u k m e n g e t a h u i h u b u n g a n a n t a r a 
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d u a v a r i a b e l a t a u l e b i h . V a r i a b e l y a n g d i m a k s u d a d a l a h leverage, earning per 

share d a n return s a h a m . 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 a n i n i 

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

H a s i l 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 Y ~ 2 . 1 0 9 -

0 . 2 2 8 x 1 + 0 , 0 3 4 x 2 y a n g a r t i n y a a p a b i l a t a n p a d i p e n g a r u h i leverage ( x l ) d a n 

earning per share ( x 2 ) m a k a b e s a r return s a h a m Y a d a l a h s e b e s a r 2 , 1 0 9 . 

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

p e n i m m a n leverage s e b e s a r 1 0 0 %, m a k a a k a n m e n u r u n k a n return s a h a m 

( Y ) s e b e s a r 0 , 2 2 8 . B e g i t u j u g a d e n g a n earning per share, j i k a t e r j a d i 

p e n i n g k t a n s e b e s a r 1 0 0 % m a k a a k a n m e n i n g k a n return s a h a m s e b e s a r 0 , 0 3 4 . 

H a s i l p e n e l i t i a n s e c a r a b e r s a m a - s a m a m e n u n j u k a n fiiitung ( 0 , 2 3 5 ) < 

ftabel ( 4 , 7 5 ) , h a l i n i m e n u n j u k a n b a h w a p a d a t a r a f n y a t a 1 0 % leverage d a n 

erning per share 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 return s a h a m P T 

M u s t i k a R a t u T b k . H a s i l p e n e l i t i a n s e c a r a p a r s i a l a n t a r a leverage d a n return 

s a h a m m e n i m j u k a n b a h w a n i l a i t h i t u n g ( - 0 , 6 8 0 ) < t t a b e i ( 2 , 1 3 2 ) , m e n i m j u k a n 

b a h w a t i d a k 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 leverage t e r h a d a p r e t u r n 

s a h a m P T M u s t i k a R a t u T b k , s e d a n g k a n h a s i l p e n e l i t i a n a n t a r a g earning per 

share t e r h a d a p return s a h a m m e n u n j u k a n b a h w a t h i t u n g ( 0 . 6 4 9 ) < t t a b e i 

( 2 , 1 3 2 ) , h a l i n i m e n u n j u k a n b a h w a earning per share t i d a k b e r p e n g a r u h 

t e r h a d a p return s a h a m P T M u s t i k a R a t u T b k . 

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

p r o f i t a b i l i t a s p a d a P T T e l e k o m u n i k a s i I n d o n e s i a T b k o l e h R a m a d h a n A p r i 
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M a r t a ( 2 0 1 3 ) . R u m u s a n m a s a l a h d a l a m 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 

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

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

p r o f i t a b i l i t a s P T T e l e k o m u n i k a s i I n d o n e s i a T b k s e c a r a s i m u i t a n . 

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

d a n profitabilitas. 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 a n i n i a d a l a h 

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

H a s i l u j i r e g r e s i y a n g d i l a k u k a n a d a l a h - 2 0 1 , 4 7 6 + 0 , 7 9 6 X 1 + 

3,799X2 y a n g m e n u n j u k a n b a h w a l i k u i d i t a s d a n l e v e r a g e b e r p e n g a r u h 

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

l i n i e r d i a t a s m e n u n j u k a n b a h w a j i k a t e r j a d i p e n i n g k a t a n l i k u i d i t a s s e b e s a r 1 % 

m a k a a k a n m e n i n g k a t k a n p r o f i t a b i l i t a s s e b e s a r 0 , 7 9 6 s e b a l i k n y a j i k a t e r j a d i 

p e n i n g k t a n l e v e r a g e s e b e s a r 1 % m a k a a k a n m e n i n g k a t k a n p r o f i t a b i l i t a s 

s e b e s a r 3 , 7 9 9 d e n g a n a s u m s i b a h w a v a r i a b e l l a i n n y a t e t a p a t a u s a m a d e n g a n 

n o l . 

H a s i l p e n e l i t i a n s e c a r a b e r s a m a m e n u n j u k a n fhitung ( 5 , 1 1 0 ) < ftabel 

( 1 9 , 0 0 ) , s e d a n g k a n d e n g a n t a r a f n y a t a 5 % n i l a i s i g n i f i k a n v a r i a b e l d a n 

l e v e r a g e t e r h a d a p p r o f i t b i l i t a s s e b e s a r 0 , 1 6 4 > 0 , 0 0 5 y a n g a r t i n y a t i d a k a d a 
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p e n g a r u h s e c a r a b e r s a m a s a m a a n t a r a v a r i a b e l l i k u i d i t a s d a n leverage 

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

B. Landasan Teori 

1. Laporan keuangan 

M e n u n i t K a s m i r ( 2 0 1 2 : 7 ) l a p o r a n k e u a n g a n a d a l a h l a p o r a n y a n g 

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

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

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

s a a t i n i ( u n t u k n e r a c a ) d a n p e r i o d e t e r t e n t u ( l a p o r a n l a b a r u g i ) . 

S e d a n g k a n m e n u r u t S u t r i s n o ( 2 0 0 9 : 9 ) m e n j e l a s k a n b a h w a 

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

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

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

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

k e p u t u s a n . 

M e n u r u t K a s m i r ( 2 0 1 2 : 1 9 ) a d a b e b e r a p a p i h a k y a n g 

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

a. P e m i l i k 

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

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

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

b . M a n a j e m e n 

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

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

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

c. K r e d i t o r 

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

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

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

d . P e m e r i n t a h 

P e m e r i n t a h m e m e r l u k 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 u n t u k m e n i l a i 

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

k e p a d a p e m e r i n t a h . 

e . I n v e s t o r 

P i h a k i n v e s t o r m e m e r l u k 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 u n t u k m e n i l a i 

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

d e v i d e n d a n n i l a i s a h a m s e p e r t i y a n g d i n g i n k a n . 
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2. Rasio Keuangan 

M e n u r u t M u n a w i r ( 2 0 0 1 : 3 7 ) R a s i o k e u a n g a n a d a l a h s u a t u u k u r a n 

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

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

S e d a n g k a n m e n u r u t J a m e s C V a n H o m e d a l a m K a s m i r 

( 2 0 1 2 : 1 0 4 ) r a s i o k e u a n g a n m e m p a k a n i n d e k s y a n g m e n g h u b u n g k a n d u a 

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

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

M e n u r u t K a s m i r ( 2 0 1 2 ) R a s i o k e u a n g a n d i b a g i m e n j a d i : 

a. Rasio Likuiditas 

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

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

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

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

p a s i v a l a n c a r ( u t a n g j a n g k a p e n d e k ) . R a s i o l i k u i d i t a s i n i t e d i r i d a r i 

l i m a r a s i o y a k n i : 

1 ) R a s i o L a n c a r ( C u r r e n t R a t i o ) 

R a s i o l a n c a r a t a u C u r r e n t r a t i o m e r u p a k a n r a t i o u n t u k 

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

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

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

s e b a g a i b e r i k u t : 

A k t i v a L a n c a r 
C u r r e n t R a t i o = 

utang Lancar 
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2 ) R a s i o C e p a t ( Q u i c k R a t i o ) 

M e r u p a k a n r a s i o y a n g m e n u n j u k a n k e m a m p u a n 

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

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

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

r a t i o i n i a d a l a h ; 

_ . , _ . Current Ratio-Inventory 
Quick R a t i o = - r 

Current Liabilities 

3 ) R a s i o K a s ( C a s h R a t i o ) 

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

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

d i g u n a k a n u n t u k m e n g u k u r r a t i o i n i a d a l a h ; 
^ , ^ . Cash or Cash Equivalent 
C a s h R a t i o = r -

Current Liabilities 

4 ) R a s i o P e r p u t a r a n K a s 

R a s i o i n i b e r f u n g s i u n t u k m e n g u k u r t i n g k a t k e c u k u p a n 

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

d a n m e m b i a y a i p e n j u a l a n . R a s i o i n i d a p a t d i h i t u n g d e n g a n r u m u s ; 
. , Penjualan Bersih 

R a t i o P e r p u t a r a n K a s = 
Modal Kerja Bersih 

5 ) I n v e n t o r y t o n e t w o r k i n g C a p i t a l 

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

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

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

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

Inventory 
I n v e n t o r y N W C = Current Assets-Current Liabilities 

b. Rasio Solvabilitas (Ratio Leverage) 

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

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

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

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

k e w a j i b a n n y a , b a i k j a n g k a p e n d e k m a u p u n j a n g k a p a n j a n g j i k a 

p e r u s a h a a n d i l i q u i d i t a s ( d i b u b a r k a n ) . A d a p u n j e n i s j e n i s R a s i o 

s o l v a b i l i t a s t e r d a r i d a r i : 

1 ) D e b t T o A s s e t R a t i o ( D e b t R a t i o ) 

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

p e r b a n d i n g a n a n t a r a t o t a l u t a n g d e n g a n t o t a l a k t i v a . D e n g a n k a t a 

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

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

^ , , • Total Debt 
D e b t T o A s s e t R a t i o = ;̂  

Total Assets 

2 ) D e b t t o E q u i t y R a t i o 

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

d e n g a n e k u i t a s . R a s i o i n i d i c a r i d e n g a n c a r a m e m b a n d i n g a k a n 
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a n t a r a s e l u r u h u t a n g , l e r m a s u k h u t a n g l a n c a r d e n g a n s e l u r u h 

e k u i t a s . 

Total Utang 
D e b t T o E q u i t y R a t i o = — r r — 

^ ^ Ekuitas 

3 ) L o n g T e r m D e b t t o E q u i t y R a t i o ( L T D t E R ) 

M e r u p a k a n r a s i o a n t a r a u t a n g j a n g k a p a n j a n g d e n g a n 

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

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

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

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

„ Long Term Debt 
L T D t E R = 

Equity 

4 ) T i m e s I n t e r e s t E a r n e d 

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

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

^. , ^ , EBIT T i m e s I n t e r e s t E a r n e d ^ 
Biaya Bunga 

5 ) F i x e d C h a r g e C o v e r a g e ( F C C ) 

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

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

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

k o n t r a k s e w a ( L e a s e K o n t r a k ) . 

EBT+Biaya Bunga+Kewajiban sewa 
F C C = Biaya Bunga+Kewajiban sewa 
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c. Rasio Aktivitas (Activity Ratio) 

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

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

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

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

b ebe rapa j e n i s r a s i o a k t i v i t a s d i a n t a r a n y a : 

1) P e r p u t a r a n p i u t a n g ( R e c e i v a b l e T u r n O v e r ) 

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

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

d a n a y a n g d i t a n a m d a l a m p i u t a n g i n i b e r p u t a r s e i a m a sa tu 

p e r i o d e . 

2 ) P e r p u t a r a n S e d i a a n ( I n v e n t o r y T u r n O v e r ) 

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

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

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

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

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

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

M e n u r u t J a m e s C V a n H o m e : 

R e c e i v e b l e T u r n O v e r = Penjualan Kredit 
Ra ta-ra tap j utang 

Inventory Turn Over = Harga Fokok barang yang dijual 
Sediaan 
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M e n u r u t J F r e d W e s t o n : 

Penjualan 
I n v e n t o r y 1 u r n O v e r = 

Sediaan 

3 ) P e r p u t a r a n M o d a l K e r j a ( W o r k i n g C a p i t a l T u r n O v e r ) 

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

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

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

p e r i o d e . 
„ . , , . Penjualan Bersih P e r p u t a r a n m o d a l k e r j a = ; ModalKer)aRata-rata 

4 ) F i x e d A s s e t s T u r n O v e r 

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

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

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

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

s e p e n u h n y a a t a u b e l u m . 

r - . . - « Penjualan 
F i x e d A s s e t s T u r n O v e r = ; 

TotalAktivatetap 

5 ) T o t a l A s s e t s T u r n O v e r 

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

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

j u m l a h p e n j u a l a n y a n g d i p e r o l e h d a r i t i a p r u p i a h a k t i v a . 
Penjualan T o t a l A s s e t s T u r n O v e r = TotalAktiiva 
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d. Rasio Profibilitas 

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

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

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

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

d i a n t a r a n y a a d a l a h : 

1 ) P r o f i t M a r g i n O n S a l e s 

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

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

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

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

m a r g i n . 

U n t u k m a r g i n l a b a k o t o r 

„ - . Penjualan bersih-harea pokok penjualan 
P r o f i t M a r g i n = —• 

penjualan 

U n t u k M a r g i n l a b a b e r s i h 

„ ^ ^ ^ Earning After Interest and Tax ( EAIT ) 
P r o f i t M a r g i n = 

penjualan 

2 ) H a s i l P e n g e m b a l i a n I n v e s t a s i ( R e t u r n o n I n v e s t m e n / R O I ) 

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

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

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

m e n g e l o l a i n v e s t a s i n y a . 



2 1 

_ Earning After Interest and Tax ( EAIT ) 
R O I ' ~~~ 

Total assets 

A t a u d e n g a n m e n g g u n a k a n p e n d e k a t a n D u P o i n t : 

R O I = M a r g i n l a b a b e r s i h x P e r p u t a r a n t o t a l A k t i v a 

3 ) H a s i l P e n g e m b a l i a n E k u i t a s ( R e t u r n o n E q u i t y / R O E ) 

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

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

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

b a i k . A r t i n y a p o s i s i p e m i l i k p e r u s a h a a n s e m a k i n k u a t . 
„ Earning After Interest and Tax ( EAIT ) 
R O E = 

Equity 

4 ) L a b a P e r L e m b a r S a h a m B i a s a ( E a r n i n g P e r S h a r e / E P S ) 

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

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

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

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

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

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

EAT (Laba Saham Biasa Setelah Pajak) 
E P S -

Saham Yang Beredar 

Saham 

M e n u r u t ( S a p t o R a h a r j o : 2 0 0 6 ) 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 r u p a k a n i n s t r u m e n b u k t i k e p e m i l i k a n a t a u p e n y e r t a a n d a r i 

i n d i v i d u a t a u i n s t a n s i d a l a m s u a t u p e r u s a h a a n . 
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M e n u r u t D r s . L u k a s S e t i a A t m a j a , M . S c ( 2 0 0 2 : 9 9 ) t e r d a p a t t i g a 

j e n i s s a h a m y a i t u : 

a. S a h a m P r e f e r e n 

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

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

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

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

D p s V p s = — K p s 

D i m a n a 

V p s = N i l a i s a h a m p r e f e r e n 

D p s = D e v i d e n s a h a m p r e f e r e n 

K p s - T i n g k a t k e u n t u n g a n y a n g d i i s y a r a t k a n pada s a h a m p r e f e r e n 

b . S a h a m B i a s a 

S a h a m b i a s a b e r b e d a d a r i s a h a m p r e f e r e n d a l a m h a l 

p e m b a y a r a n d e v i d e n . P a d a s a h a m b iasa , b e s a m y a d e v i d e n t i d a k pas t i 

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

d e v i d e n s e t i a p t a h u n . 

P o = 
( 1 + K s ) 

D i m a n a 

P o = H a r g a s a h a m y a n g d i h a r a p k a n 

D t = D e v i d e n p e r i o d e t 

K s = T i n g k a t k e u n t u n g a n y a n g d i i s y a r a t k a n i n v e s t o r p a d a s a h a m 
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Harga Saham 

M e n u r u t J o g i n a n t o ( 2 0 0 8 : 1 6 7 ) h a r g a s a h a m a d a l a h h a r g a s u a t u s a h a m 

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

pasa r dan 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 s a h a m y a n g 

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

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

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

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

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

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

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

H a r g a s a h a m m e n u r u t W i d i a t m o j o ( 2 0 0 1 : 4 5 ) , d a p a t d i b e d a k a n m e n j a d i 

b e b e r a p a j e n i s y a i t u : 

1) H a r g a N o m i n a l 

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

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

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

2 ) H a r g a P e r d a n a 

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

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

p e r s e t u j u a n a n t a r a e m i t e n d a n p e n j a m i n e m i s i . 
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3 ) H a r g a P a s a r 

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

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

d i b u r s a e f e k . 

4 ) H a r g a P e m b u k a a n 

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

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

5 ) H a r g a P e n u t u p a n 

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

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

6 ) H a r g a T e r t i n g g i 

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

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

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

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

7 ) H a r g a T e r e n d a h 

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

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

8 ) H a r g a P>a ta - r a t a 

H a r g a r a t a - r a t a m e r u p a k a n r a t a - r a t a d a r i h a r g a t e r t i n g g i 

d a n t e r e n d a h . H a r g a i n i b i s a d i c a t a t u n t u k t r a n s a k s i h a r i a n , b u l a n a n , 

a t a u t a h u n a n . 
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5. Hubungan Leverage terhadap Harga Saham 

M e n u r u t k a s m i r ( 2 0 1 2 : 1 5 5 ) R a s i o S o l v a b i l i t a s a t a u Leverage 

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

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

m e n g g a m b a r k a n 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 n g g i m a k a n a k t i v a 

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

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

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

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

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

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

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

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

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

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

m e m b a y a r k e w a j i b a n n y a . 

Debt to equity ratio ( D E R ) m e r u p a k a n s a l a h s a t u r a s i o leverage 

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

p e n g h a s i l a n t e t a p y a i t u u t a n g d a n s a h a m p r e f e r e n , d a n f i n a n c i a l leverage 

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

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

B r i n g h a m , 1 9 9 3 : 6 2 6 ) . S e m a k i n b e s a r D e b t t o E q u i t y r a t i o a k a n 

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

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

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

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

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

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

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

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

s e m a k i n t i n g g i Debt to Equity Ratio s a h a m t e r s e b u t a k a n s e m a k i n 

d i h i n d a r i , s e h i n g g a h a r g a s a h a m a k a n s e m a k i n r e n d a h . S e m a k i n b e s a r 

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

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

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

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

b e s a m y a Debt to equity Ratio m a k a s e m a k i n r e n d a h h a r g a s a h a m 

t e r s e b u t 

Hubungan E a r n i n g Per Share terhadap Harga Saham 

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

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

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

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

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

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

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

m e m p e r h a t i k a n L a b a P e r L e m b a r S a h a m ( E P S ) d a l a m s u a t u p e r u s a h a a n , 

k a r e n a L a b a P e r L e m b a r S a h a m ( E P S ) m e r u p a k a n s a l a h s a t u v a r i a b e l 

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

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

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

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

t e r t a r i k d e n g a n p r o f i t a b i l i t a s ( R e t n o M i l i a s i h : 2 0 0 0 ) d a l a m G a l i h P r a s e t y o 

( 2 0 1 1 : 2 6 ) 

M e n u r u t S u t r i s n o ( 2 0 0 9 : 2 2 3 ) Earning Per Share ( E P S ) a t a u 

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

j u m a l y a n g d i t u l i s o l e h J o h a n e s ( 2 0 1 2 : 7 ) M e n y a t a k a n b a h w a Earning 

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

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

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

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

k e s e j a h t e r a a n p a r a p e m e g a n g s a h a m n y a , m a k a h a m s m e m u s a t k a n 
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p e r h a t i a n n y a p a d a Laba Per Lembar Saham ( E P S ) , s e h i n g g a j i k a E P S 

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

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

Hipotesis 

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 leverage d a n Earning 

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

A s t r a I n t e m a s i o n a l T b k . 



BAB III 

METODE PENELITIAN 

Jenis Peneltian 

M e n u r u t S u g i y o n o ( 2 0 0 9 : 1 1 ) J e n i s - j e n i s p e n e l i t i a n d i b a g i m e n j a d i 

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

1. Penelitian deskriptif 

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

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

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

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

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

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

2. Penelitian Komparatif 

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 k e b e r a d a a n s a t u 

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

3. Penelitian Asosiatif 

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

h u b u n g a n y a i t u : 

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

t e r d a p a t d i d a l a m n y a v a r i a b e l i n d e p e n d e n ( v a r i a b e l y a n g 

m e m p e n g a r u h i ) d a n d e p e n d e n ( d i p e n g a r u h i ) . 

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

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

d a n d e p e n d e n . 

D a l a m p e n e l i t i a n i n i p e n u l i s m e n g g u n a k a n j e n i s p e n e l i t i a n 

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

d a n Earning Per Share t e r h a d a p h a r g a s a h a m . 

B. Tempat 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 T A s t r a I n t e r n a t i o n a l . T b k y a n g d a t a -

d a l a n y a d i p e r o l e h d a r i P o j o k B u r s a E f e k I n d o n e s i a F a k u l t a s E k o n o m i d a n 

B i s n i s 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 p e r i o d e 2 0 0 4 - 2 0 1 3 d i J a l a n . 

J e n d . A . Y a n i 13 u l u p a l e m b a n g . 
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C. Operasionalisasi Variabel 

Tabel I H . l 

Definisi Variabel dan Indikator variabel 

V a r i a b e l D e f i n i s i I n d i k a t o r 

X T d r g d o a u a i T i 

( Y ) 

n d r g d ba i idJ i i d ' i d i d i i i i d T g d s u d i u 

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

p a d a s a a t t e r t e n t u y a n g 

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

H i t f n t i i k f i T i n l p h n p i m i n t f i f i i i H n t i 

p e n a w a r a n s a h a m y a n g 

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

~ I i d x g d Sd l id J I l 
p e n u t u p a n 

Leverage ( X I ) M e r u p a k a n r a s i o y a n g d i g u n a k a n 

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

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

d e n g a n h u t a n g . 

- T o t a l U t a n g 

- T o t a l R k u i t a s 

Earning Per 

Share ( X 2 ) 

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

k e b e r h a s i l a n m a n a j e m e n d a l a m 

m e n c a p a i k e u n t u n g a n b a g i 

p e m e g a n g s a h a m 

- L a b a B e r s i h ( E A T ) 

- J u m l a h S a h a m y a n g 

B e r e d a r 

( S u m b e r : G a g a s a n p e n u l i s b e r d a s a r k a n t e o r i , 2 0 1 5 ) 
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D. Data yang diperlukan 

M e n u r u t N u r I n d r i a n t o r o d a n B a m b a n g S u p o m o ( 2 0 0 2 : 1 4 6 ) s u m b e r 

d a t a t e r b a g i m e n j a d i d u a , y a i t u : 

1. Data Primer (Primary Data) 

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

D a t a p r i m e r i n i d a p a t b e r u p a o p i n i s u b j e k ( o r a n g ) s e c a r a i n d i v i d u a l a t a u 

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

2. Data Sekunder (Secondary Data) 

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

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

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

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

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

t a h u n 2 0 0 4 - 2 0 1 3 . 

E . Teknik pengumpulan data 

M e n u r u t S u g i y o n o ( 2 0 1 0 : 4 0 2 ) t e k n i k p e n g u m p u l a n d a t a d i b a g i 

m e n j a d i 4 a n t a r a I a i n : 

1 . M e t o d e O b s e r v a s i a d a l a h k e g i a t a n k e s e h a r i a n m a n u s i a d e n g a n 

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

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

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

p a n c a i n d e r a l a i n . 

2 . M e t o d e w a w a n c a r a m e r u p a k a n p e r t e m u a n d u a o r a n g u n t u k b e r t u k a r 

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

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

3 . M e t o d e d o k u m e n t a s i m e r u p a k a n m e t o d e 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 c a t a t a n p e r i s t i w a - p e r i s t i w a y a n g l a l u , s e p e r t i t u l i s a n -

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

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

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

d a t a y a n g t e l a h a d a . 

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

m e n c a t a t d a n m e n g u m p u l k a n d a t a - d a t a y a n g t e r c a n t u m , y a n g b e r u p a d a t a 

l a p o r a n k e u a n g a n P T A s t r a I n t e r n a t i o n a l , T b k d i B u r s a e f e k I n d o n e s i a t a h u n 

2 0 0 4 - 2 0 1 3 . 

Analisis data dan Teknik analisis 

1. Analisis Data 

M e n u r u t S u g i y o n o ( 2 0 0 9 : 1 3 - 1 4 ) 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 : 
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a . 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 . 

b . 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 a t a 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 . 

A n a l i s i s d a t a y a n g a k a n 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 

a n a l i s i s k u a n t i t a t i f y a n g t e r d i r i d a r i n e r a c a d a n l a p o r a n l a b a r u g i P T A s t r a 

I n t e m a s i o n a l T b k t a h u n 2 0 0 4 - 2 0 1 3 . 

2. Teknik Analisis 

a. Analisis Keuangan 

A n a l i s i s k e u a n g a n y a n g d i g i m 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 : 

1 ) Leverage (Xl) 

DER 
Total utang 

Ekuitas 

2 ) Earning Per Share {X2) 

EAT (Laba Saham Biasa setelah pajak) 
Saham yang beredar 

3 ) H a r g a S a h a m (Y) 

Dt 
P o = 

(1+Ks) 
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3. Uji Data 

a. Uji Normalitas 

M e n u r u t M e n u r u t G h o z a l i ( 2 0 1 1 : 1 1 0 - 1 1 3 ) , 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 e 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 . 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 d a t a b e r d i s t r i b u s i n o r m a l . U n t u k m e n d e t e k s i a d a n y a 

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

d a r i g r a f i k Normal Profitability plot, 

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

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

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

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

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

n o r m a l i t a s . 

4. Analisis statistik 

a. Analisis Regresi Linier Berganda 

M e n u r u t S u g i o n o ( 2 0 0 9 : 2 7 7 ) a n a l i s i s r e g r e s i b e r g a n d a a d a l a h 

h u b u n g a n s e c a r a l i n i e r 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 . A n a l i s i s i n i 

d i g u n a k a n u n t u k m e n g e t a h u i p e n g a r u h leverage d a n Earning Per Share 

t e r h a d a p h a r g a s a h a m . D e n g a n f u n g s i p e r s a m a a n : 

Y = a + b l X I + b 2 X 2 + e 
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D i m a n a : 

Y : H a r g a S a h a m 

a : K o n s t a n t a 

b : K o e f i s i e n r e g r e s i 

X l : Leverage ( D e b t T o E q u i t y R a t i o ) 

X 2 : Earning Per Share ( E P S ) 

e : E r r o r 

4. Uji hipotesis 

a . Uji F (Uji Secara Simuitan) 

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

Leverage ( X I ) d a n Earning Per Share ( X 2 ) t e r h a d a p h a r g a s a h a m ( Y ) 

P T A s t r a I n t e m a s i o n a l T b k s e c a r a s i m u i t a n . 

1 ) M e r u m u s k a n h i p o t e s i s 

H o : T i d a k a d a p e n g a m h y a n g s i g n i f i k a n a n t a r a leverage d a n 

earning per share s e c a r a s i m u i t a n t e r h a d a p h a r g a s a h a m P T 

A s t r a I n t e m a s i o n a l T b k . 

H a : A d a p e n g a m h y a n g s i g n i f i k a n a n t a r a leverage d a n earning 

per share s e c a r a s i m u i t a n t e r h a d a p h a r g a s a h a m P T A s t r a 

I n t e m a s i o n a l T b k . 

2 ) M e n e n t u k a n t a r a f n y a t a ( a ) d e n g a n F t a b e l 

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 f 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 ) d a n n i l a i 
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ftabel, d a l a m h a l i n i a = 0 , 0 5 a t a u 5 % d a n d e r a j a t k e b e b a s a n d b = ( n -

k - l ) . 

3 ) 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 d a n H a d i t e r i m a a p a b i l a F h i t u n g > F t a b e l 

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

b. Uji t (Uji secara parsial) 

U j i t d i g u n a k a n u n t u k m e n g u k u r seca ra s i g n i f i k a n p e n g a r u h 

leverage ( X I ) d a n Earning Per Share ( X 2 ) t e r h a d a p h a r g a s a h a m ( Y ) 

P T A s t r a I n t e m a s i o n a l T b k seca ra p a r s i a l . 

1) M e r u m u s k a n h i p o t e s i s 

H o : T i d a k ada p e n g a m h y a n g s i g n i f i k a n a n t a r a leverage d a n 

earning per share s eca ra p a r s i a l t e r h a d a p h a r g a s a h a m P T 

A s t r a I n t e m a s i o n a l T b k . 

H 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 leverage d a n earning 

per share s eca ra p a r s i a l t e r h a d a p h a r g a s a h a m P T A s t r a 

I n t e m a s i o n a l T b k . 

2 ) 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 sebesar 5 % , t a r a f n y a t a d a r i t t a b e i 

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

t t a b e i , d a l a m h a l i n i a - 0 , 0 5 a t a u 5 % d a n d e r a j a t bebas d b = n - k - 1 . 



3 ) 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 d a n H a 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 i 

H o d i t e r i m a d a n H a 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 i 



BAB IV 

HASIL PENELITIAN DAN PEMBAHASAN 

Hasil Penelitian 

1. Sejarah Bursa Efek Indonesia 

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

k o i o n i a l a t a u V O C . 

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

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

b u r s a e f e k t i d a k dapa t b e r j a l a n s e b a g 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 i i pasa 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 pasa 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 a t a m s e j a r a h P a s a r M o d a l I n d o n e s i a , k e g i a t a n j u a l b e l i s a h a m d a n 

o b l i g a s i d i m u l a i p a d a a b a d - 1 9 . M e n u r u t b u k u E f f e c t e n g i d s y a n g 
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d i k e l u a r k a n o l e h V e r r e n i g i n g v o o r d e n E f f e c t e n h a n d e l p a d a t a h u n 1 9 3 9 , 

j u a l b e l i e f e k t e l a h b e r l a n g s u n g s e j a k 1 8 8 0 . P a d a t a n g g a l 1 4 D e s e m b e r 

1 9 1 2 , A m s t e r d a m s E f f e c t e n b u e u r s m e n d i r i k a n c a b a n g b u r s a e f e k d i 

B a t a v i a . D i t i n g k a t A s i a , b u r s a B a t a v i a t e r s e b u t m e r u p a k a n y a n g t e r t u a k e -

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

p a s a r m o d a l y a n g a d a d i I n d o n e s i a , 

a) Zaman Penjajahan 

S e k i t a r a w a l a b a d k e - 1 9 p e m e r i n t a h k o i o n i a l B e l a n d a m u l a i 

m e m b a n g u n p e r k e b u n a n s e c a r a b e s a r - b e s a r a n d i I n d o n e s i a . S e b a g a i 

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

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

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

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

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

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

d i I n d o n e s i a y a n g t e r l e t a k d i B a t a v i a ( J a k a r t a ) p a d a t a n g g a l 1 4 

D e s e m b e r 1 9 1 2 d a n b e m a m a V e r e n i g i n g v o o r d e E f f e c t e n h a n d e l ( b u r s a 

e f e k ) d a n l a n g s u n g m e m u l a i p e r d a g a n g a n . P a d a s a a t a w a l t e r d a p a t 1 3 

a n g g o t a b u r s a y a n g a k t i f ( m a k e l a r ) y a i t u : F a . D u n l o p & K o l f ; F a . 

G i j s e l m a n & S t e u p ; F a . M o n o d & C o . ; F a . A d r e e W i t a n s i & C o . ; F a . 

A . W . D e e l e m a n ; F a . H . J u l J o o s t e n s z ; F a . J e a n n e t t e W a l e n ; F a . W i e k e r t 

& V . D . L i n d e n ; F a . W a l b r i n k & C o ; W i e c k e r t & V . D . L i n d e n ; F a . 

V e r m e y s & C o ; F a . C r u y f f d a n F a . G e b r o e d e r s . 
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S e d a n g k a n E f e k y a n g d i p e r j u a l - b e l i k a n a d a l a h s a h a m d a n 

o b l i g a s i p e r u s a h a a n / p e r k e b u n a n B e l a n d a y a n g b e r o p e r a s i d i I n d o n e s i a , 

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

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

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

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

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

p a d a t a n g g a l 1 1 J a n u a r i 1 9 2 5 d i k o t a S u r a b a y a d a n 1 A g u s t u s 1 9 2 5 d i 

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

a d a l a h : F a . D u n l o p & K o f f , F a . G i j s e l m a n & S t e u p , F a . V . V a n V e l s e n , 

F a . B e a u k k e r k & C o p , d a n N . K o s t e r . S e d a n g k a n a n g g o t a b u r s a d i 

S e m a r a n g w a k t u i t u a d a l a h : F a . D u n l o p & K o f f , F a . G i j s e l m a n & 

S t e u p , F a . M o n a d & C o , F a . C o m p a n i e n & C o , s e r t a F a . P . H . S o e t e r s & 

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

t e r l i h a t d a r i n i l a i e f e k y a n g t e r c a t a t y a n g m e n c a p a i N I F 1,4 m i l y a r ( j i k a 

d i i n d e k s d e n g a n h a r g a b e r a s y a n g d i s u b s i d i p a d a t a h u n 1 9 8 2 , n i l a i n y a 

a d a l a h + R p . 7 t r i l i u n ) y a n g b e r a s a l d a r i 2 5 0 m a c a m e f e k . 

b) Perang Dunia I I 

P a d a p e r m u l a a n t a h u n 1 9 3 9 k e a d a a n s u h u p o l i t i k d i E r o p a 

m e n g h a n g a t d e n g a n m e m u n c a k n y a k e k u a s a a n A d o l f H i t l e r . M e l i h a t 

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

u n t u k m e m u s a t k a n p e r d a g a n g a n E f e k - n y a d i B a t a v i a s e r t a m e n u t u p 

b u r s a e f e k d i S u r a b a y a d a n d i S e m a r a n g . N a m u n p a d a t a n g g a l 1 7 M e i 
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1 9 4 0 s e c a r a k e s e l u r u h a n k e g i a t a n p e r d a g a n g a n e f e k d i t u t u p d a n 

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

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

P e n u t u p a n k e t i g a b u r s a e f e k t e r s e b u t s a n g a t m e n g g a n g g u 

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

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

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

e n g g a n m e n a n a m m o d a l d i I n d o n e s i a . D e n g a n d e m i k i a n , d a p a t 

d i k a t a k a n , p e c a h n y a P e r a n g D u n i a I I m e n a n d a i b e r a k h i m y a a k t i v i t a s 

p a s a r m o d a l p a d a z a m a n p e n j a j a h a n B e l a n d a . 

c) Aktif Kembaii 

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

R I , t e p a t n y a p a d a t a h u n 1 9 5 0 , o b l i g a s i R e p u b l i k I n d o n e s i a d i k e l u a r k a n 

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

M o d a l I n d o n e s i a . D i d a h u l u i d e n g a n d i t e r b i t k a n n y a U n d a n g - u n d a n g 

D a r u r a t N o . 13 t a n g g a l 1 S e p t e m b e r 1 9 5 1 , y a n g k e l a k d i t e t a p k a n k a n 

s e b a g a i U n d a n g - u n d a n g N o . 15 t a h u n 1 9 5 2 t e n t a n g B u r s a , p e m e r i n t a h 

R I m e m b u k a k e m b a i i B u r s a E f e k d i J a k a r t a p a d a t a n g g a l 3 1 J u n i 1 9 5 2 , 

s e t e l a h t e r h e n t i s e i a m a 1 2 t a h u n . A d a p u n p e n y e l e n g g a r a a n n y a 

d i s e r a h k a n k e p a d a P e r s e r i k a t a n P e r d a g a n g a n U a n g d a n E f e k - e f e k 

( P P U E ) y a n g t e r d i r i d a r i 3 b a n k n e g a r a d a n b e b e r a p a m a k e l a r E f e k 

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

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

D u n i a I I . A k t i v i t a s i n i s e m a k i n m e n i n g k a t s e j a k B a n k I n d u s t r i N e g a r a 

m e n g e l u a r k a n p i n j a m a n o b l i g a s i b e r t u r u t - t u r u t p a d a t a h u n 1 9 5 4 , 1 9 5 5 , 

d a n 1 9 5 6 . P a r a p e m b e l i o b l i g a s i b a n y a k w a r g a n e g a r a B e l a n d a , b a i k 

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

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

A m s t e r d a m . 

d) Masa Konfrontasi 

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

1 9 5 8 , k a r e n a m u l a i s a a t i t u t e r l i h a t k e l e s u a n d a n k e m u n d u r a n 

p e r d a g a n g a n d i B u r s a . H a l i n i d i a k i b a t k a n p o l i t i k k o n f r o n t a s i y a n g 

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

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

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

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

d e n g a n B e l a n d a m e n g e n a i s e n g k e t a I r i a n J a y a d a n m e m u n c a k n y a a k s i 

p e n g a m b i l - a l i h a n s e m u a p e r u s a h a a n B e l a n d a d i I n d o n e s i a , s e s u a i 

d e n g a n U n d a n g - u n d a n g N a s i o n a l i s a s i N o . 8 6 T a h u n 1 9 5 8 . K e m u d i a n 

d i s u s u l d e n g a n i n s t r u k s i d a r i B a d a n 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 A N A S ) p a d a t a h u n 1 9 6 0 , y a i t u l a r a n g a n b a g i B u r s a E f e k I n d o n e s i a 

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

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

T i n g k a t i n f l a s i p a d a w a k t u i t u y a n g c u k u p t i n g g i k e t i k a i t u , m a k i n 

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

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

p u n c a k n y a p a d a t a h u n 1 9 6 6 . P e n u r u n a n i n i m e n g a k i b a t k a n n i l a i 

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

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

I n d o n e s i a p a d a z a m a n O r d e L a m a . L a n g k a h d e m i l a n g k a h d i a m b i l o l e h 

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

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

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

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

D e n g a n s u r a t k e p u t u s a n d i r e k s i B I N o . 4 / 1 6 K e p - D i r t a n g g a l 

2 6 J u l i 1 9 6 8 , d i B I d i b e n t u k t i m p e r s i a p a n ( P U ) P a s a r U a n g d a n ( P M ) 

P a s a r M o d a l . H a s i l p e n e l i t i a n t i m m e n y a t a k a n b a h w a b e n i h d a r i P M d i 

I n d o n e s i a s e b e n a m y a s u d a h d i t a n a m p e m e r i n t a h s e j a k t a h u n 1 9 5 2 , 

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

m o d a l , m a k a p e r t u m b u h a n B u r s a E f e k d i I n d o n e s i a s e j a k t a h u n 1 9 5 8 

s/d 1 9 7 6 m e n g a l a m i k e m u n d u r a n . S e t e l a h t i m m e n y e l e s a i k a n t u g a s n y a 

d e n g a n b a i k , m a k a d e n g a n s u r a t k e p u t u s a n K e p - M e n k e u N o . K e p -

2 5 / M K / I V / 1 / 7 2 t a n g g a l 13 J a n u a r i 1 9 7 2 t i m d i b u b a r k a n , d a n p a d a 

t a h u n 1 9 7 6 d i b e n t u k B a p e p a m ( B a d a n P e m b i n a P a s a r M o d a l ) d a n P T 

D a n a r e k s a . B a p e p a m b e r t u g a s m e m b a n t u M e n t e r i K e u a n g a n y a n g 
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d i k e t u a i o l e h G u b e m u r B a n k S e n t r a l . D e n g a n t e r b e n t u k n y a B a p e p a m , 

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

P U d a n P M . S e l a i n s e b a g a i p e m b a n t u m e n t e r i k e u a n g a n , B a p e p a m j u g a 

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

e f e k . 

P a d a t a n g g a l 1 0 A g u s t u s 1 9 7 7 b e r d a s a r k a n k e p r e s R I N o . 5 2 

t a h u n 1 9 7 6 p a s a r m o d a l d i a k t i f k a n k e m b a i i d a n g o p u b l i k - n y a b e b e r a p a 

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

b a g i m e n j a d i 2 , y a i t u t a h u n 1 9 7 7 s /d 1 9 8 7 d a n t a h i m 1 9 8 7 s /d s e k a r a n g . 

P e r k e m b a n g a n p a s a r m o d a l s e i a m a t a h u n 1 9 7 7 s / d 1 9 8 7 m e n g a l a m i 

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

F a s i l i t a s - f a s i l i t a s y a n g t e l a h d i b e r i k a n a n t a r a l a i n f a s i l i t a s p e r p a j a k a n 

i m t u k m e r a n g s a n g m a s y a r a k a t a g a r m a u t e r j u n d a n a k t i f d i P a s a r 

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

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

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

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

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

p e r k e m b a n g a n p a s a r m o d a l , y a i t u P a k e t K e b i j a k s a n a a n D e s e m b e r 1 9 8 7 , 

P a k e t K e b i j a k s a n a a n O k t o b e r 1 9 8 8 , d a n P a k e t K e b i j a k s a n a a n 

D e s e m b e r 1 9 8 8 . 
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e) Pakdes 1987 

P a k d e s 1 9 8 7 m e r u p a k a n p e n y e d e r h a n a a n p e r s y a r a t a n p r o s e s 

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

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

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

m a k s i m a l 4 9 % d a r i t o t a l e m i s i . P a k d e s 8 7 j u g a m e n g h a p u s b a t a s a n 

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

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

m e m a s u k i b u r s a e f e k . 

f) PaktoSS 

P a k t o 8 8 d i t u j u k a n p a d a s e k t o r p e r b a n k k a n , n a m u n 

m e m p u n y a i d a m p a k t e r h a d a p p e r k e m b a n g a n p a s a r m o d a l . P a k t o 8 8 

b e r i s i k a n t e n t a n g k e t e n t u a n 3 L ( L e g a l , L e n d i n g , L i m i t ) , d a n p e n g e n a a n 

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

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

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

a n t a r a s e k t o r p e r b a n k a n d a n s e k t o r p a s a r m o d a l . 

g) Pakdes 88 

P a k d e s 8 8 p a d a d a s a m y a m e m b e r i k a n d o r o n g a n y a n g l e b i h 

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

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

m e n j a d i a k t i f u n t u k p e r i o d e 1 9 8 8 h i n g g a s e k a r a n g . P a d a w a k t u P a s a r 
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M o d a l d i h i d u p k a n k e m b a i i t a h u n 1 9 7 6 , d i b e n t u k l a h B a p e p a m , 

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

M e n u r u t K e p p r e s N o . 5 2 / 1 9 7 6 , B a p e p a m b e r t u g a s : 

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

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

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

2 ) M e n y e l e n g g a r a k a n B u r s a P a s a r M o d a l y a n g e f e k t i f d a n e f i s i e n ; 

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

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

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

k e p a d a M e n t e r i K e u a n g a n . 

h) Akhir Dualisme 

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

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

a k h i m y a d u a l i s m e p a d a d i r i B a p e p a m i n i d i t i a d a k a n p a d a t a h u n 1 9 9 0 

d e n g a n k e l u a m y a K e p p r e s N o . 5 3 / 1 9 9 0 d a n S K M e n k e u N o . 

1 5 4 8 / 1 9 9 0 . K e l u a m y a K e p p r e s 5 3 t e n t a n g P a s a r M o d a l d a n S K 

M e n k e u N o . 1 5 4 8 t a h u n 1 9 9 0 i t u m e n a n d a i e r a b a r u b a g i 

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

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

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

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

D i b a n d i n g k a n d e n g a n t u g a s p o k o k S e c u r i t i e s E x c h a n g e C o m m i s s i o n 

( S E C ) d i A m e r i k a S e r i k a t , t u g a s i n i h a m p i r s a m a . S E C b e r t u g a s 

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

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

m a l p r a k t i k d i p a s a r m o d a l . 

2. Pcrusahaan PT Astra International, Tbk 

P T . A s t r a I n t e m a s i o n a l . T b k ( 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 5 7 

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

K i a n T i e d a n L i e m p e n g H o n g . P a d a t a h u n 1 9 6 5 P T . A s t r a I n t e r n a t i o n a l 

m e m u s a t k a n k a n t o r p u s a t n y a d i J a k a r t a , d a n k a n t o r B a n d u n g d i j a d i k a n 

s e b a g a i c a b a n g p e r t a m a d e n g a n n a m a P T . A s t r a I n c o r p o r a t e d . P e r s e r o a n 

b e r d o m i s i l i d i j a k a r t a , I n d o n e s i a , d e n g a n k a n t o r p u s a t d i j l . G a y a M o t o r 

R a y a N o . 8 , S u n t e r I I , J a k a r t a . P T . A s t r a I n t e r n a t i o n a l r e s m i b e r d i r i s e c a r a 

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

n o t a r i s N o . 6 7 t a n g g a l 2 0 f e b m a r i l 9 5 7 d i J a k a r t a , d a n d a l a m k e p u t u s a n 

m e n t e r i k e s e h a t a n R I N o . J . A / 5 3 / 5 t a n g g a l 1 j u l i 1 9 5 7 d a n t e r d a f t a r d i 

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

n o . O l 1 1 7 b e r i t a N e g a r a R I N o . 8 5 t a n g g a l 2 2 o k t o b e r 1 9 5 7 . 



4 9 

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

T o y o t a , D a i h a t s u , I s u z u , N i s s a n T r u c k , d a n p a d a b i d a n g l a i n n y a s e p e r t i : 

a . P T F e d e r a l , b e r g e r a k d i b i d a n g p e m a s a r a n s e p e d a m o t o r H o n d a d a n 

s e p e d a F e d e r a l . 

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

; T r a k t o r , M e s s e y F e r g u s o n , S u m i t o m o , L i n k B e l t d a n I a i n - l a i n . 

c . B i d a n g u s a h a p e r k a n t o r a n d a n p e r d a g a n g a n m e s i n F o t o C o p y X e r o x , 

m i n y a k p e l u m n a s d a n s p e c i a l i s C a l t e x . 

d . A s t r a A g r o b e r g e r a k d i b i d a n g u s a h a p e r t a n i a n , p e r k e b u n a n d a n 

p e r k a y u a n . 

P a d a t a h u n 1 9 6 9 m u l a i m e n g a l i h k a n u s a h a i m p o r a l a t - a l a t b e r a t 

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

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

u n t u k m e m a s a r k a n p r o d u k - p r o d y k o t o m o t i f . P a d a t a h u n 1 9 9 0 , P e r u s a h a a n 

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

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

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

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

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

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

p e n g e m b a n g a n p e r k e b u n a n . P T . A s t r a I n t e n a t i o n a l T b k a t a u l e b i h d i k e n a l 
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d e n g a n A s t r a G r o u p i n i t e l a h t e r c a t a t d i B u r s a E f e k J a k a r t a s e j a k t a n g g a l 4 

A p r i l 1 9 9 0 . 

a. Jaringan Bisnis PT Astra Intemasional Tbk 

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

1 9 5 7 , P e r s e r o a n t e r u s b e r k e m b a n g m e n j a d i G r u p y a n g m e m i l i k i e n a m 

b i d a n g u s a h a , y a i t u ; O t o m o t i f , J a s a K e u a n g a n , A l a t B e r a t , A g r i b i s n i s , 

T e k n o l o g i I n f o r m a s i , d a n I n f r a s t r u k t u r . 

1) Otomotif 

B i d a n g u s a h a d i v i s i O t o m o t i f P e r s e r o a n t e r b a g i l a g i k e 

d a l a m 4 s e k t o r b i d a n g u s a h a , y a i t u : 

a ) G r u p M o b i l {Automobile Group) 

B i s n i s automobile group m i l i k P e r s e r o a n m e l i p u t i a k t i v i t a s 

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

y a i t u , T o y o t a , D a i h a t s u , I s u z u , N i s s a n D i e s e l T r u c k s , P e u g e o t , 

B M W 

b ) G r u p S e p e d a M o t o r {Motorcycle Group) 

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

P T A s t r a H o n d a M o t o r ( A H M ) , s e b u a h p e r u s a h a a n p a t u n g a n 

5 0 : 5 0 a n t a r a P e r s e r o a n d a n H o n d a M o t o r C o m p a n y L t d . , J a p a n . 

c ) K o m p o n e n {Components) 

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

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

s e b e s a r 8 6 , 7 2 % o l e h P e r s e r o a n . 
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d ) Lam-lain (Others) 

U s a h a I a i n - l a i n P e r s e r o a n y a n g m e n d u k u n g u s a h a d i b i d a n g 

o t o m o t i f P e r s e r o a n , a d a l a h : 

( 1 ) A s t r a W o r i d y a n g m e n d u k u n g d a l a m p e n g e l o l a a n Customer 

Care. 

( 2 ) T R A C y a n g m e n d u k u n g d a l a m l a y a n a n p e n y e w a a n m o b i l d a n 

t r u k . 

( 3 ) M o b i l 8 8 y a n g m e n d u k u n g d a l a m u n i t u s a h a m o b i l b e k a s . 

2) Jasa Keuangan 

B i d a n g u s a h a D i v i s i J a s a K e u a n g a n P e r s e r o a n t e r b a g i l a g i k e 

d a l a m 4 s e k t o r b i d a n g u s a h a , y a i t u , b i d a n g u s a h a p e m b i a y a a n m o b i l 

y a n g d i k e l o l a o l e h A s t r a C r e d i t C o m p a n i e s ( A C C ) d a n P T T o y o t a A s t r a 

F i n a n c i a l S e r v i c e s ( T A F i n a n c e ) , p e m b i a y a a n s e p e d a m o t o r (Motorcyle 

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

m o t o r d i k e l o l a m e l a l u i P T F e d e r a l I n t e r n a t i o n a l F i n a n c e ( F I F ) 

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

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

m e l a l u i P T B a n k P e r m a t a T b k (Permata Bank). P e r s e r o a n d a n S t a n d a r d 

C h a r t e r e d B a n k ( S C B ) m e r u p a k a n p e m e g a n g s a h a m m a y o r i t a s d a r i P T 

B a n k P e r m a t a T b k d e n g a n t o t a l k e p e m i l i k a n s e b e s a r 4 4 , 5 1 % . A s u r a n s i 

K e r u g i a n (General Insurance), b i d a n g u s a h a P e r s e r o a n d i b i d a n g 

A s u r a n s i K e r u g i a n d i k e l o l a m e l a l u i P T A s u r a n s i A s t r a B u a n a ( A A B ) . 
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A A B m e r u p a k a n p e r u s a h a a n a s u r a n s i k e r u g i a n y a n g d i m i l i k i P e r s e r o a n 

sebesar 9 5 , 7 0 % . A s u r a n s i J i w a ( L i f e I n s u r a n c e ) b i d a n g u s a h a P e r s e r o a n 

d i b i d a n g A s u r a n s i J i w a P e r s e r o a n d i k e l o l a m e l a l u i P T A s t r a C M G Life 

( A C M G L ) . 

3) Alat Berat 

B i d a n g u s a h a D i v i s i A l a t B e r a t P e r s e r o a n t e r b a g i l a g i k e 

d a l a m 2 s e k t o r b i d a n g u s a h a , y a i t u : 

a. Mesin Konstruksi {Construction Machinery) 

B i d a n g u s a h a P e r s e r o a n d i b i d a n g M e s i n K o n s t r u k s i d i k e l o l a 

m e l a l u i P T U n i t e d T r a c t o r s T b k d a n P T T r a c t o r N u s a n t a r a . 

b. Kontraktor Penambangan {Mining Contractor) 

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

d i k e l o l a m e l a l u i P T P a m a p e r s a d a N u s a n t a r a ( P a m a ) y a n g m e r u p a k a n 

a n a k p e r u s a h a a n P T U n i t e d T r a c t o r s T b k . 

4) Agribisnis 

B i d a n g u s a h a D i v i s i A g r i b i s n i s d i k e l o l a m e l a l u i P T A s t r a A g r o 

L e s t a r i T b k ( A A L ) d e n g a n k e p e m i l i k a n sebesar 7 9 , 6 8 % . A k t i v i t a s 

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

s a w i t . 
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5) Teknologi Informasi 

B i d a n g u s a h a D i v i s i T e k n o l o g i I n f o r m a s i t e r b a g i l a g i k e d a l a m 

2 ( d u a ) s e k t o r b i d a n g u saha , y a i t u : 

a. Document Solution : U s a h a P e r s e r o a n d i b i d a n g 

D o c u m e n t S o l u t i o n s d i k e l o l a m e l a l u i P T A s t r a G r a p h i a T b k ( A G ) 

d e n g a n k e p e m i l i k a n sebesar 7 6 , 8 7 % . 

b, I T Solutions : U s a h a P e r s e r o a n d i b i d a n g I T d i k e l o l a m e l a l u i 

P T S C S A s t r a g r a p h i a T e c h n o l o g i e s ( S A T ) y a n g m e r u p a k a n 

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

6) Infrastuktur 

B i d a n g u s a h a D i v i s i I n f r a s t r u k t u r d i k e l o l a o l e h a n a k - a n a k 

p e r u s a h a a n P e r s e r o a n , y a i t u P T A s t r a t e l N u s a n t a r a ( A s t r a t e l ) d a n P T 

I n t e r t e l N u s a p e r d a n a ( I n t e r t e l ) . M e l a l u i d u a a n a k p e r u s a h a a n y a n g 

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

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

l o g i s t i k . 

b. Sumber Daya Manusia {Human Resources) 

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

o r a n g , t a n t a n g a n t e rbesa r y a n g d i h a d a p i o l e h G r u p P e r s e r o a n a d a l a h 

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

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

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

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

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

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

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

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

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

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

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

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

m e n y e l e n g g a r a k a n A s t r a Industrial Relations Assessment ( A I R A ) . S e b a g a i 

s a l a h s a t u g r u p u s a h a t e r b e s a r n a s i o n a l s a a t i n i , A s t r a t e l a h m a m p u 

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

b e r b a g a i a s p e k k e h i d u p a n m a s y a r a k a t d i i a n a h a i r . 
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C. Susunan Komisaris dan Direksi 

S u s u n a n k o m i s a r i s d a n d i r e k s i P T A s t r a I n t e m a s i o n a l T b k p a d a 

t a h u n 2 0 1 3 a d a l a h s e b a g a i b e r i k u t : 

Dewan Komisaris 

P r e s i d e n K o m i s a r i s : B u d i S e t i a d h a r m a 
K o m i s a r i s I n d e p e n d e n : S o e m a d i D j o k o M o e r d j o n o B r o t o d i n i n g r a t 

E r r y F i r m a n s y a h 
H i s a y u k i I n o u e 

K o m i s a r i s : A n t h o n y J o h n L i d d e l l N i g h t i n g a l e 
B e n j a m i n W i l l i a m K e s w i c k 
M a r k S p e n c e r G r e e n b e r g 
C h i e w S i n C h e o k 
J o n a t h a n C h a n g 
D a v i d A l e x a n d e r N e w b i g g i n g 

J o h n n y D a r m a w a n D a n u s a s m i t a 
D j o k o P r a n o t o 
W i d y a W i r y a w a n 
S u d i r m a n M a m a n R u s d i 
S i m o n C o l l i e r D i x o n 
J o h a n n e s L o m a n 

Direksi 
P r e s i d e n D i r e k t u r 
D i r e k t u r 

: P r i j o n o S u g i a r t o 
: G u n a w a n G e n i u s a h a r d j a 

Komite Audit 
K e t u a 
A n g g o t a : I n g e t S e m b i r i n g 

H a r r y W i g u n a 

: S o e m a d i D j o k o M o e r d j o n o B r o t o d i n i n g r a t 

S e k r e t a r i s P e r u s a h a a n 
H u b u n g a n I n v e s t o r 

C h i e w S i n C h e o k 
: G i t a T i f f a n y B o e r 
: T i r a A r d i a n t i 
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Laporan Keuangan PT Astra International, Tbk 

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

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

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

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

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

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

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

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

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

t e r t e n t u . 

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

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

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

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

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

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

a . N e r a c a 

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

s u a t u p e r u s a h a a n p a d a s a a t t e r t e n t u . N e r a c a m e m p u n y a i d u a s i s i , 

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

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

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

b . L a p o r a n L a b a R u g i 

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

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

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

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

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

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

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

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

d i b a n d i n g d e n g a n b i a y a - b i a y a y a n g d i k e l u a r k a n , 

D a l a m m e n g a n a l i s a p e n g a r u h leverage d a n earning per share 

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

m e m b u t u h k a n d a t a - d a t a l a p o r a n k e u a n g a n d a r i P T A s t r a I n t e r n a t i o n a l , 

T b k . B e r u p a n e r a c a d a n l a p o r a n l a b a m g i p e r i o d e 2 0 0 4 - 2 0 1 3 . 



T A B E L rV.l 
Ikhtisar Neraca PT Astra International, Tbk 

Periode tahun 2004-2013 
(Dalam Miliaran) 

Akun 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 

A s e t l a n c a r 1 3 , 7 6 2 1 6 , 1 7 1 1 5 , 7 3 1 1 9 , 4 7 4 3 5 , 5 3 1 3 6 , 5 9 5 4 6 , 8 4 3 6 5 , 9 7 5 7 5 , 7 9 9 8 8 , 3 5 2 
A s e t t e t ap 2 5 , 3 8 3 3 0 , 8 1 5 4 2 , 1 9 8 4 4 , 0 4 5 4 5 , 2 0 9 52,343 6 6 , 0 1 4 6 5 , 9 7 8 7 5 , 7 9 9 1 2 5 , 6 4 2 
T o t a l A s e t 3 9 , 1 4 5 4 6 , 9 8 6 5 7 , 9 2 9 6 3 , 5 3 0 8 0 , 7 4 0 8 8 , 9 3 8 1 1 2 , 8 5 7 1 5 3 , 5 2 1 1 8 2 , 2 7 4 1 2 5 , 9 9 4 
K e w a j i b a n 
j a n g k a p e n d e k 1 2 , 9 7 9 1 4 , 6 0 3 2 0 , 0 7 0 2 1 , 3 4 3 2 6 , 8 8 3 2 6 , 7 3 5 3 6 , 4 8 2 4 8 , 3 7 1 5 4 , 1 7 8 7 1 , 1 3 9 

K e w a j i b a n 6 , 4 4 7 8 , 1 5 2 1 1 , 4 2 8 1 0 , 1 6 9 1 3 , 2 8 0 1 3 , 2 7 1 1 7 . 6 8 6 2 9 , 3 1 2 3 8 , 2 8 2 3 6 , 6 6 7 

T o t a l 
K e w a j i b a n 1 9 , 4 2 6 2 2 , 7 5 5 3 1 , 4 9 8 3 1 , 3 1 2 4 0 , 1 6 3 4 0 , 0 0 6 5 4 , 1 6 8 7 7 , 6 8 3 9 2 , 4 6 0 1 0 7 , 8 0 6 

M o d a l s a h a m d i 
s e to r 2 , 0 2 4 2 , 0 2 4 2 , 0 2 4 2 , 0 2 4 2 , 0 2 4 2 , 0 2 4 2 , 0 2 4 2 , 0 2 4 2 , 0 2 4 2 , 0 2 4 

T a m b a h a n 
m o d a l d i se to r 1,139 1,106 1,106 1,106 1,106 1 ,106 1,106 1,106 1 ,106 1 ,106 

S a l d o l aba 
- D i c a d a n g k a n 125 2 2 5 3 2 5 4 2 5 4 2 5 4 2 5 4 2 5 4 2 5 4 2 5 4 2 5 
- B e l u m 

D i c a d a n g k a n 1 1 , 5 4 8 1 5 , 4 1 9 1 7 , 0 4 8 2 1 , 6 4 5 2 8 , 6 0 2 3 5 , 1 6 1 4 4 , 3 0 6 5 5 , 2 0 3 6 5 , 8 6 4 7 6 , 6 5 1 

J u m l a h E k u i t a s 1 6 , 4 8 5 2 0 , 4 2 4 5 7 , 9 2 9 6 3 , 5 2 0 8 0 , 7 4 0 8 8 , 9 3 8 5 8 , 6 8 9 7 5 , 8 3 8 8 9 , 8 1 4 1 0 6 , 1 8 8 
( s u m b e r : L a p o r a n k e u a n g a n ' T A s t r a I n t e m a s i o n a l r b k 2 0 0 4 - 2 0 1 ? 



T A B E L IV.2 
Ikhtisar Laporan Laba Rugi PT Astra International, Tbk 

Periode tahun 2004-2013 
(Dalam Miliaran) 

A k u n 2 0 0 4 2 0 0 5 2 0 0 6 2 0 0 7 2 0 0 8 2 0 0 9 2 0 1 0 2 0 1 1 2 0 1 2 2 0 1 3 

P e n d a p a t a n 
b e r s i h 

4 4 , 9 2 4 6 1 , 1 7 2 5 5 , 7 0 9 7 0 , 1 8 3 9 7 , 0 6 4 9 8 , 5 2 6 1 2 9 , 0 3 8 1 6 2 , 5 0 4 1 8 8 , 0 5 3 1 9 3 , 8 8 0 

B e b a n p o k o k 
p e n d a p a t a n 

( 3 4 . 6 1 1 ) ( 4 7 , 4 4 9 ) ( 4 3 , 3 8 6 ) ( 5 3 , 6 9 4 ) ( 7 5 , 3 3 4 ) ( 7 5 , 7 5 5 ) ( 1 0 3 . 5 3 0 ) ( 1 3 0 , 5 3 0 ) ( 1 5 1 , 8 5 3 ) ( 1 5 8 , 5 6 9 ) 

L a b a b r u t o 10 ,313 13 ,723 12 ,323 1 1 , 4 8 9 1 1 , 8 7 6 2 2 , 7 7 1 2 5 , 9 2 1 3 2 , 0 3 4 3 6 , 2 0 0 3 5 , 3 1 1 

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

8 , 0 0 7 8 , 2 0 6 5 , 9 9 4 1 0 , 6 3 4 1 5 , 3 6 3 1 6 , 4 0 2 2 1 , 0 3 1 2 5 , 7 2 2 2 7 , 8 9 8 2 7 , 5 2 3 

B e b a n P a j a k ( 1 , 6 2 5 ) ( 1 , 8 7 3 ) ( 1 , 4 5 3 ) ( 2 , 6 6 3 ) ( 4 , 0 6 5 ) ( 3 . 9 5 8 ) ( 4 , 0 2 7 ) ( 4 , 6 9 5 ) ( 5 , 1 5 6 ) ( 5 , 2 2 6 ) 

L a b a T a h u n 
b e r j a l a n 

6 , 3 8 2 6 , 3 3 3 4 , 4 9 1 7 , 9 7 1 1 1 , 2 9 8 1 2 , 4 4 4 1 7 , 0 0 4 2 1 , 0 7 7 2 2 , 7 4 2 2 2 , 2 9 7 

L a b a B e r s i h 5 , 4 0 6 5 , 4 5 7 3 , 7 1 2 6 , 5 1 9 9 , 1 9 1 1 0 , 0 4 0 1 4 , 3 6 6 1 7 , 7 8 5 1 9 , 4 2 1 1 9 , 4 1 7 

L a b a P e r 
L e m b a r S a h a m 

133 135 9 2 161 190 2 4 0 3 5 5 4 3 9 4 8 0 4 8 0 

( s u m b e r : L a p o r a n k e u a n g a n P T A s t r a I n t e m a s i o n a l T b k 2 0 0 4 - 2 0 1 3 1 
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B. Pembahasan Hasil Penelitian 

1. Analisis Keuangan 

a. Rasio Leverage PT Astra Interational, Tbk 

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

l e v e r a g e p a d a P T A s t r a I n t e r n a t i o n a l , T b k . A d a p u n r a s i o y a n g 

d i g u n a k a n a d a l a h debt to equity ratio. D a t a y a n g d i g u n a k a n d a l a m 

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

I n t e r n a t i o n a l , T b k p e r i o d e t a h u n 2 0 0 4 - 2 0 1 3 y a i t u d e n g a n 

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

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

T A B E L I V 3 
Debt To Equity R a t i o PT Astra International, Tbk 

Periode tahun 2004-2013 
(Dalam Miliaran) 

Tahun Total Total Debt to 
Utang Ekuitas Equity 
(Rp) (Rp) ratio 

2 0 0 4 1 9 , 4 2 6 1 6 , 4 8 5 1 , 1 7 
2 0 0 5 2 2 , 7 5 5 2 0 , 4 2 4 1 , 1 1 
2 0 0 6 3 1 , 4 9 8 5 7 , 9 2 9 0 , 5 4 
2 0 0 7 3 1 , 3 1 2 6 3 , 5 2 0 0 , 4 9 
2 0 0 8 4 0 , 1 6 3 8 0 , 7 4 0 0 , 5 0 
2 0 0 9 4 0 , 0 0 6 8 8 , 9 3 8 0 , 4 4 
2 0 1 0 5 4 , 1 6 8 5 8 , 6 8 9 0 , 9 2 
2 0 1 1 7 7 , 6 8 3 7 5 , 8 3 8 1 , 0 2 
2 0 1 2 9 2 , 4 6 0 8 9 , 8 1 4 1 ,03 
2 0 1 3 1 0 7 , 8 0 6 1 0 6 , 1 8 8 1 , 0 1 

( S u m b e r : L a p o r a n k e u a n g a n 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 1V.3 Debt To Equity Ratio y a n g t e r j a d i p a d a 

P T A s t r a I n t e r n a t i o n a l , T b k d a p a t d i k e t a h u i b a h w a p a d a t a h u n 2 0 0 4 
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s e b e s a r 1 ,17 m e n g a l a m i p e r u n i n a n p a d a t a h u n 2 0 0 5 m e n j a d i 1 , 1 1 

d i m a n a n i l a i p e n u r u n a n n y a s e b e s a r 0 , 0 6 d a n m e n g a l a m i p e n u r u n a n 

k e m b a i i d i t a h u n 2 0 0 6 s e b e s a r 0 , 5 4 d i m a n a n i l a i p e n u r u n a n n y a 0 , 5 7 . 

T a h u n 2 0 0 7 Debt to Equity Ratio s e b e s a r 0 , 4 9 k e m b a i i m e n g a l a m i 

p e n u r u n a n d a r i t a h u n s e b e h i m n y a s e b e s a r 0 , 0 5 d a n d i t a h u n 2 0 0 8 

m e n g a l a m i p e n i n g k a t a n s e b e s a r 0 , 5 0 d i m a n a n i l a i p e n i n g k a t a n n y a 

s e b e s a r 0 , 0 1 k e m u d i a n k e m b a i i m e n g a l a m i p e n u r u n a n d i t a h u n 2 0 0 9 

y a k n i s e b e s a r 0 , 4 4 d e n g a n n i l a i p e n u r u n a n s e b e s a r 0 , 0 6 . T a h u n 2 0 1 0 

Debt to Equity Ratio P T A s t r a I n t e m a s i o n a l T b k m e n g a l a m i 

p e n i n g k a t a n d a r i t a h u n s e b e l u m n y a s e b e s a r 0 , 9 2 d e n g a n p e n i n g k a t a n 

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

1 ,02 d e n g a n p e n i n g k a t a n s e b e s a r 0 , 1 , k e m u d i a n m e n i n g k a t k e m b a i i 

d i t a h u n 2 0 1 2 s e b e s a r 1 ,03 d e n g a n p e n i n g k a t a n s e b e s a r 0 , 0 1 d a n 

m e n g a l a m i p e n u m n a n d i t a h u n 2 0 1 3 s e b e s a r 1 , 0 1 d e n g a n n i l a i 

p e n u r u n a n s e b e s a r 0 , 0 2 . D e n g a n d e m i k i a n d a p a t d i s i m p u l k a n b a h w a 

Debt To Equity Ratio P T A s t r a I n t e m a s i o n a l m e n g a l a m i fluktuasi y a n g 

b e r b e d a b e d a . 

b. Earning Per Share PT Astra International, Tbk 

S e t e l a h m e l a k u k a n p e r h i t u n g a n leverage, k e m u d i a n m e l a k u k a n 

p e r h i t u n g a n Earning per share p a d a P T A s t r a I n t e r n a t i o n a l , T b k . D a t a 

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

A s t r a I n t e m a t i o n a l , T b k p e r i o d e t a h u n 2 0 0 4 - 2 0 1 3 y a i t u d e n g a n 
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m e m p r e s e n t a s i k a n h a s i l p e m b a g i a n E A T ( Earning After Tax) d e n g a n 

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

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

T A B E L IV.4 
Earning Per Share Astra Intemational, Tbk 

Periode tahun 2004-2013 

Tahun E A T 
(Dalam jutaan) 

Jumlah saham 
biasa yang 

beredar (dalam 
jutaan) 

Earning Per 
Share 
(Rp) 

2 0 0 4 5 . 4 0 6 . 0 0 0 4 0 . 4 8 4 1 3 4 
2 0 0 5 5 . 4 5 7 . 0 0 0 4 0 . 4 8 4 1 3 5 
2 0 0 6 3 . 7 1 2 . 0 0 0 4 0 . 4 8 4 9 2 
2 0 0 7 6 . 5 1 9 . 0 0 0 4 0 . 4 8 4 1 6 1 
2 0 0 8 9 . 1 9 1 . 0 0 0 4 0 . 4 8 4 1 9 0 
2 0 0 9 1 0 . 0 4 0 . 0 0 0 4 0 . 4 8 4 2 4 8 
2 0 1 0 1 4 . 3 6 6 . 0 0 0 4 0 . 4 8 4 3 5 5 
2 0 1 1 1 7 . 7 8 5 . 0 0 4 0 . 4 8 4 4 3 9 
2 0 1 2 1 9 . 4 2 1 . 0 0 0 4 0 . 4 8 4 4 8 0 
2 0 1 3 1 9 . 4 1 7 . 0 0 0 4 0 . 4 8 4 4 8 0 
( S u m b e r : l a p o r a n k e u a n g a n y a n g 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 1 V . 4 E a r n i n g P e r S h a r e p a d a P T A s t r a 

I n t e m a t i o n a l , T b k m e n g a l a m i fluktuasi d a r i t a h u n k e t a h u n d i m a n a j i k a 

k i t a l i h a t P a d a t a h u n 2 0 0 4 E a r n i n g p e r s h a r e P T A s t r a I n t e m a s i o n a l T b k 

s e b e s a r R p 1 3 4 m e n g a l a m i p e n i n g k a t a n d i t a h u n 2 0 0 5 m e n j a d i R p 1 3 5 

d a n m e n u r u n d i t a h u n 2 0 0 6 m e n j a d i R p 9 2 . T a h u n 2 0 0 7 E a m i n g p e r 

s h a r e P T A s t r a I n t e m a s i o n a l T b k k e m b a i i m e n i n g k a t s e b e s a r R p 1 6 1 

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

m a s i n g m a s i n g s e b e s a r R p 1 9 0 d i t a h u n 2 0 0 8 , R p 2 4 0 d i t a h u n 2 0 0 9 , R p 
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3 5 5 d i t a h u n 2 0 1 0 , R p 4 3 9 d i t a h u n 2 0 1 1 d a n R p 4 8 0 d i t a h u n 2 0 1 2 , d a n 

2 0 1 3 

c. Harga Saham PT Astra International, Tbk 

H a r g a s a h a m 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 

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

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

t a h u n 2 0 0 4 s a m p a i d e n g a n t a h u n 2 0 1 3 . B e r i k u t i n i d a t a h a r g a s a h a m 

p e n u t u p a n t a h u n 2 0 0 4 s a m p a i 2 0 1 3 y a n g a d a d i l a p o r a n k e u a n g a n P T 

A s t r a I n t e m a s i o n a l T b k . 

T A B E L IV.5 
Harga Saham PT Astra International, Tbk 

Periode tahun 2004-2013 
(Satuan dalam ribuan) 

Tahun Harga Saham (Rp) 
2 0 0 4 9 , 6 0 0 
2 0 0 5 1 0 , 2 0 0 
2 0 0 6 1 5 , 7 0 0 
2 0 0 7 2 7 , 3 0 0 
2 0 0 8 1 0 , 5 5 0 
2 0 0 9 3 4 , 7 0 0 
2 0 1 0 5 4 , 5 5 0 
2 0 1 1 7 4 , 0 0 0 
2 0 1 2 7 , 3 5 0 
2 0 1 3 6 , 8 0 0 

( S u m b e r : l a p o r a n i k h t i s a r s a h a m P T A s t r a I n t e m a s i o n a l T b k , 2 0 1 5 ) 

B e r d a s a r k a n d a r i t a b e l I V . 5 H a r g a s a h a m P T A s t r a 

I n t e m a t i o n a l , T b k t a h u n 2 0 0 4 s e b e s a r R p 9 , 6 0 0 k e m u d i a n m e n g a l a m i 

p e n i n g k a t a n s e b e s a r R p 6 0 0 m e n j a d i R p 1 0 , 2 0 0 d i t a h u n 2 0 0 5 d a n t e r u s 

m e n g a l a m i p e n i n g k a t a n d i t a h u n 2 0 0 6 s e b e s a r R p 1 5 , 7 0 0 m e n i n g k a t 
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R p 5 , 5 0 0 d a n m e n i n g k a t k e m b a i i s e b e s a r R p 1 1 , 6 0 0 m e n j a d i R p 2 7 , 3 0 0 

d i t a h u n 2 0 0 7 . P a d a t a h u n 2 0 0 8 h a r g a s a h a m P T A s t r a I n t e m a t i o n a l , 

T b k m e n g a l a m i p e n u r u n a n s e b e s a r R p 1 6 , 7 5 0 m e n j a d i R p 1 0 , 5 5 0 d a n 

k e m b a i i m e n i n g k a t p a d a t i g a t a h u n b e r i k u t n y a y a k n i R p 3 4 , 7 0 0 d i t a h u n 

2 0 0 9 m e n g a l a m i p e n i n g k a t a n s e b e s a r R p 2 4 , 1 5 0 , d i t a h u n 2 0 1 0 

m e n i n g k a t R p 1 9 , 8 5 0 m e n j a d i R p 5 4 , 5 5 0 d a n m e n g a l a m i p e n i n g k a t a n 

R p 1 9 , 4 5 0 m e n j a d i R p 7 4 , 0 0 0 d i t a h u n 2 0 1 1 . P a d a t a h u n 2 0 1 2 d a n 2 0 1 3 

P T A s t r a I n t e m a t i o n a l , T b k m e l a k u k a n k e b i j a k a n s t o c k s p l i t y a n g 

m e n y e b a b k a n h a r g a s a h a m P T A s t r a I n t e m a t i o n a l , T b k m e n g a l a m i 

p e n u r u n a n s e b e s a r R p 7 , 3 5 0 d i t a h u n 2 0 1 2 d a n k e m b a i i m e n g a l a m i 

p e n u r u n a n p a d a t a h u n 2 0 1 3 m e n j a d i s e b e s a r R p 6 , 8 0 0 d e n g a n n i l a i 

p e n u r u n a n m a s i n g m a s i n g R p 6 6 , 6 5 0 d i t a h u n 2 0 1 2 d a n R p 5 5 0 d i t a h u n 

2 0 1 3 . 
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Uji Data 

a. Uji Normalitas 

M e n u r u t G h o z a l i ( 2 0 1 1 : 1 1 0 - 1 1 3 ) , 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 e 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 . A d a d u a c a r a u n t u k m e n d e t e k s i 

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

1 ) A n a l i s i s G r a f i k 

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

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

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

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

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

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

n o r m a l i t a s . 

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

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

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

n o r m a l i t a s . 

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



Gambar I V . l 
Grafik normalitas pp plot Harga Saham 

Normal P-P Plot of Regression Standardized Residual 

Dependent Variable: Harga Saham 

Observed Cum Prob 

S u m b e r : H a s i l o u t p u t S P S S , 2 0 1 5 

Gambar IV.2 
Grafik Histogram harga saham 

Histogram 

Deperrdent Variable: Harga Saham 

- 1 0 I 

Regression Standardized Residual 

S u m b e r : H a s i l o u t p u t S P S S , 2 0 1 5 

St<J, D e v . - 0 , 8 8 2 
N = 1 0 
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B e r d a s a r k a n g r a f i k p a d a g a m b a r I V . l d a n g a m b a r I V . 2 , 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 g r a f i k p l o t t e r l i h a t 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 

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

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

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

2 ) U j i S t a t i s t i k 

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

r e s i d u a l a d a l a h u j i s t a t i s t i k n o n - p a r a m e t r i k Kolmogorov-Smirnov ( K - S ) . 

D a t a d i k a t a k a n n o r m a l j i k a n i l a i s i g (2-tailed) > 5 % . A n a l i s i s s t a t i s t i k 

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

Tabel IV.6 
Hasil Uji Normalitas 

Kolmogorov-Smirnov Test 

One-Sample Kolmogorov-Smirnov Test 

H a r g a S a h a m L e v e r a g e E a m i n g P e r 

S h a r e 

N 1 0 1 0 1 0 

N o r m a l P a r a m e t e r s ^ M e a n 3 3 0 7 5 . 0 0 0 0 . 8 2 3 0 2 9 0 . 6 0 0 0 N o r m a l P a r a m e t e r s ^ 

S t d . D e v i a t i o n 2 2 2 3 0 . 5 6 2 6 7 . 2 9 2 6 5 1 4 6 . 5 6 3 7 5 

M o s t E x t r e m e 

D i f f e r e n c e s 

A b s o l u t e . 1 8 3 . 2 3 9 . 1 5 4 M o s t E x t r e m e 

D i f f e r e n c e s P o s i t i v e . 1 8 3 . 2 3 3 . 1 5 4 

M o s t E x t r e m e 

D i f f e r e n c e s 

N e g a t i v e - . 1 4 5 - . 2 3 9 - . 1 4 4 

K o l m o f l o r o v - S m i r n o v Z . 5 7 8 . 7 5 4 . 4 8 6 

A s y m p . S i f l . ( 2 - t a l l e d ) . 8 9 2 . 6 2 0 . 9 7 2 

a . T e s t d i s t r i b u t i o n i s N o r m a l . 

S u m b e r : H a s i l o u t p u t S P S S , 2 0 1 5 
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B e r d a s a r k a n T a b e l I V . 6 d i a t a s d i p e r o l e h n i l a i s i g n i f i k a n h a r g a 

s a h a m , l e v e r a g e d a n e a m i n g p e r s h a r e l e b i h b e s a r d a r i 5 % m a k a d a p a t 

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

3. Analisis statistik 

a. Analisis regresi linear berganda 

U n t u k m e n g e t a h u i p e n g a r u h leverage d a n earning per share 

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

m e n g g u n a k a n p r o g r a m S P S S f o r w i n d o w s 1 6 . 0 0 s e b a g a i b e r i k u t : 

Tabel IV.7 
Hasil uji regresi linier berganda 

Coefficients* 
M o d e l U n s t a n d a r d i z e d 

C o e f f i c i e n t s 
S t a n d a r d i z e d 
C o e f f i c i e n t s 

T S i g . M o d e l 

B S t d . E r r o r B e t a 

T S i g . 

1 ( C o n s t a n t ) 1 0 0 7 2 . 4 6 4 1 5 9 8 5 . 9 4 3 . 6 3 0 . 5 4 9 1 
L e v e r a g e - 1 9 8 3 0 . 2 8 5 2 2 1 1 6 . 3 9 0 - . 2 6 1 - . 8 9 7 . 4 0 0 

1 

E a m i n g P e r 
S h a r e 

1 3 5 . 3 1 6 4 4 . 1 6 1 . 8 9 2 3 . 0 6 4 . 0 1 8 

a . D e p e n d e n t V a r i a b 
S a h a m 

e: H a r g a 

S u m b e r : H a s i l O u t p u t S P S S , 2 0 1 5 

D a r i h a s i l r e g r e s i l i n e a r b e r g a n d a y a n g d i t e l i t i p a d a leverage 

( X l ) d a n earning per share ( X 2 ) t e r h a d a p h a r g a s a h a m ( Y ) d a p a t 

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

Y = 10072.464 - 19830.285 X l + 135316 X2 

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

d i a t a s , n i l a i k o n s t a n t a n y a s e b e s a r 1 0 0 7 2 . 4 6 4 a r t i n y a a p a b i l a leverage 
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d a n earning per share s a m a d e n g a n n o l ( 0 ) m a k a n i l a i v a r i a b e l h a r g a 

s a h a m a d a l a h s e b e s a r 1 0 0 7 2 . 4 6 4 . 

H a s i l p e n g h i t u n g a n n i l a i k o e f i s i e n leverage ( X j ) a d a l a h 

s e b e s a r b e m i l a i n e g a t i f y a i t u s e b e s a r - 1 9 8 3 0 . 2 8 5 a r t i n y a b i l a a d a 

p e n i n g k a t a n t e r h a d a p leverage s e b e s a r 1 s a t u a n , s e m e n t a r a v a r i a b e l 

earning per share d i a n g g a p k o n s t a n m a k a a k a n m e n u r u n k a n h a r g a 

s a h a m s e b e s a r - 1 9 8 3 0 . 2 8 5 . K e n a i k a n leverage b e r p e n g a r u h n e g a t i f 

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

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

d i b i a y a i d e n g a n h u t a n g . O l e h k a r e n a i t u m a n j e m e n P T A s t r a 

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

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

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

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

S e m e n t a r a h a s i l p e n g h i t u n g a n n i l a i k o e f i s i e n earning per share 

( X 2 ) a d a l a h b e m i l a i p o s i t i f y a i t u s e b e s a r 1 3 5 . 3 1 6 a r t i n y a b i l a a d a 

p e n i n g k a t a n t e r h a d a p earning per share s e b e s a r 1 s a t u a n , s e m e n t a r a 

v a r i a b e l leverage d i a n g g a p k o n s t a n m a k a 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 s e b e s a r 1 3 5 . 3 1 6 . B e r b e d a d e n g a n leverage, k e n a i k a n earning 

per share a k a n m e n g a k i b a t k a n h a r g a s a h a m m e n g a l a m i p e n i n g k a t a n . 

H a l i n i m e m b u k t i k a n b a h w a p e n i n g k a t a n earning per share y a n g 

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

m e n g a l a m i p e n i n g k a t a n d a n s e b a i k n y a m a n j e m e n P T A s t r a 
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I n t e m a t i o n a l , T b k t e r n s m e n j a g a a g a r earning per share t e t a p s t a b i l d a n 

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

4. Uji Hipotesis 

U n t u k m e n g e t a h u i a d a k a h p e n g a r u h leverage d a n earning per 

share 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 T A s t r a I n t e m a t i o n a l , 

T b k d i l a k u k a n 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 u j i F d a n u j i t . 

a. Uji F (uji secara simuitan) 

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

s i g n i f i k a n a n t a r a Leverage d a n Earning per share t e r h a d a p h a r g a 

s a h a m . 

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

I V . 8 b e r i k u t i n i : 

Tabel IV.8 
Hasil uji F (uji secara simuitan) 

ANOVA'' 
M o d e l S u m o f 

S q u a r e s 
D f M e a n S q u a r e F S i g . 

1 R e g r e s s i o n 2 . 6 6 4 E 9 2 1 . 3 3 2 E 9 5 . 2 2 6 . 0 4 1 " 1 

R e s i d u a l L 7 8 4 E 9 7 2 . 5 4 9 E 8 

1 

T o t a l 4 . 4 4 8 E 9 9 
a. P r e d i c t o r s : ( C o n s t a n t ) , E a r n i n g P e r S h a r e , L e v e r a g e 
b . D e p e n d e n t V a r i a b l e : H a r g a S a h a m 

S u m b e r : H a s i l o u t p u t S P S S , 2 0 1 5 

B e r d a s a r k a n t a b e l I V . 8 d i a t a s d a p a t d i l i h a t b a h w a n i l a i Fhitung 

u n t u k leverage d a n earning per share s e b e s a r 5 .226 s e d a n g k a n Ftabei 
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d e n g a n t a r a f s i g n i f i k a n = 0 , 0 5 a d a l a h s e b e s a r 4 , 7 4 p a d a p e n e l i t i a n i n i 

Fhitung ( 5 . 2 2 6 ) < Ftabel ( 4 , 7 4 ) , s e d a n g k a n n i l a i s i g n i f i k a n leverage d a n 

earning per share t e r h a d a p h a r g a s a h a m s e b e s a r 0 , 0 4 1 y a n g b e r a r t i s i g 

( 0 , 0 4 1 ) > a ( 0 , 0 5 ) b e r a r t i Ho d i t o l a k d a n H a d i t e r i m a y a n g a r t i n y 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 leverage d a n earning per share 

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

b. Uji t (uji secara parsial) 

U j i s e c a r a p a r s i a l d i l a k u k a n u n t u k m e n g e t a h u i 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 leverage d a n earning per share t e r h a d a p h a r g a s a h a m . 

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

I V . 9 b e r i k u t i n i : 

Tabel IV.9 
Hasil uji t (uji secara parsial) 

C o e f f i c i e n t s ' 

M o d e l U n s t a n d a r d i z e d 

C o e f f i c i e n t s 

S t a n d a r d i z e d 

C o e f f i c i e n t s 

T S i g . M o d e l 

B S t d . E r r o r B e t a 

T S i g . 

1 ( C o n s t a n t ) 1 0 0 7 2 . 4 6 4 1 5 9 8 5 . 9 4 3 . 6 3 0 . 5 4 9 1 

L e v e r a g e - 1 9 8 3 0 . 2 8 5 2 2 1 1 6 . 3 9 0 - . 2 6 1 - . 8 9 7 . 4 0 0 

1 

E a m i n g P e r 

S h a r e 

1 3 5 . 3 1 6 4 4 . 1 6 1 . 8 9 2 3 . 0 6 4 . 0 1 8 

a . D e p e n d e n t V a r i a b l e : H a r q a S a h a m 

S u m b e r : H a s i l o u t p u t S P S S , 2 0 1 5 

B e r d a s a r k a n t a b e l I V . 9 d i a t a s d a p a t d i l i h a t b a h w a n i l a i thitung 

u n t u k leverage s e b e s a r - 0 . 8 9 7 , s e d a n g k a n ttabei d e n g a n t a r a f s i g n i f i k a n = 



7 2 

0 , 0 5 a d a l a h s e b e s a r ± 2 . 3 0 6 . D e n g a n i n i , n i l a i thitung s e b e s a r ( - 0 . 8 9 7 ) < 

ttabei ( - 2 . 3 0 6 ) a t a u n i l a i s i g n i f i k a n leverage t e r h a d a p h a r g a s a h a m 

s e b e s a r 0 , 4 0 0 y a n g b e r a r t i s i g ( 0 , 4 0 0 ) > a ( 0 , 0 5 ) b e r a r t i H o d i t e r i m a d a n 

H a d i t o l a k y a n g a r t i n y a t i d a k a d a p e n g a r u h leverage y a n g 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 s e c a r a p a r s i a l . S e d a n g k a n thitung earning per 

share s e b e s a r ( 3 . 0 6 4 ) > ttabei ( 2 . 3 0 8 ) d a n n i l a i s i g n i f i k a n earning per 

share t e r h a d a p h a r g a s a h a m s e b e s a r 0 , 1 8 y a n g b e r a r t i s i g ( 0 . 1 8 ) < a 

( 0 , 0 5 ) b e r a r t i H o d i t o l a k d a n H a d i t e r i m a y a n g a r t i n y 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 earning per share t e r h a d a p h a r g a s a h a m P T A s t r a 

I n t e m a i o n a l T b k s e c a r a p a r s i a l . 

B e r d a s a r k a n h a s i l u j i F d a n u j i t p a d a P T A s t r a I n t e m a t i o n a l , 

T b k 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 p a b i l a leverage p e m s a h a a n 

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

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

P T A s t r a I n t e m a t i o n a l , T b k h a r u s m e n u r u n k a n leverage k a r e n a d e n g a n 

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

P T A s t r a I n t e m a t i o n a l , T b k h a m s t e r n s m e n i n g k a t k a n earning 

per share y a n g a k a n d i b a g i k a n k e p a d a p a r a p e m e g a n g s a h a m 

p e m s a h a a n k a r e n a d e n g a n t e r n s m e n i n g k a t n y a earning per share 

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

i n v e s t o r y a n g t e r c e r m i n d a r i k e n a i k a n h a r g a s a h a m p e m s a h a a n . 
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5. Perbandingan hasil penelitian dengan hasil penelitian sebelumnya 

P e n e l i t i a n s e b e l u m n y a d i l a k u k a n o l e h E n y H a r y a n i ( 2 0 1 1 ) y a n g 

b e i j u d u l p e n g a r u h leverage d a n earning per share t e r h a d a p h a r g a s a h a m 

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

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

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

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

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

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

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

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

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

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

d i P T A s t r a I n t e m a t i o n a l , T b k . H a s i l u j i s e c a r a s i m u i t a n p a d a p e n e l i t i a n i n i 

m e n y a t a k a n b a h w a leverage d a n earning per share 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 n a m u n p a d a p e n e l i t i a n s e b e l u m n y a 

m e n y a t k a n b a h w a s e c a r a s i m u i t a n leverage d a n earning per share 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 u s a h a a n . 

P e n e l i t i a n s e b e l u m n y a d i l a k u k a n o l e h J u r i a h ( 2 0 1 2 ) y a n g b e r j u d u l 

p e n g a r u h leverage d a n earning per share t e r h a d a p return s a h a m P T 

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

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

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

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

s e b e l u m n y a m e n g h a s i l k a n b a h w a leverage d a n earning per share 

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

p e n e l i t i a n s e k a r a n g y a n g m e n y a t a k a n b a h w a leverage d a n earning per 

share 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 n y a p a d a p e n e l i t i a n s e b e l u m n y a d i l a k u k a n p a d a 

p e r u s a h a a n P T M u s t i k a R a t u T b k , s e d a n g k a n p e n e l i t i a n s e k a r a n g 

d i l a k u k a n p a d a P T A s t r a I n t e m a t i o n a l , T b k . D a t a p e n e l i t i a n s e b e l u m n y a 

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

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

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

earning per share 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 i k a n t e r h a d a p r e t u r n 

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

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

( 2 0 1 3 ) d e n g a n j u d u l P e n g a r u h Likuiditas d a n leverage t e r h a d a p 

profitabilitas pada P T T e l e k o m u n i k a s i I n d o n e s i a T b k . P e r s a m a a n n y a 

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

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

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

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

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

p a d a P T A s t r a I n t e m a t i o n a l , T b k . D a t a p e n e l i t i a n s e b e l u m n y a h a n y a 

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

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

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

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

d e n g a n h a s i l b a h w a leverage 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 d a n earning per share 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 . H a s i l u j i h i p o t e s i s s e c a r a s i m u i t a n p a d a p e n e l i t i a n 

s e b e l u m n y a m e n y a t a k a n b a h w a likuiditas dan leverage t i d a k m e m i l i k i 

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 profitabilitas h a l i n i b e r b e d a d e n g a n 

p e n e l i t i a n s e k a r a n g d i m a n a s e c a r a s e i m u l t a n leverage d a n earning per 

share m e m i l i k i 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 



I 

BAB V 

KESIMPULAN DAN SARAN 

A . Kesimpulan 

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

d i k e m u k a k a n p a d a bab I V , dapa t d i a m b i l k e s i m p u l a n sebaga i b e r i k u t : 

1 . B e r d a s a r k a n h a s i I u j i F seca ra s i m u l t a n 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 leverage d a n eaming per share t e r h a d a p 

h a r g a s a h a m p a d a P T A s t r a I n t e m a t i o n a l , T b k . 

2 . B e r d a s a r k a n h a s i l u j i t seca ra p a r s i a l m e n u n j u k k a n b a h w a t i d a k ada 

p e n g a r u h y a n g s i g n i f i k a n pada leverage t e r h a d a p h a r g a s a h a m P T A s t r a 

I n t e m a t i o n a l , T b k d a n ada p e n g a r u h y a n g s i g n i f i k a n p a d a earning per 

share t e r h a d a p h a r g a s a h a m p a d a P T A s t r a I n t e m a t i o n a l , T b k . 

B. Saran 

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

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

m e m p e r t i m b a n g k a n leverage d a n earning per share, k a r e n a b e r p e n g a r u 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 . 

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

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

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 . S e r t a m e l a k u k a n p e n e l i t i a n pada 

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

d a p a t m e n j a d i p e r b a n d i n g a n p e n e l i t i a n k e d e p a n n y a . 
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Model Summary*' 

A d j u s t e d R S t d . E r r o r o f t h e 

M o d e l R R S q u a r e S q u a r e E s t i m a t e 

1 . 7 7 4 ' . 5 9 9 . 4 8 4 1 5 9 6 4 . 3 8 1 9 7 

a . P r e d i c t o r s : ( C o n s t a n t ) , E a m i n g P e r S h a r e , L e v e r a g e 

b . D e p e n d e n t V a r i a b l e : H a r g a S a h a m 

ANOVA" 

M o d e l S u m o f S q u a r e s d f M e a n S q u a r e F S i g . 

1 R e g r e s s i o n 2 . 6 6 4 E 9 2 1 , 3 3 2 E 9 5 . 2 2 6 . 0 4 1 ' 

R e s i d u a l 1 . 7 8 4 E 9 7 2 . 5 4 9 E 8 

T o t a l 4 . 4 4 8 E 9 9 

a . P r e d i c t o r s : ( C o n s t a n t ) , E a m i n g P e r S h a r e , L e v e r a g e 

b . D e p e n d e n t V a r i a b l e : H a r g a S a h a m 

Coefficients' 

M o d e l 

U n s t a n d a r d i z e d C o e f f i c i e n t s 

S t a n d a r d i z e d 

C o e f f i c i e n t s 

t S i g . M o d e l B S t d . E r r o r B e t a t S i g . 

1 ( C o n s t a n t ) 1 0 0 7 2 . 4 6 4 1 5 9 8 5 . 9 4 3 . 6 3 0 . 5 4 9 

L e v e r a g e - 1 9 8 3 0 . 2 3 5 2 2 1 1 6 . 3 9 0 - . 2 6 1 - . 8 9 7 . 4 0 0 

E a m i n g P e r S h a r e 1 3 5 . 3 1 6 4 4 . 1 6 1 . 8 9 2 3 . 0 6 4 . 0 1 8 

a . D e p e n d e n t V a r i a b l e : H a r g a S a h a m 



O n e - S a m p l e K o l m o g o r o v - S m i r n o v T e s t 

H a r g a S a h a m L e v e r a g e 

E a m i n g P e r 

S h a r e 

N 1 0 1 0 1 0 

3 3 0 7 5 . 0 0 0 0 . 8 2 3 0 2 9 0 . 6 0 0 0 

s t d D e v i a t i o n 2 2 2 3 0 . 5 6 2 6 7 . 2 9 2 6 5 1 4 6 . 5 6 3 7 5 

M o s t E x t r e m e D i f f e r e n c e s A b s o l u t e . 1 8 3 . 2 3 9 . 1 5 4 

P o s i t i v e . 1 8 3 . 2 3 3 . 1 5 4 

N e g a t i v e - . 1 4 5 - . 2 3 9 - . 1 4 4 

K o l m o g o r o v - S m i m o v Z . 5 7 8 . 7 5 4 . 4 8 6 

A s y m p . S i g . ( 2 - t a H e d ) . 8 9 2 . 6 2 0 . 9 7 2 

a . T e s t d i s t r i b u t i o n i s N o r m a l . 



Histogram 

Dependent Variable: Harga Saham 

std Dcv -0 682 
N - 1 0 

Regression Standardized Residual 

Normal P-P Plot of Regression Standardized Residual 

Dependent Variable: Harga Saham 

Observed Cum Prob 



PT A S T R A INTERNATIONAL Tbk 
DAN ANAK PERUSAHAAN/AND S U B S I D I A R I E S 

N E R A C A KONSOLIDASIAN 
31 D E S E M B E R 2005 DAN 2004 
{ D i n y a t a k a n d a l a m j u t a a n R u p i a h ) 

AKTIVA 

Aktiva lancar 
K a s d a n s e t a r a k a s 
I n v e s t a s i j a n g k a p e n d e k 
P i u t a n g u s a h a . s e t e l a h 

d i k u r a n g i p e n y i s i h a n 
p i u t a n g r a g u - r a g u s e b e s a r 
R p 2 4 1 . B 4 6 
( 2 0 0 4 : R p 4 9 . 7 3 6 ) : 
- P i h a k y a n g m e m p u n y a i 

h u b u n g a n i s t i m e w a 
- P i h a k k e t i g a 

P i u t a n g t a i o l a i n , 
s e t e l a h d i k u r a n g i p e n y i s i h a n 
p i u t a n g r a g u - r a g u s e b e s a r 
R p 1 8 7 . 0 9 4 
( 2 0 0 4 : R p 6 9 . 4 5 6 ) 

P e r s e d i a a n 
P a j a k d i b a y a r d i m u k a 
P e m b a y a r a n d i m u k a l a i n n y a 

Jumlah aktiva lancar 

2005 

3 , 9 3 8 , 6 3 3 
4 8 1 , 6 8 3 

2 0 6 . 7 4 6 

4 , 5 0 0 , 9 0 0 
6 7 2 . 1 0 4 

5 , 1 2 0 , 8 2 9 
7 4 2 , 4 8 4 
5 0 7 , 7 6 2 

1 6 . 1 7 1 . 1 4 1 

Catatan/ 
N o t e s 

5 , 3 0 f 

5 
6 

7 
8 a 

C O N S O L I D A T E D B A L A N C E S H E E T S 
A S A r a l D E C E M B E R 2 0 0 5 A N D 2 0 0 4 

(Expressed in millions of Rupiah) 

2004 

5 , 3 2 6 , 1 3 1 
6 4 0 . 8 8 2 

1 6 0 , 1 2 3 

3 , 1 0 6 , 8 5 7 
3 3 8 , 9 4 0 

3 , 3 3 4 , 3 2 9 
5 1 4 , 7 2 3 
3 3 9 . 7 8 1 

A S S E T S 

C u r r e n t a s s e t s 
Cash and cash equivalents 
Short-term investments 
Trade receivables, 

net of provision for 
doubtful receivables of 
Rp 241.646 
(2004: Rp 49.736): 
- Related parties 

- Third parties 
Other receivables, 

net of provision for 
doubtful receivables of 
Rp 187,094 
(2004: Rp 69.456) 

Inventories 
Prepaid taxes 
Other prepayments 

1 3 . 7 6 1 . 7 6 6 T o t a l c u r r e n t a s s e t s 

Aktiva tidak lancar 
K a s d a n d e p o s i t o b e r j a n g k a 

y a n g d i b a t a s i p e n g g u n a a n n y a 
P i u t a n g p e m b i a y a a n , 

s e t e l a h d i k u r a n g i p e n y i s i h a n 
p i u t a n g r a g u - r a g u s e b e s a r 
R p 9 2 6 . 7 5 8 
( 2 0 0 4 : R p 6 0 4 . 9 3 6 ) 

P i u t a n g I a i n - I a i n , 
s e t e l a h d i k u r a n g i p e n y i s i h a n 
p i u t a n g r a g u - r a g u s e b e s a r 
R p 2 3 . 1 0 3 
( 2 0 0 4 : R p 2 6 . 4 3 4 ) : 
- P i h a k y a n g m e m p u n y a i 

h u b u n g a n i s t i m e w a 
- P i h a k k e t i g a 

I n v e s t a s i p a d a p e r u s a h a a n a s o s i a s i 
d a n jointly controlled entitles 

I n v e s t a s i j a n g k a p a n j a n g I a i n - I a i n 
A k t i v a p a j a k t a n g g u h a n 
A k t i v a t e t a p , 

s e t e l a h d i k u r a n g i a k u m u l a s i 
p e n y u s u t a n s e b e s a r R p 6 . 5 0 6 . 8 6 6 
( 2 0 0 4 : R p 5 . 2 4 7 . 8 8 5 ) 

Goodwill 
A k t i v a I a i n - I a i n 

Jumlah aktiva tidak lancar 

JUMLAH AKTIVA 

9 5 , 3 9 2 

9 , 8 2 9 , 5 6 3 

1 4 9 , 3 4 5 

8 , 7 1 8 , 9 7 8 

2 8 9 , 4 1 7 

3 2 7 , 6 0 2 
6 , 5 1 9 , 4 3 6 

2 1 7 , 8 9 4 
7 6 9 , 5 9 3 

1 1 , 4 9 5 , 5 5 8 

7 5 8 , 6 4 8 
5 1 1 . 6 1 8 

3 0 - 8 1 4 . 7 2 1 

6 . 3 0 g 

6 
1 0 

8 d 
1 1 

1 2 
1 3 

2 9 

2 3 8 , 9 4 2 

3 8 4 , 1 7 1 
5 , 5 0 1 , 3 9 6 

1 6 0 , 2 9 4 
6 2 3 . 5 7 6 

8 , 5 4 8 , 1 4 0 

7 0 6 , 0 4 9 
3 5 2 . 3 9 6 

2 5 . 3 8 3 . 2 8 7 

3 9 . 1 4 5 . 0 5 3 

N o n - c u r r e n t a s s e t s 
Restricted cash and time 

deposits 
Financing receivables, 

net of provision for 
doubtful receivables of 
Rp 926,758 
(2004: Rp 604,936) 

Other receivables, 
net of provision for 
doubtful receivables of 
Rp 23,103 
(2004: Rp 26,434): 
- Related parties 

- Third parties 
Investments in associates and 

Jointly controlled entities 
Other long-term investments 
Deferred tax assets 
Fixed assets, net of 

accumulated depreciation 
ofRp 6,506.866 
(2004: Rp 5,247.885) 

Goodwill 
Other assets 

T o t a l n o n - c u r r e n t a s s e t s 

TOTAL A S S E T S 

C a t a t a n a t a s l a p o r a n k e u a n g a n k o n s o l i d a s i a n m e r u p a k a n b a g i a n The accompanying notes form an integral part of these 
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 k o n s o l i d a s i a n . consolidated financial statements. 

Halaman - 1 - P a g e 



PT A S T R A INTERNATIONAL Tbk 
DAN ANAK PERUSAHAAN/ANO S U B S I D I A R I E S 

N E R A C A KONSOLIDASIAN 
31 D E S E M B E R 2005 DAN 2004 
( D i n y a t a k a n d a l a m j u t a a n R u p i a h ) 

C O N S O L I D A T E D B A L A N C E S H E E T S 
A S A T 3 1 D E C E M B E R 2 0 0 5 A N D 2 0 0 4 

(Expressed in millions of Rupiah) 

2005 

KEWAJIBAN 

Kewajiban jangka pendek 
P i n j a m a n j a n g k a p e n d e k 
H u t a n g u s a h a : 

- P i h a k y a n g m e m p u n y a i 
h u b u n g a n i s t i m e w a 

- P i h a k k e t i g a 
H u t a n g I a i n - I a i n 
U a n g j a m i n a n p e m b e l i a n d a r i 

p e l a n g g a n d a n u a n g m u k a 
p e n j u a l a n 

H u t a n g p a j a k 
B e b a n y a n g m a s i h t i a r u s d i b a y a r 
P e n d a p a t a n d i t a n g g u h k a n 
K e w a j i b a n d i e s t l m a s i 
B a g i a n J a n g k a p e n d e k 

d a r i h u t a n g j a n g k a p a n j a n g : 
- P i n j a m a n bank d a n p i n j a m a n 

I a i n - I a i n 
- H u t a n g o b l i g a s i 
- H u t a n g s e w a g u n a u s a h a 

Jumlah kewajiban Jangka pendek 

Kewajiban jangka panjang 
H u t a n g u s a h a - p i h a k k e t i g a 
H u t a n g I a i n - I a i n : 

- P i h a k y a n g m e m p u n y a i 
h u b u n g a n i s t i m e w a 

- P i h a k k e t i g a 
P e n d a p a t a n d i t a n g g u h k a n 
K e w a j i b a n p a j a k t a n g g u h a n 
K e w a j i b a n d i e s t i m a s i 
H u t a n g j a n g k a p a n j a n g , s e t e l a h 

d i k u r a n g i b a g i a n j a n g k a p e n d e k : 
- P i n j a m a n b a n k d a n p i n j a m a n 

l a i n - i a i n 
- H u t a n g o b l i g a s i 
- H u t a n g s e w a g u n a u s a h a 

Jumlah kewajiban Jangka panjang 

HAK MINORITAS 

2 , 6 8 0 , 4 8 3 

1 , 0 5 7 , 6 7 4 

3 , 3 8 9 , 4 1 6 
9 8 7 , 6 2 5 
4 7 5 , 3 6 8 

8 6 1 , 4 4 2 
9 1 4 , 8 6 7 
6 8 2 . 6 4 1 

1 4 , 2 4 7 

1 , 2 1 0 . 2 2 7 

2 , 0 1 8 . 5 0 2 
3 1 0 . 6 4 8 

1 4 . 8 0 3 . 1 4 0 

8 2 6 . 1 0 3 

3 1 , 2 9 8 

1 7 8 , 0 9 3 
3 9 1 , 4 7 4 
1 9 2 . 5 4 6 
4 1 3 , 4 5 4 

2 , 6 5 1 . 0 9 4 

2 , 8 2 0 , 8 2 2 
6 4 6 . 6 8 5 

8 . 1 5 1 . 5 6 9 

3 . 8 0 6 . 8 0 8 

Catalan/ 
Notes 

1 4 

1 5 , 3 C h 

1 5 

8 b 

1 6 

1 7 

1 8 
1 9 

2 9 

1 5 

3 0 j 

8 d 
1 6 

1 7 

1 8 
1 9 

2 9 

2 0 

2004 

2 , 1 6 8 , 4 5 1 

1 , 3 0 0 , 6 9 3 

2 , 4 3 8 , 4 8 2 
7 3 4 , 8 2 0 
7 3 6 , 3 1 7 

1 , 0 2 9 , 9 7 7 
9 3 4 , 5 2 3 
4 7 3 , 8 1 0 

1 2 , 9 1 1 

6 0 8 , 4 4 7 

2 , 4 2 2 , 9 9 7 
1 1 7 . 0 7 9 

L I A B I L I T I E S 

C u r r e n t l i a b i l i t i e s 
Short-term loans 
Trade payables: 

- Related parties 

- Third parties 
Other payables 
Purchase guarantees from 

customers and sales 
advances 

Taxes payable 
Accrued expenses 
Unearned income 
Provisions 
Current portion of 

long-term debt: 
- Bank and other loans 

- Bonds 
- Obligations under 

finance leases 

1 2 . 9 7 8 . 5 0 7 T o t a l c u r r e n t l i a b i l i t i e s 

4 2 7 , 9 5 5 

1 4 , 3 7 9 

1 8 9 , 9 4 9 
2 5 9 , 1 2 5 
1 7 3 , 4 7 7 
2 3 9 , 2 2 9 

1 , 8 0 7 , 8 1 3 

3 , 2 1 4 . 6 4 9 
1 2 0 3 5 7 

N o n - c u r r e n t i i a b H i t i e s 
Trade payables - third parties 
Other payables: 

- Related parties 

- Third parties 
Unearned income 
Deferred tax liabilities 
Provisions 
Long-term debt, net of current 

portion: 
- Bank and other loans 

- Bonds 
- Obligations under 

finance leases 

6 . 4 4 6 . 9 3 3 T o t a l n o n - c u r r e n t l i a b i l i t i e s 

3 . 2 3 4 . 4 8 7 M I N O R I T Y I N T E R E S T S 

C a t a t a n a t a s l a p o r a n k e u a n g a n k o n s o l i d a s i a n m e n j p a k a n b a g i a n The accompanying notes form an integral pari of these 
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 k o n s o l i d a s i a n . consolidated financial statements. 
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PT A S T R A INTERNATIONAL Tbk 
DAN ANAK PERUSAHAAN/AND S U B S I D I A R I E S 

N E R A C A KONSOLIDASIAN 
31 D E S E M B E R 2005 DAN 2004 
( D i n y a t a k a n d a l a m j u t a a n R u p i a h ) 

C O N S O L I D A T E D B A L A N C E S H E E T S 
A S A T 3 1 D E C E M B E R 2 0 0 5 A N D 2 0 0 4 

(Expressed in millions of Rupiah) 

2005 
Catalan/ 

N o t e s 2004 
EKUITAS 
M o d a l s a h a m : 

M o d a l d a s a r - 6 . 0 0 0 . 0 0 0 . 0 0 0 
s a h a m d e n g a n n i l a i n o m i n a l 
R p 5 0 0 ( d a l a m s a t u a n R u p i a h ) 
p e r s a h a m 

M o d a l d i t e m p a t k a n d a n d i s e t o r 
p e n u h - 4 . 0 4 8 . 3 5 5 . 3 1 4 
s a h a m b i a s a 

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

a k t i v a t e t a p 
S e l i s i h t r a n s a k s i p e r u b a h a n 

e k u i t a s p e r u s a h a a n a f i l i a s i 
S e l i s i h k u r s k a r e n a p e n j a b a r a n 

l a p o r a n k e u a n g a n 

S a l d o l a b a : 
- D i c a d a n g k a n 
- B e l u m d i c a d a n g k a n 

Jumlah ekuitas 

JUMLAH KEWAJIBAN 
DAN EKUITAS 

2 , 0 2 4 , 1 7 8 

1 , 1 0 6 , 1 2 1 
4 1 8 , 6 6 1 

1 , 2 3 1 , 4 0 8 

2 2 4 , 7 0 0 
1 5 . 4 1 9 2 7 7 

2 0 4 2 4 3 4 5 

2 1 

2 2 

2 4 

2 . 0 2 4 , 1 7 8 

1 , 1 0 6 , 1 2 1 
4 3 0 , 1 2 1 

1 , 2 5 3 . 8 0 3 

( 2 , 2 2 0 ) 

1 2 4 , 7 0 0 
1 1 5 4 8 . 4 2 3 

E Q U I T Y 
Share capital: 

Authorised • 6,000,000,000 
shares with par value of 
Rp 500 (full Rupiah) 
per share 

Issued and fully paid -
4,048,355,314 
ordinary shares 

Additional paid-in capital 
Rxed assets revaluation 

reserve 
Difference arising from equity 

transactions of affiliates 
Exchange differences due to 

financial statements 
translation 

Retained earnings: 
- Appropriated 
- Unappropriated 

1 6 4 8 5 1 2 6 T o t a l e q u i t y 

3Q id5 05.3 TOTAL L I A B I L I T I E S 
A N D E Q U I T Y 

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

TTie accompanying notes form an integral part of these 
consolidated financial statements. 
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PT A S T R A INTERNATIONAL Tbk 
DAN ANAK PERUSAHAAN/AWO S U B S I D I A R I E S 

LAPORAN L A B A RUGI KONSOLIDASIAN 
UNTUK TAHUN YANG BERAKHIR 
31 D E S E M B E R 2005 DAN 2004 
( D i n y a t a k a n d a l a m j u t a a n R u p i a h ) 

C O N S O L I D A T E D S T A T E M E N T S O F I N C O M E 
F O R T H E Y E A R S E N D E D 

3 1 D E C E M B E R 2 0 0 5 A N D 2 0 0 4 
(Expressed in millions of Rupiah) 

2005 
Catatan/ 

N o t e s 2004 

Pendapatan bersih 

Beoan pokok pendapatan 

Laba kotor 

Beban usaha: 
B e b a n p e n j u a l a n 
B e b a n u m u m d a n a d m i n i s t r a s i 

Laba usaha 

Penghasilan/(beban) Iain-Iain: 
P e n g h a s i l a n b u n g a 
B e b a n b u n g a 
K e r u g i a n s e l i s i h k u r s 
( K e r u g i a n ) / k e u n t u n g a n p e l e p a s a n 

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

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

( B e b a n ) / p e n g h a s i l a n I a i n - l a i n , b e r s i h 

Bagian atas hasil bersih 
perusahaan asosiasi dan 

J o i n t l y c o n t r o l l e d e n t i t i e s 

Laba sebelum pajak penghasilan 

Beban pajak penghasilan 

Laba sebelum hak minoritas 

Hak minoritas 

Laba bersih 

Laba bersih per saham 
( d a l a m s a t u a n R u p i a h ) 

6 1 , 1 7 2 , 3 1 4 2 5 , 2 9 

1 4 7 . 4 4 9 . 4 3 8 1 2 6 , 2 9 

1 3 . 7 2 2 . 8 7 6 

2 7 
( 3 , 0 6 5 , 8 3 9 ) 
M . 2 4 3 . 0 6 3 1 

( 7 , 3 0 8 , 9 0 2 ) 

6 . 4 1 3 . 9 7 4 2 9 

2 9 4 , 8 8 9 
( 4 2 1 , 8 4 4 ) 
( 1 0 6 , 9 6 5 ) 

( 4 8 5 ) 

( 1 4 0 . 3 7 4 1 

( 3 7 4 . 7 7 7 1 

2 . 1 6 6 . 5 6 2 

2 9 

2 8 

1 0 

8 , 2 0 5 , 7 5 9 

( 1 . 8 7 2 . 7 8 6 ) 8 c 

6 , 3 3 2 , 9 7 3 

( 8 7 5 . 6 8 8 1 2 0 

5 4 5 7 . 2 8 5 

1 3 4 8 3 2 

4 4 . 9 2 3 , 9 0 9 

( 3 4 . 6 1 0 . 5 0 5 1 

1 0 - 3 1 3 . 4 0 4 

( 2 , 4 5 9 , 7 3 6 ) 
( 2 . 8 7 8 . 2 3 0 1 

( 5 , 3 3 7 . 9 6 6 ) 

Net r e v e n u e 

C o s t o f r e v e n u e 

G r o s s p r o f i t 

O p e r a t i n g e x p e n s e s : 
Selling expenses 
General and administrative 

expenses 

4 . 9 7 5 . 4 3 8 O p e r a t i n g I n c o m e 

3 8 2 , 5 8 3 
( 5 0 0 , 6 9 2 ) 

( 1 1 , 6 9 6 ) 
5 7 5 , 2 5 8 

1 1 2 , 6 3 5 

4 1 9 . 9 3 7 

9 7 8 . 0 2 5 

2 . 0 5 3 . 7 4 0 

8 , 0 0 7 , 2 0 3 

( 1 . 6 2 5 . 3 6 4 ) 

6 , 3 8 1 , 8 3 9 

( 9 7 6 . 3 3 3 1 

5 - 4 0 5 . 5 0 6 

1 3 3 6 

O t h e r l n c o m e l ( e x p e n s e s } : 
Interest income 
Interest expense 
Foreign exchange loss 
(Loss)/gain on disposal 

of investments 
Gain on difference arising 

from restructuring 
transactions of entities under 
common control 

Other (expenses)lincome, net 

S h a r e o f r e s u l t s o f 
a s s o c i a t e s a n d J o i n t l y 
c o n t r o l l e d e n t i t i e s 

P r o f i t b e f o r e I n c o m e t a x 

I n c o m e t a x e x p e n s e 

I n c o m e b e f o r e m i n o r i t y 
I n t e r e s t s 

M i n o r i t y i n t e r e s t s 

N e t i n c o m e 

N e t e a r n i n g s p e r s h a r e 
(full Rupiah) 

C a t a t a n a t a s l a p o r a n k e u a n g a n k o n s o l i d a s i a n m e r u p a k a n b a g i a n The accompanying notes fonn an integral part of these 
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 k o n s o l i d a s i a n . consolidated financial statements. 
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P T A S T R A INTERNATIONAL Tbk 
DAN ANAK P E R U S A H A A N / A N D S U B S I D I A R I E S 

N E R A C A K O N S O L I D A S I A N 
31 D E S E M B E R 2007 DAN 2006 
( D i n y a t a k a n d a l a m j u t a a n R u p i a h , 
k e c u a l i d i n y a t a k a n l a i n ) 

C O N S O U D A T E D B A L A N C E S H E E T S 
A S A T 3 1 D E C E M B E R 2 0 0 7 A N D 2 9 0 6 

(Expressed in millions of Rupiah, 
unless otherwise stated) 

2007 
Cata lan / 

N o t e s 2006 
AKTIVA 

Aktiva lancar 
K a s d a n s e t a r a k a s 
I n v e s ' a s i j a n g k a p e n d e k 
P i u t a n g u s a h a , s e t e l a h 

d i k u r a n g i p e n y i s i h a n 
p i u t a n g r a g u - r a g u 
s e b e s a r R p 2 5 0 . 2 7 2 
( 2 0 0 6 : R p 5 2 3 . 6 0 8 ) : 
- P i h a k y a n g m e m p u n y a i 

h u b u n g a n i s t i m e w a 
- P i h a k k e t i g a 

P i u t a n g I a i n - I a i n , 
s e t e l a h d i k u r a n g i [ > e n y i s l h a n 
p i u t a n g r a g u - r a g u 
s e b e s a r R p 1 0 8 . 1 5 2 
( 2 0 0 6 : R p 2 2 9 . 5 8 1 ) 

P e r s e d i a a n 
P a j a k d i b a y a r d i m u k a 
P e m b a y a r a n d i m u k a l a i n n y a 

Jumlah aktiva lancar 

Aktiva tidak lancar 
K a s d a n d e p o s i t o b e r j a n g k a 

y a n g d i b a t a s i p e n g g u n a a n n y a 
P i u t a n g p e m b i a y a a n , 

s e t e l a h d i k u r a n g i p e n y i s i h a n 
p i u t a n g r a g u - r a g u 
s e b e s a r R p 9 3 4 . 0 8 7 
( 2 0 0 6 : R p 7 6 9 . 2 9 0 ) 

P i u t a n g I a i n - I a i n , 
s e t e l a h d i k u r a n g i o e n y i s i h a n 
p i u t a n g r a g u - r a g u 
s e b e s a r R p 1 6 . 6 0 0 
( 2 0 0 6 : R p 1 9 . 1 1 2 ) : 
- P i h a k y a n g m e m p u n y a i 

h u b u n g a n i s t i m e w a 
- P i h a k k e t i g a 

I n v e s t a s i p a d a p e r u s a h a a n 
a s o s i a s i d a n jointly 
controlled endties 

I n v e s t a s i j a n g k a p a n j a n g I a i n - I a i n 
A k t i v a p a j a k t a n g g u h a n 
A k t i v a t e t a p , 

s e t e l a h d i k u r a n g i a k u m u l a s i 
p e n y u s u t a n s e b e s a r R p 9 . 5 2 6 . 3 7 6 
( 2 0 0 6 : R p 7 . 7 7 5 . 9 1 6 ) 

Goodwill 
A k t i v a I a i n - I a i n 

Jumlah aktiva tidak lancar 

JUMLAH AKTIVA 

6 , 2 6 4 . 8 9 4 
2 0 0 , 5 0 4 

3 0 7 , 1 6 1 

5 , 4 1 1 , 3 2 9 
2 9 9 , 7 0 9 

4 , 5 8 1 , 7 2 9 
1 , 3 6 6 , 9 4 9 
1 . Q 4 1 . 8 8 8 

1 9 . 4 7 4 . 1 6 3 

5 7 , 4 1 8 

1 6 . 3 5 1 , 9 9 6 

3 9 3 , 2 4 1 

9 8 , 3 7 1 
9 . 7 7 1 . 0 8 4 

1 , 1 2 0 , 6 8 0 
8 6 0 , 5 8 1 

1 4 , 1 2 7 , 3 9 0 

6 7 4 , 5 2 8 
5 9 0 . 1 4 6 

4 4 , 0 4 5 . 4 3 5 
63,519,598 

4,30f 

4 
5 

6 
7a 

5,30g 

5 
9 

7d 
10 

4 . 7 2 9 , 9 4 3 
4 1 8 . 4 6 4 

2 2 9 , 1 3 8 

3 , 8 3 5 , 1 9 7 
4 9 3 , 9 0 9 

4 . 0 0 0 , 6 9 7 
1 , 4 3 0 . 9 0 9 

5 9 3 . 2 3 7 

A S S E T S 

Current assets 
Cash and cash equivalents 
Short-term investments 
Trade receivables, 

net of provision for 
doubtful receivables 
OfRp 250,272 
(2006: Rp 523.608): 
- Related parties 

- Third parties 
Other receivables, 

net of provision for 
doubtful receivables 
OfRp 108.152 
(2006: Rp 229,581) 

Inventories 
Prepaid taxes 
Other prepayments 

1 5 . 7 3 1 . 4 9 4 Total current assets. 

9 0 , 3 0 3 

1 7 , 5 6 5 , 0 4 7 

29 

3 5 6 , 7 7 7 

2 6 3 . 5 9 4 
8 . 5 0 4 . 2 9 0 

3 1 8 , 2 7 1 
7 9 6 , 3 3 5 

1 3 , 0 3 0 , 3 4 7 

7 1 0 , 9 3 7 
5 6 1 . 8 9 5 

4 2 . 1 9 7 . 7 9 6 

57.929.290 

Non-current assets 
Restricted cash and time 

deposits 
Financing receivables, 

net of provision for 
doubtful receivables 
ofRp934.087 
(2006: Rp 769,290) 

Other receivables, 
net of provision for 
doubtful receivables 
ofRp 16.600 
(2006: Rp 19.112): 
- Related parties 

- Third parties 
Investments in associates 

and jointly controlled 
entities 

Other long-term investments 
Deferred tax assets 
Fixed assets, net of 

accumulated depreciation 
of Rp 9,526.376 
(2006: Rp 7,775,916) 

Goodwill 
Other assets 

Total non-current assets 

TOTAL ASSETS 

C a t a t a n a t a s l a p o r a n k e u a n g a n k o n s o l i d a s i a n m e r u p a k a n b a g i a n 77ie accompanying notes form an integral part of these 
y a n g t i dak t e r p i s a h k a n da r i l a p o r a n k e u a n g a n k o n s o l i d a s i a n . consolidated financial statements. 
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P T A S T R A INTERNATIONAL Tbk 
DAN ANAK P E R U S A H A A N M N D S U B S I D I A R I E S 

N E R A C A K O N S O L I D A S I A N 
31 D E S E M B E R 2007 DAN 2006 
(Dinyatakan dalam jutaan Rupiah, 
kecuali dinyatakan lain) 

C O N S O U D A T E D B A L A N C E S H E E T S 
A S A T 3 1 D E C E M B E R 2 0 0 7 A N D 2 0 0 6 

(Expressed in millions of Rupiah, 
unless otherwise stated) 

KEWAJIBAN 
Kewajiban jangka pendek 
Pinjaman jangka pendek 
Hutang usaha: 

- Pihak y^ng mempunyai 
hubungan istimewa 

- Pihak ketiga 
Kewajiban iain-iain 
Hutang pajak 
Beban yang masih harus dibayar 
Kewajiban diestimasi 
Bagian jangka pendek 

dari hutang jangka panjang: 
- Pinjaman bank dan pinjaman 

Iain-Iain 
- Hutang obligasi 
- Hutang sewa guna usaha 

Jumlah kewajiban jangka pendek 

Kewajiban jangka panjang 
Kewajiban Iain-Iain: 

- Pihak yang mempunyai 
hubungan istimewa 

- Pihak ketiga 
Kewajiban pajak tangguhan 
Kewajiban diestimasi 
Hutang jangka panjang, setelah 

dikurangi bagian jangka pendek: 
- Pinjaman bank dan pinjaman 

Iain-Iain 
- Hutang obligasi 
- Hutang sewa guna usaha 

Jumlah kewajiban jangka panjang 

Jumlah kewajiban 

HAK MINORITAS 

EKUITAS 
Modal saham: 

- Modal dasar - 6.000,000 000 
saham dengan nilai nominal 
Rp 500 (dalam satuan 
Rupiah) per saham 

- Modal ditempatkan dan disetor 
penuh - 4 048.355.314 
saham biasa 

Tambahan modal disetor 
Selisili penilaiaii kembaii aktiva tetap 

Perubahan ekuitas anak perusahaan 
dan perusahaan asosiasi 

Saldo laba: 
- Dicadangkan 
- Belum dicadangkan 

Jumlah ekuitas 

JUMLAH KEWAJIBAN 
DAN EKUITAS 

2007 
Catatan/ 

Notes 2006 
L I A B I L I T I E S 
Current liabilities 

2.574,421 11 2,932,650 Short-term loans 2.574,421 
Trade payables: 

1,230,113 12,30h 1,102.343 - Related parlies 

3,204,116 12 2,287.741 - Third parlies 
2,595,604 13 2.030,825 Other liabilities 
1,577,349 7b 485.105 Taxes payable 
1.629,297 14 1,167,367 Accrued expenses 

108,962 15 33,988 Provisions 108,962 
Current portion of 

long-term debt. 
6,060,887 16 7,522,683 - Bank loans and other 6,060,887 

hans 
1,751,845 17 2,022,610 - Bonds 

610,569 18 485.185 - Obligations under 610,569 
finance leases 

21.343.163 20,070.497 Total current liabilities 

Non-current liabilities 
Other liabilities: 

21,929 13,30i 25.784 - Related parties 

552,066 13 481.076 - Third parties 
254,479 7d 214,037 Deferred tax liabilities 
492,553 15 492,391 Provisions 

Long-term debt, net of cum 
portion: 

6,581,077 16 7.692.562 • Bank loans and other 
loans 

1,911,888 17 1,823.519 - Bonds 
354.581 18 698.578 - Obligations under 

finance leases 
10.168.573 

31.511.736 

5.045.268 

2.024,178 

1,106,121 
413,578 

1,343,741 

424,700 
21.645.276 

26.962.594 

63.519.598 

29 

19 

20 

21 

22 

24 

11.427.947 7o(a/ non-current liabilities 

31.498.444 

4,055.080 

2,024,178 

1,106.121 
416,661 

1,454,426 

324.700 
17.047.680 

T o t a l l i a b i l i t i e s 

M I N O R I T Y I N T E R E S T S 

E Q U I T Y 
Share capital: 

- Authorised-
6,000,000,000 
shares with par value 
OfRp 500 (full Rupiah) 
per share 

- Issued and fully paid -
4.048,355.314 
ordinary shares 

Additional paid-in capital 
Fixed assets revaluation 

reserve 
Changes in equity of 

subsidiaries and associates 
Retained earnings: 

- Appropriated 
- Unappropriated 

22.375.766 T o t a l e q u i t y 

57.929.290 T O T A L U A B I U T I E S 
A N D E Q U I T Y 

Catatan atas laporan keuangan konsolidasian merupakan bagian 
yang tidak terpisahkan dari laporan keuangan konsolidasian. 

The accompanying notes form an integral pad of these 
consolidated financial statements. 
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P T A S T R A INTERNATIONAL Tbk 
DAN ANAK P E R U S A H A A N M N D S U B S I D I A R I E S 

L A P O R A N L A B A R U G I K O N S O L I D A S I A N 
UNTUK TAHUN Y A N G B E R A K H I R 
31 D E S E M B E R 2007 DAN 2006 
(Dinyatakan dalam jutaan Rupiah, 
kecuali dinyatakan lain] 

Pendapatan bersih 

Beban pokok pendapatan 

Laba kotor 

Beban usaha: 
Beban penjualan 
Beban umum dan administrasi 

Laba usaha 

Penghasilan/(beban) Iain-Iain: 
Penghasilan bunga 
Beban bunga 
(Kerugianj/keuntungan selisih kurs 
Penghasilan Iain-Iain, bersih 

Bagian atas hasil bersih 
perusahaan asos ias i dan 

j o i n t l y c o n t r o l l e d e n t i t i e s 

Laba sebelum pajak penghasilan 

Beban pajak penghasilan 

Lat>a sebelum hak minoritas 

Hak minoritas 

Laba bersih 

Latia bersih per saham -
dasar dan dilusian 
(dalam satuan Rupiah) 

2007 

70,182.960 

(53.693.686) 

16.489.272 

(3,870,625) 
(4.117.161) 

(7.987.7861 

8.501.466 

390,185 
(678,134) 
(138,627) 
728.170 
301.594 

1.830.525 

10,633,605 

(2.663,218) 

7.970.387 

(1.451.114) 

6 5 1 9 2 7 3 

1.610 

C O N S O L I D A T E D S T A T E M E N T S O F I N C O M E 
F O R T H E Y E A R S E N D E D 

3 1 D E C E M B E R 2 0 0 7 A N D 2 0 0 6 
(Expressed in millions of Rupiah. 

unless otherwise stated) 

Catatan/ 
N o t e s 

25.29 

26,29 

27 

29 

29 

28 

7C 

19 

31 

2006 

55,709,184 N e t r e v e n u e 

(43.386.103) C o s t o f r e v e n u e 

12.323.081 G r o s s p r o f i t 

O p e r a t i n g e x p e n s e s : 
(4,593,008) Selling expenses 
(3.486.8301 General and administrative 

expenses 
(8.079.8381 

4.243.243 O p e r a t i n g i n c o m e 

O t h e r i n c o m e / ( e x p e n s e s ) : 
425,073 Interest income 

(760,726; Interest expense 
221,686 Foreign exchange (loss)/gain 
454,644 Other income, net 

340.677 

1.359.864 S h a r e o f r e s u l t s o f 
a s s o c i a t e s a n d j o i n t l y 
c o n t r o l l e d e n t i t i e s 

5,943,784 P r o f i t b e f o r e i n c o m e t a x 

(1.452.946) I n c o m e t a x e x p e n s e s 

4,490,838 I n c o m e b e f o r e m i n o r i t y 
i n t e r e s t s 

(778.741) M i n o r i t y i n t e r e s t s 

3.712 097 N e t i n c o m e 

917 Net e a r n i n g s p e r s h a r e -
basic and diluted 
(full Rupiah) 

Catatan atas laporan keuangan konsolldasran merupakan bagian The accompanying notes form an Integral part cX these 
yang tidak terpisahkan dari laporan keuangan konsolidasian. consolidated financial statements 
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P T A S T R A INTERNATIONAL Tbk 
DAN ANAK P E R U S A H A A N M N D SUBSIDIARIES 

N E R A C A K O N S O L I D A S I A N 
31 D E S E M B E R 2009 DAN 2008 
(Dinyatakan dalam miliaran Rupiah. 
kecuali dinyatakan lain) 

CONSOUDA TED BALANCE SHEETS 
AS AT 3 1 DECEMBER 2 0 0 9 AND 2 0 0 8 

(Expressed In billions of Rupiah, 
unless otherwise stated) 

Catatan/ 
2009 Notes 2008 

A S E T 

Aset lancar 
Kas dan setara kas 
Investasi Iain-Iain 
Piutang usaha, setelah dikurangi 

penyisihan piutang ragu-ragu sebesar 
109 (2008: 114;: 
- Pihak yang mempunyai hubungan 

istimewa 
- Pihak ketiga 

Piutang pembiayaan, 
setelah dikurangi penyisihan 
piutang ragu-ragu sebesar 
675 (2008: 601) 

Piutang lain-iain, setelah dikurangi 
penyisihan piutang ragu-ragu 
sebesar 23 (2008:4) 

Persediaan 
Pajak dibayar dimuka 
Pembayaran dimuka lainnya 

Jumlah aset lancar 

Aset tidak lancar 
Piutang pembiayaan, 

setelah dikurangi penyisihan 
piutang ragu-ragu sebesar 
694 (2008: 567) 

Piutang Iain-lain, setelah dikurangi 
penyisihan piutang ragu-ragu 
sebesar 17 (2008: 17): 

8,732 
39 

307 

7,272 
10,630 

295 

7,282 
1,299 

739 

36.595 

10,103 

5,31g 

5 
6 

ga 

8,785 
67 

338 

5,829 
9,499 

307 

8,666 
1.107 

933 

8,601 

ASSETS 

Current assets 
Cash and cash equivalents 
Other investments 
Trade receivables, net of provision 

for doubtful receivables 
or 109(2008: 114): 
- Related parties 

- Third parties 
Financing receivabies. 

net of provision for 
doubtful receivables of 
675 (2008: 601) 

Other receivables, net of provision 
for doubtful receivables 
of 23 (2008: 4) 

Inventories 
Prepaid taxes 
Other prepayments 

35.531 Total current assets 

Non-current assets 
Financing receivables. 

net of provision for 
doubtful receivables of 
694 (2008: 567) 

Other receivables, net of provision 
for doubtful receivables of 
17(2008: 17): 

- Pihak yang mempunyai hubungan 958 7,31 h 342 - Related parties 
istimewa 

- Pihak ketiga 96 7 748 - Third parties 
Investasi pada perusahaan asosiasi dan 11,484 10 10,636 investments in associates and 

Jointly controlled entities Jointly controlled entities 
Investasi Iain-Iain 2,656 4 1,675 Other investments 
Aset pajak tangguhan 814 9d 804 Deferred tax assets 
Properti investasi 217 190 Investment properties 
Tanaman perkebunan, setelah dikurangi 2,614 11 1.937 Plantations, net of accumulated 

akumulasi penyusutan sebesar depreciation of 656 
656 (2008: 588) (2008: 588) 

Aset tetap, setelah dikurangi akumulasi 21,941 12 18,742 Fixed assets, net of accumuiatei 
penyusutan sebesar 13,689 depreciation of 13.689 
(2008: 11.162) (2008: 11,162) 

Goodv.'ili 721 830 Goodwill 
Aset Iain-Iain 739 704 Other assets 

Jumlah aset tidak lancar 52.343 45,209 Total non-current assets 

JUMLAH A S E T 88.938 30a 80.740 TOTAL ASSETS 

Catatan atas laporan keuangan konsolldasran merupakan bagian TTie accompanying notes form an integral part of these 
yang tidak terpisahkan dari laporan keuangan konsolidasian. consolidated financial statements. 
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PT A S T R A INTERNATIONAL Tbk 
DAN ANAK P E R U S A H A A N M N D S U B S I D I A R I E S 

N E R A C A K O N S O L I D A S I A N 
31 D E S E M B E R 2009 DAN 2008 
(Dinyatakan dalam miliaran Rupiah, 
kecuali dinyatakan lain) 

C O N S O U D A T E D B A L A N C E S H E E T S 
A S A T 3 1 D E C E M B E R 2 0 0 9 A N D 2 0 0 8 

(Expressed in billions of Rupiah, 
unless otherwise stated) 

KEWAJIBAN 
Kewajiban jangka pendek 
Pinjaman jangka pendek 
Hutang usaha: 

- Pihak yang mempunyai hubungan 
istimewa 

- Pihak ketiga 
Kewajiban lain-iain 
Hutang pajak 
Beban yang masih harus dibayar 
Kewajiban diestimasi 
Bagian jangka pendek dari hutang jangka 

panjang: 
- Pinjaman bank dan pinjaman lain-iain 
- Surat berharga yang diterbitkan 
- Hutang sewa pembiayaan 

Jumlah kewajiban Jangka pendek 

Kewajiban jangka panjang 
Kewajiban Iain-Iain: 

- Pihak yang mempunyai hubungan 
istimewa 

- Pihak ketiga 
Kewajiban pajak tangguhan 
Kewajiban diestimasi 
Hutang jangka panjang, setelah dikurangi 

bagian jangka pendek: 
- Pinjaman bank dan pinjaman Iain-Iain 
- Surat berharga yang diterbitkan 
- Hutang sewa pembiayaan 

Jumlah kewajiban jangka panjang 

Jumlah kewajiban 

HAK MINORITAS 

EKUITAS 
Modal saham: 

- Modal dasar - 6.000.000.000 saham 
dengan nilai nominal Rp 500 
(dalam satuan Rupiah) per saham 

- Modal ditempatkan dan disetor 
penuh - 4.048 355.314 saham 
biasa 

Tambahan modal disetor 
Perubahan ekuitas anak perusahaan, 

perusahaan asosiasi dan jointly 
controlled entities 

Saldo laba: 
- Dicadangkan 
- Belum dicadangkan 

Jumlah ekuitas 

JUMLAH KEWAJIBAN DAN EKUITAS 

2009 
Cata lan / 

N o t e s 2008 

2,430 13 5,185 

1,763 14,31i 1,013 

5,515 14 5.802 
3,529 15 2,830 
1,403 9b 1,799 
3,072 16 2.393 

199 17 67 

5,772 18 5.852 
z .o jy 1 y 1 ,bOD 

213 307 

26.735 26.883 

25 15,31] 26 

684 15 1.026 
933 9d 846 
962 17 828 

R OAR 1 A 
1 o 

P 1 9 Q 
Oi P Z ^ 

4.018 19 2,317 
364 108 

1 J.^oU 

40.006 30a 40.163 

9.038 20 7,497 

2,024 21 2,024 

1,106 22 1.106 
1.178 23 923 

425 25 425 
35.161 28.602 

39,894 

88.938 

33.080 

80-740 

L I A B I L I T I E S 
C u r r e n t l i a b i l i t i e s 
Short-term loans 
Trade payables: 

- Related parties 

• Third parties 
Other liabilities 
Taxes payable 
Accrued expenses 
Provisions 
Current portion of long-term debt: 

- Bank loans and other loan r, 
- Debt securities in issue 
• Obligations under finance leases 

T o t a l c u r r e n t l i a b i l i t i e s 

N o n - c u r r e n t l i a b i l i t i e s 
Other liabilities: 

- Related parties 

- Third parties 
Deferred tax liabilities 
Provisions 
Long-term debt, net o f current 

portion: 
- Bank loans and other loans 
• Debt securities in issue 
- Obligations under finance leases 

T o t a l n o n - c u r r e n t l i a b i l i t i e s 

T o t a l l i a b i l i t i e s 

M I N O R I T Y I N T E R E S T S 

E Q U I T Y 
Share capital: 

- Authorised - 6.000.000,000 shares 
with par value of Rp 500 
(full Rupiah) per share 

- issued and fully paid -
4.048,355,314 ordinary 
shares 

Additional paid-in capital 
Changes in equity of subsidiaries, 

associates and jointly controlled 
entities 

Retained earnings-
- Appropriated 
- Unappropriated 

T o t a l e q u i t y 

T O T A L U A B I U T I E S A N D E Q U I T Y 

Catatan atas laporan keuangan konsolidasian merupakan bagian 77?e accompanying notes form an integral part of these 
yang tidak terpisahkan dari laporan keuangan konsolidasian consolidated finanaal statements. 
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P T A S T R A INTERNATIONAL Tbk 
DAN ANAK P E R U S A H A A N / A N D S U B S I D I A R I E S 

L A P O R A N L A B A R U G I K O N S O L I D A S I A N 
UNTUK TAHUN Y A N G B E R A K H I R 
31 D E S E M B E R 2009 DAN 2008 
(Dinyatakan dalam miliaran Rupiah, 
kecuali dinyatakan lain) 

C O N S O L I D A T E D S T A T E M E N T S O F I N C O M E 
F O R T H E Y E A R S E N D E D 

3 1 D E C E M B E R 2 0 0 9 A N D 2 0 0 8 
(Expressed in billions of Rupiafi. 

unless otherwise staled) 

Pendapatan bersih 

Beban pokok pendapatan 

Laba kotor 

Beban usaha: 
Beban penjualan 
Beban umum dan administrasi 

Laba usaha 

Penghasilan/(beban) Iain-Iain: 
Penghasilan bunga 
Keuntungan dari penjualan 

aset perkebunan 
Beban bunga 
Keuntungan/(kerugian) selisih kurs, bersih 
Penghasilan Iain-Iain, bersih 

Bagian atas hasil bersih perusahaan 
asosias i dan j o i n t l y c o n t r o l l e d e n t i t i e s 

Laba sebelum pajak penghasilan 

Beban pajak penghasilan 

Laba sebelum hak minoritas 

Hak minoritas 

Laba bersih 

Laba bersih per saham -
dasar dan dilusian 
(dalam satuan Rupiah) 

2009 

98.526 

(75,755) 

22.771 

(4,800) 
(5.215) 

(10.015) 

12.756 

563 

(485) 
88 

913 

1.079 

2.567 

16,402 

(3.958) 

12,444 

(2.404) 

1Q04Q 

2,480 

Catalan/ 
N o t e s 

26,30a 

27,30a 

28 

30a 

30a 

29 

10 

9c 

20 

33 

2008 

97.064 

(75,334) 

21.730 

(4,886) 
(4,9681 

(9.854) 

655 
403 

(513) 
(246) 
784 

1.083 

2.404 

15,363 

(4.065) 

11,298 

Net r e v e n u e 

C o s t o f r e v e n u e 

G r o s s p r o f i t 

O p e r a t i n g e x p e n s e s : 
Selling expenses 
General and administrative expenses 

11.876 O p e r a t i n g i n c o m e 

O t h e r i n c o m e / ( e x p e n s e s ) : 
Interest income 
Gain on sale of plantation 

assets 
Interest expense 
Foreign exchange gain/(ioss), net 
Other income, net 

S h a r e o f r e s u l t s o f a s s o c i a t e s 
a n d j o i n t l y c o n t r o l l e d e n t i t i e s 

P r o f i t b e f o r e i n c o m e t a x 

I n c o m e t a x e x p e n s e s 

I n c o m e b e f o r e m i n o r i t y 
i n t e r e s t s 

(2,107) M i n o r i t y i n t e r e s t s 

N e t i n c o m e 

N e t e a r n i n g s p e r s h a r e -
basic and diluted 
(full Rupiah) 

Catatan atas laporan keuangan konsotrdasian merupakan bagian The accompanying notes form an integral pan of these 
yang tidak terpisahkan dari laporan keuangan konsolidasian, consolidated financial statements. 
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PT A S T R A I N T E R N A T I O N A L T b k 
DAN E N T I T A S A N A K / A N D S U B S I D I A R I E S 

L A P O R A N POSIS I KEUANGAN 
KONSOLIDASIAN 
31 D E S E M B E R 2011, 31 D E S E M B E R 2010 
D A N 1 J A N U A R I 2010 
(Dinyatakan dalam miliaran Rupiah, 
kecuali dinyatakan lain) 

Catatan/ 
Notes 

ASET 

C O N S O U D A T E D S T A T E M E N T S O F 
F I N A N C I A L P O S I T I O N 

A S A T 3 1 D E C E M B E R 2 0 1 1 , 3 1 D E C E M B E R 2 0 1 0 
A N D 1 J A N U A R Y 2 0 1 0 

(Expressed in billions of Rupiah, 
unless otherwise stated) 

2011 2010 
1 Jan 
2010"' 

Aset lancar 
Kas dan setara kas 
Investasi lain-iain 
Piutang usaha, setelah dikurangi 

penyisihan piutang ragu-ragu sebesar 
127 (2010: 126, 1/1/2010:109): 
- Pihak berelasi 
- Pihak ketiga 

Piutang pembiayaan, 
setelah dikurangi penyisihan 
piutang ragu-ragu sebesar 1.159 
(2010: 1.021, 1/1/2010: 675) 

Piutang Iain-Iain, setelah dikurangi 
penyisihan piutang raqu-ragu 
sebesar 4 (2010: 27, 1/1/2010: 23): 

6,33g 
6 
7 

13.111 
79 

522 
14,004 
22,322 

7,005 
73 

415 
8,976 

15,904 

8.732 
39 

318 
7,261 

10,630 

ASSETS 

Current assets 
Cash and cash equivalents 
Other investments 
Trade receivables, net of provision 

for doubtful receivables of 127 
(2010: 126. 1/1/2010:109): 
- Related parties 
- Third parties 

Financing receivables, 
net of provision for doubtful 
receivables of 1.159 
(2010: 1.021, 1/1/2010: 6/0) 

Other receivables, net of provision 
for doubtful receivables of 4 
(2010: 27, 1/1/2010: 23): 

- Pihak berelasi 6,33h 117 71 107 - Related parties 
- Pihak ketiga 8 440 456 353 - Third parties 

Persediaan g 11,990 10,842 7,282 Inventories 
Pajak dibayar dimuka 10a 1.190 1.722 1,299 Prepaid taxes 
Pembayaran dimuka lainnya 2.203 1.379 721 Other prepayments 

Jumlah aset lancar 65.978 46.843 36.742 Total current assets 

Aset tidak lancar Non-current assets 
Piutang pembiayaan, 7 18,711 14.001 10,103 Financing receive-

setelah dikurangi penyisihan 
piutang ragu-ragu sebesar 883 
(2010: 709, 1/1/2010: 694) 

Piutang lain-iain, setelah dikurangi 
penyisihan piutang ragu-ragu 
sebesar nihil (2010: 17, 1/1/2010: 17): 
- Pihak berelasi 
- Pihak ketiga 

Investasi pada entitas asosiasi 
dan pengendalian bersama entitas 

Investasi Iain-tain 
Aset pajak tangguhan 
Properti investasi 
Tanaman perkebunan, setelah dikurangi 

akumulasi penyusutan sebesar 774 
(2010: 700, 1/1/2010: 656) 

Aset tetap, setelah dikurangi 
akumulasi penyusutan sebesar 
19.481 (2010: 15.778 
1/1/2010: 12.632) 

Properti pertambangan, setelah 
dikurangi akumulasi penyusutan 
sebesar 665 (2010: 467. 
1/1/2010: 326) 

Aset kerja sama operasi, setelah 
dikurangi akumulasi penyusutan 
sebesar 105 (2010: 74, 1/1/2010:41) 

net of provision lui . 
receivables of 683 
(2010: 709. 1/1/2010: 694} 

Other receivables, net of provision 
for doubtful receivables of::/ 
(2010: 17. 1/1/2010. 

i.33h 515 524 605 - Related parties 
8 1.021 425 284 - Third parties 
11 16,997 15,053 11,526 Investments in associates and 

Jointly controlled entities 
5 4,116 3,449 2.656 Other in vestments 

lOd 1A0Q 1,083 814 Deferred tax assets 
538 225 217 Investment properties 

12 3,796 3,184 2,614 Plantations, net of accumulated 
depreciation of 774 (2010: 7U0 
1/1/2010:656) 

13 28,804 22,141 18,535 Fixed assets, net of 
accumulated depreciation 
of 19,461 (2010: 15,778, 
1/1/2010:12,832) 

14 5,726 2,222 2.226 Mining properties, net of 
accumulated depreciation 
of 665 (2010: 467. 
1/1/2010: 326) 

1 5 2.886 1,341 1,180 Joint operation assets, net of 
accumulated depreciation of 
105(2010:74. 1/1/2010:41) 

Goodwill 1,392 1,339 721 Goodwill 
Asel takberwujud lainnya 590 415 302 ether intangible assets 
Aset lain-lain 1.043 612 455 Other assets 

Jumlah aset tidak lancar 87.543 66.014 52.238 Total non-current assets 

JUMLAH ASET 153 521 112.857 88,980 TOTAL ASSETS 

' Dlrsklasrfikasl, Mtiat Catalan 2a. ' Redassifhd, referto NrXe 2a. 

Catatan atas laporan keuangan konsolidasian merupakan bagian yang The accompanying notes form an Integral part of these consolidated 
tidak terpisahkan dari laporan keuangan konsolidasian. financial statements. 
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PT A S T R A I N T E R N A T I O N A L T b k 
DAN E N T I T A S A N A K / A N D S U B S I D I A R I E S 

L A P O R A N POSISI K E U A N G A N 
KONSOLIDASIAN 
31 D E S E M B E R 2011, 31 D E S E M B E R 2010 
D A N 1 J A N U A R I 2010 
(Dinyatakan dalam miliaran Rupiah, 
kecuali dinyatakan lain) 

C O N S O U D A T E D S T A T E M E N T S O F 
F I N A N C I A L P O S I T I O N 

A S A T 3 1 D E C E M B E R 2 0 1 1 , 3 1 D E C E M B E R 2 0 1 0 
A N D 1 J A N U A R Y 2 0 1 0 

(Expressed in billions of Rupiah, 
unless otherwise stated) 

LIABILITAS 

Liabilitas Jangka pendek 
Pinjaman jangka pendek 
Utang usaha: 

- Pihak berelasi 
- Pihak ketiga 

Liabilitas lain-lain: 
- Pihak berelasi 
- Pihak ketiga 

Utang pajak 
.Akrual 
Provisi 
Pendapatan ditangguhkan 
Bagian jangka pendek dari 

utang jangka panjang: 
- Pinjaman bank dan pinjaman 

lain-lain 
" Surat tierharga yang diterbitkan 
- Utang sewa pembiayaan 

Jumlah liabilitas Jangka pendek 

Liabilitas jangka panjang 
Liabilitas lain-lain - pihak ketiga 
Pendapatan ditangguhkan 
Liabilitas pajak tangguhan 
Provisi 
Utang jangka panjang, setelah 

dikurangi bagian jangka pendek: 
- Pinjaman bank dan pinjaman 

lain-lain 
- Surat berharga yang diterbitkan 
- Utang sewa pembiayaan 

Jumlah liabilitas jangka panjang 

Jumlah liabilitas 

EKUITAS 
Modal saham: 

- Modal dasar - 6.000.000.000 
saham dengan nilai nominal 
Rp 500 (dalam satuan Rupiah) 
per saham 

- Modal ditempatkan dan disetor 
penuh - 4.048.355.314 saham 
biasa 

Tambahan modal disetor 
Saldo laba: 

- Dicadangkan 
- Beium dicadangkan 

Komponen ekuitas lainnya 
Ekuitas yang dapat diatribusikan 

kepada pemilik entitas induk 
Kepentingan nonpengendali 

Jumlah ekuitas 

JUMLAH LIABILITAS DAN EKUITAS 

;:atatan/ 
2(11 fl'l 
X,\J 1 V 

1 Jan 
Notes 1 • 2(11 fl'l 

X,\J 1 V 
7010'' 

UABIUTIES 

Current liabilities 
16 4.681 4,689 2,430 Short-term borrowings 

Trade payables: 
17,33i 2.780 o 1 4,061 ri 7C7 - Related parties 

17 12,7b2 7,414 Fi C-t-t 
0 , D 1 1 

- Third parties 
Other liabilities: 

18,33] DO 
6z 

A A 4 4 zo - Related parties 
18 3,356 2,944 • Third parties 

10b 1,5yb i OO A 
1,4o1 

Taxes payable 
19,40 4,491 O ADO 3 , 1 ( 3 4 Accruals 

20 196 178 199 Provisions 
21,40 2,268 1.775 1,482 Unearned income 

Current portion of long-term debt: 

22 11,976 8,887 5,772 - Bank loans and other loans 

23 3,957 3,902 2.839 - Debt securities in issyiie 
49fi **ZD 913 _ obligations under finance leases 

48.371 36.482 26.377 Total current liabilities 

Non-current liabilities 
18 121 135 197 Other liabilities - th:rr! o--.;-'h': 

21,40 1,688 1,259 870 Unearned income 
lOd L835 1,014 933 Deferred tax liabiiUi: . 
20 1.718 1.343 962 Provisions 1.718 

Long-term debt, net of current 
portion: 

22 16,895 10,151 6,285 - Bank loans and o"^^-': . . 

23 6:515 3,365 4,018 - Debt securities in iss,. 
540 419 OCA 

364 
- Obligations under finance leases 

29.312 17.686 13.629 Total non-current liabilities 

77.683 54.168 40.006 Total liabilities 

EQUITY 
Share capital: 

- Authorised - 6,000,000,000 
shares with par value ofRp 500 
(full Rupiah) per share 

24 2,024 2,024 2,024 - Issued and fully paid -
4,048,355,314 ordinary shares 

25 1,106 1,106 1,106 Additional paid-in capital 
Retained earnings: 

27 425 425 425 - Appropriated 
55,203 44,306 35,203 - Unappropriated 

1.691 1.449 1.178 Other reserves 
60,449 49,310 39,936 Equity attributable to 

owners of the parent 
26 15.389 9.379 9.038 Non-controlling interests 

75.838 58.689 48.974 Total equity 

153.521 112.857 RR MO TOTAL UABIUTIES AND EQUITY 

' Direklasrfikasi, lihat Catatan 2a. RedassUhd, referto Nate 2a. 

Catalan atas laporan keuangan konsolidasian merupakan bagian yang The accompanying notes form an integral part of these consolidated 
tidak terpisahkan dari laporan keuangan konsolidasian. financial statements. 
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PT A S T R A I N T E R N A T I O N A L Tbk 
DAN E N T I T A S A N A K / A N D S U B S I D I A R I E S 

L A P O R A N L A B A RUGI KONSOLIDASIAN 
UNTUK TAHUN YANG B E R A K H I R 
31 D E S E M B E R 2011 DAN 2010 
(Dinyatakan dalam miliaran Rupiah, 
kecuali dinyatakan lain) 

C O N S O L I D A T E D P R O F I T A N D L O S S A C C O U N T 
F O R T H E Y E A R S E N D E D 

3 1 D E C E M B E R 2 0 1 1 A N D 2 0 1 0 
(Expressed in billions of Rupiah. 

unless otherwise stated) 

Catatan/ 
2011 Notes 2010 

Pendapatan bersih 162.564 29.40 129,038 Net revenue 

Beban pokok pendapatan (130.530) 30 (103.117) Cost of revenue 

Lat>3 bmto 32,034 25.921 Gross profit 

Beban penjualan 
Beban umum dan administrasi 
Penghasilan bunga 
R*5han hi inna 
Keuntungan/(kerugian) selisih kurs, bersih 
Penghasilan lain-lain 
Beban lain-lain 
Bagian alas hasil bersih entitas asosiasi 

dan pengendalian bersama entitas 

(6,603) 
(7,599) 

696 

118 
2.210 

(134) 
5.760 

30.40 
30 

31 

11 

(5.277) 
(5.919) 

502 
1484) 
\ . - A U 7 f 

(26) 
1.769 
(351) 

4.896 

Selling expenses 
General and administrative expenses 
Interest income 
Interest expense 
Foreign exchange gain/(loss). net 
Other income 
Other expenses 
Share of results of associates 

and jointly controlled entities 

Laba sebelum pajak penghasilan 25.772 21,031 Profit before income tax 

Beban pajak penghasilan (4.695) 10c (4.027) Income tax expenses 

Laba tahun berjalan 21.077 17,004 Profit for the year 

Laba yang dratritHJSikan kepada: 
Pemilik entitas induk 
Kepentingan nonpengendali 

17,785 
3.292 

21 077 

28 
14.366 
2.638 

17 004 

Profit attributable to: 
Owners of the parent 
Non-controlling intarests 

Laba per saham - dasar dan dilusian 
(dalam satuan Rupiah) 

4 39.3 34 3.549 Earnings per share - basic and 
diluted (full Rupiah) 

Catatan atas laporan keuangar) konsolidasian menjpakan bagian yang 77>e accompanying notes form an integral part of these consolidated 
ddak terpisahkan dart laporan keuangan konsoiidasian. financial statements. 
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PT A S T R A I N T E R N A T I O N A L T b k 
DAN E N T I T A S A N A K / A N D S U B S I D I A R I E S 

L A P O R A N L A B A RUGI K O M P R E H E N S I F 
K O N S O U D A S I A N 
UNTUK TAHUN YANG B E R A K H I R 
31 D E S E M B E R 2011 DAN 2010 
( D i n y a t a k a n d a l a m m i l i a r a n R u p i a h , 
k e c u a l i d i n y a t a k a n l a i n ) 

Laba tahun l>erjaian 

Pendapatan komprehensif lain: 

Keuntungan selisih revaiuasi asel tetap 

Selisih kurs karena penjabaran laporan 
keuangan dalam valuta asing 

Aset keuangan tersedia unluk dijual: 
- Keuntungan bersih yang timbul 

seiama tahun berjalan 
- Transfer ke laba rugi 

Lindung nilai arus kas: 
- Keuntungan bersih yang timbul 

seiama tahun berjalan 
- Transfer ke laba rugi 

Bagian pendapatan komprehensif 
lain dari entitas asosiasi dan 
pengendalian bersama entitas, 
setelah pajak 

Pajak penghasilan terkait 

Pendapatan komprehensif lain 
tahun berjalan, setelah pajak 

Jumlah pendapatan komprehensif 
tahun berjalan 

Laba komprehensif yang dapat 
diatribusikan kepada: 
Pemilik entitas induk 
Kepentingan nonpengendali 

2011 

21,077 

286 

25 

105 

(179) 

35 

1 

5 

—11) 

271 

21.348 

Catalan/ 
Notes 

11 

lOd 

2010 

17,.O04 

(14) 

334 

(120) 

72 

(1) 

3 

_i23) 

251 

17 285 

C O N S O L I D A T E D S T A T E M E N T S O F 
C O M P R E H E N S I V E I N C O M E 

F O R T H E Y E A R S E N D E D 
3 1 D E C E M B E R 2 0 1 1 A N D 2 0 1 0 
(Expressed in billions of Rupiah, 

unless otherwise stated) 

Profit for the year 

Other comprehensive income: 

Gain on revaluation affixed assets 

Exchange difference on translating 
financial statements in foreign 
currencies 

Available for sale financial assets: 

- Net gain arising during the year 

- Transfer to profit and loss 

Cash flow hedges: 
- Net gain arising during the year 
' Transfer to profit and loss 

Share of other comprehensive 
income of associates and 
jointly controlled entities, 
net of lax 

Related income tax 

Other comprehensive income 
for the year, net of tax 

Total comprehensive income 
for the year 

18,058 
3.290 28 

14,641 
2.614 

Comprehensive Income 
attributable to: 
Owners of the parent 
Non-controlling interests 

21 348 17 255 

Catatan atas laporan keuangan konsoiidasian merupakan tiagian yang The accompanying notes form an integral part of these consolidated 
tidak terpisahkan dari laporan keuangan konsoiidasian. financial statements. 
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PT A S T R A INTERNATIONAL Tbk 
DAN ENTITAS ANAK/AND S U B S I D I A R I E S 

LAPORAN POSISI KEUANGAN 
KONSOLIDASIAN 
31 DESEMBER 2013 DAN 2012 
( D i n y a t a k a n d a l a m m i l i a r a n R u p i a h . 
k e c u a l i d i n y a t a k a n l a i n ) 

A S E T 

Aset lancar 
Kas dan setara kas 
Investasi lain-lain 
Piutang usaha, setelah dikurangi 

penyisihan piutang ragu-ragu sebesar 
253 (2012: 163): 
- Pihak berelasi 
- Pihak ketiga 

Piutang pembiayaan, setelah dikurangi 
penyisihan piutang ragu-ragu 
sebesar1.301 (2012:1.416) 

Piutang lain-lain, setelah dikurangi 
penyisihan piutang ragu-ragu 
sebesar 8 (2012: 4): 
- Pihak berelasi 
- Pihak ketiga 

Persediaan 
Pajak dibayar dimuka 
Pembayaran dimuka lainnya 

Jumlah aset lancar 

Aset tidak lancar 
Piutang pembiayaan, setelah dikurangi 

penyisihan piutang ragu-ragu 
sebesar 1.340 (2012:1.056) 

Piutang lain-lain, setelah dikurangi 
penyisihan piutang ragu-ragu sebesar 
nihil (2012: nihil); 
- Pihak berelasi 
- Pihak ketiga 

Investasi pada entitas asosiasi 
Investasi pada pengendalian bersama 

entitas 
investasi lain-lain 
Aset pajak tangguhan 
Properti investasi 
Tanaman perkebunan, setelah dikurangi 

akumulasi penyusutan sebesar 1.102 
(2012: 936) 

Aset tetap, setelah dikurangi 
akumulasi penyusutan sebesar 
29.494(2012: 23.976) 

Properti pertambangan, setelah 
dikurangi akumulasi penyusutan 
sebesar1,224 (2012:895) 

Hak konsesi, setelah 
dikurangi akumulasi amortisasi 
sebesar198 (2012: 148) 

Goodwill 
Aset takberwujud lainnya 
Aset lain-lain 

Jumlah aset tidak lancar 

JUMLAH A S E T 

Catatan/ 
N o t e s 

6,34g 
6 

8,34h 
8 
g 

10a 

8,34h 
8 
11 
12 

6 
lOd 

13 

14 

15 

16 

2013 

18,557 
262 

876 
18.967 
28,614 

195 
2,793 

14,433 
2,283 
1,172 

88.352 

25,863 

702 
2,687 
4,919 

18,951 

4,177 
2,488 
1,372 
4,973 

37,862 

12,027 

3,982 

1,534 
1,615 
2.490 

C O N S O U D A T E D S T A T E M E N T S O F 
F I N A N C I A L P O S I T I O N 

A S A T 3 1 D E C E M B E R 2 0 1 3 A N D 2 0 1 2 
(Expressed in billions of Rupiah. 

unless otherwise stated) 

2012 

11,055 
172 

701 
15,742 
28,157 

182 
1,509 

15,285 
1.491 
1.505 

75J99 

125,642 

213.994 

20,474 

545 
1,168 
3.926 

15,875 

4,726 
1,957 

653 
4,473 

34.326 

10,623 

3,389 

1,392 
1,124 
1.824 

106.475 

182,274 

A S S E T S 

C u r r e n t a s s e t s 
Cash and cash equivalents 
Other investments 
Trade receivabies, net of provision 

for doubtful receivables of 253 
(2012: 163): 
- Related parties 
- Third parties 

Financing receivables, net of provision 
for doubtful receivables 
of 1,301 (2012: 1,416) 

Other receivables, net of provision 
for doubtful receivables of 8 
(2012: 4): 
- Related parties 
- Third parties 

Inventories 
Prepaid taxes 
Other prepayments 

T o t a l c u r r e n t a s s e t s 

N o n - c u r r e n t a s s e t s 
Financing receivables, net of 

provision for doubtful 
receivabies of 1,340 (2012:1,056) 

Other receivables, net of provision 
for doubtful receivables of nil 
(2012: nil): 
- Related parties 
- Third parties 

Investments in associates 
Investments in jointly controlled 

entities 
Other investments 
Deferred tax assets 
Investment properties 
Plantations, net of accumulated 

depreciation of 1,102 
(2012: 936) 

Fixed assets, net of 
accumulated depreciation 
of 29,494(2012: 23,976) 

Mining properties, net of 
accumulated depreciation 
of 1,224 (2012: 895) 

Concession rights, net of 
accumulated amortisation of 
198 (2012:148) 

Goodwill 
Other intangible assets 
Other assets 

T o t a l n o n - c u r r e n t a s s e t s 

T O T A L A S S E T S 

Catatan atas laporan keuangan konsolidasian merupakan bagian yang The accompanying notes form an integral part of these consolidated 
tidak terpisahkan dari laporan keuangan konsoiidasian. financial statements. 
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PT A S T R A INTERNATIONAL Tbk 
DAN ENTITAS ANAK/AND S U B S I D I A R I E S 

LAPORAN POSISI KEUANGAN 
KONSOLIDASIAN 
31 DESEMBER 2013 DAN 2012 
( D i n y a t a k a n d a l a m m i l i a r a n R u p i a h , 
k e c u a l i d i n y a t a k a n l a i n ) 

LIABILITAS 

Catalan/ 
N o t e s 

Liabilitas jangka pendek 
Pinjaman jangka pendek 17 
Utang usaha: 

- Pihak bereiasi 18,34i 
- Pihak ketiga 18 

Liabilitas lain-lain: 
- Pihak berelasi 19,34j 
- Pihak ketiga 19 

Ufang pajak 10b 
Akmal 20 
Provisi 
Liabilitas imbalan kerja 21 
Pendapatan ditangguhkan 22 
Bagian jangka pendek dari 

utang jangka panjang: 
- Pinjaman bank dan pinjaman 23 

lain-lain 
- Surat berharga yang diterbitkan 24 
- Utang sewa pembiayaan 

Jumlah liabilitas jangka pendek 

Liabilitas jangka panjang 
Liabilitas lain-lain - pihak ketiga 19 
Pendapatan ditangguhkan 22 
Liabilitas pajak tangguhan lOd 
Provisi 
Liabilitas imbalan kerja 21 
Utang jangka panjang, setelah 

dikurangi bagian jangka pendek: 
- Pinjaman bank dan pinjaman 23 

lain-lain 
- Surat berharga yang diterbitkan 24 
- Utang sewa pembiayaan 

Jumlah liabilitas jangka panjang 

Jumlah liabilitas 

EKUITAS 
Modal saham: 

- Modal dasar-60.000.000.000 
saham dengan nilai nominal Rp 50 
(dalam satuan Rupiah) per saham 

- Modal ditempatkan dan disetor 25 
penuh - 40.483.553,140 saham biasa 

Tamtiahan modal disetor 26 
Saldo laba: 

- Dicadangkan 28 
- Belum dicadangkan 

Komponen ekuitas lainnya 

Ekuitas yang dapat diatribusikan 
kepada pemilik entitas rnduk 

Kepentingan nonpengendali 29 

Jumlah ekuitas 

JUMLAH LIABILITAS DAN EKUITAS 

2013 

12,854 

2,698 
14,577 

129 
5,006 
1.600 
6.013 

252 
3,461 

14,832 

9,198 
519 

71.139 

822 
2,364 
3,268 

116 
2,977 

12,885 

13,261 
974 

36.667 

107.806 

2,024 

1,139 

4 2 5 
76,651 
3.699 

83,938 

22.250 

106,188 

C O N S O L I D A T E D S T A T E M E N T S O F 
F I N A N C I A L P O S I T I O N 

A S A T 3 1 D E C E M B E R 2 0 1 3 A N D 2 0 1 2 
(Expressed in billions of Rupiah, 

unless otherwise stated) 

2012 

7.202 

2,972 
9,713 

93 
4,649 
1,886 
5,067 

4 
206 

2,795 

14,260 

4,805 
526 

54.178 

682 
1,954 
2,868 

73 
2,741 

14,219 

14,820 
925 

38,282 

92.460 

2,024 

1,106 

425 
65,864 

1.782 

71,201 

18.613 

89.814 

182.274 

L I A B I L I T I E S 

C u r r e n t l i a b i l i t i e s 
Short-term borrowings 
Trade payables: 

- Related parties 
- Third parties 

Other liabilities: 
- Related parties 
• Third parties 

Taxes payable 
Accruals 
Provisions 
Employee benefit obligations 
Unearned income 
Current portion of long-term debt: 

- Bank loans and other loans 

- Debt securities in issue 
- Obligations under finance leases 

T o t a l c u r r e n t i i a b i l i t i e s 

N o n - c u r r e n t l i a b i l i t i e s 
Other liabilities - third parlies 
Unearned income 
Deferred tax liabilities 
Provisions 
Employee benefit obligations 
Long-term debt, net of current 

portion: 
- Bank loans and other loans 

- Debt secun'ties in issue 

- Obligations under finance leases 

T o t a l n o n - c u r r e n t l i a b i l i t i e s 

T o t a l l i a b i l i t i e s 
E Q U I T Y 
Share capital: 

- Authorised - 60,000,000,000 
shares with par value of Rp 50 
(full Rupiah) per share 

- Issued and fully paid -
40,483,553.140 ordinary shares 

Additional paid-in capital 
Retained earnings: 

- Appropriated 
- Unappropriated 

Other reserves 

E q u i t y a t t r i b u t a b l e t o 
o w n e r s o f t h e p a r e n t 

N o n - c o n t r o l l i n g I n t e r e s t s 

T o t a l e q u i t y 

T O T A L L I A B I L I T I E S A N D E Q U I T Y 

Catatan atas laporan keuangan konsolidasian merupakan bagian yang The accompanying notes form an integral part of these consolidated 
tidak terpisahkan dari laporan keuangan konsoiidasian. financial statements. 
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PT A S T R A INTERNATIONAL Tbk 
DAN ENTITAS ANAK/AND S U B S I D I A R I E S 

LAPORAN LABA RUGI KOMPREHENSIF 
KONSOLIDASIAN 
UNTUK TAHUN YANG BERAKHIR 
31 DESEMBER 2013 DAN 2012 
( D i n y a t a k a n d a l a m m i l i a r a n R u p i a h , 
k e c u a l i d i n y a t a k a n l a i n ] 

C O N S O U D A T E D S T A T E M E N T S O F 
C O M P R E H E N S I V E I N C O M E 

F O R T H E Y E A R S E N D E D 
3 1 D E C E M B E R 2 0 1 3 A N D 2 0 1 2 
(Expressed in billions of Rupiah, 

unless otfierwise stated) 

2013 
Catalan/ 

Notes 2012 

Pendapatan bersih 193.880 

Beban pokok pendapatan (158.569) 

Laba bruto 35,311 

Beban penjualan (8,163) 
Beban urnum dan administrasi (8,545) 
Penghasilan bunga 943 
Beban bunga (1,109) 
Kerugian selisih kurs, bersih (751) 
Penghasilan lain-lain 3,949 
Beban lain-lain (409) 
Bagian atas tiasil bersih entitas asosiasi 1,303 
Bagian atas tiasil bersih pengendalian 4.994 

bersama entitas 

Laba sebelum pajak penghasilan 27,523 

Bet>an pajak penghasilan (5,226) 

Laba tahun berialan 22,297 

30 188,053 N e t r e v e n u e 

31 (151.853) C o s t o f r e v e n u e 

36,200 G r o s s p r o f i t 

31 (7,886) Selling expenses 
31 (8,444) General and administrative expenses 

691 Interest income 
(1.021) Interest expense 

(215) Foreign exchange loss, net 
32 3,011 Other income 

(114) Other expenses 
11 1,112 Share of results of associates 
12 4.564 Share of results of jointly controlled 

entities 

27,898 P r o f i t b e f o r e I n c o m e t a x 

10c (5.156) I n c o m e t a x e x p e n s e s 

22.742 P r o f i t for t h e y e a r 

Pendapatan komprehensif lain: O t h e r c o m p r e h e n s i v e I n c o m e : 

Selisih kurs karena penjabaran laporan 
keuangan dalam valuta asing 

Aset keuangan tersedia untuk dijual: 
- (Kenjgianj/keiintungan bersih yang 

timbul seiama tahun berjalan 
- Transfer ke laba rugi 

Lindung nilai arus kas: 
- Kerugian bersih yang timbul 

seiama tahun t)erjalan 
- Transfer ke laba njgi 

Keuntungan/{kerugian) aktuaria! liabilitas 
imbalan pascakega 

Bagian pendapatan komprehensif 
lain dari entitas asosiasi, setelah pajak 

Bagian pendapatan komprehensif 
lain dari pengendalian bersama 
entitas. setelah pajak 

Keuntungan revaiuasi aset tetap 

Pajak penghasilan terkait 

Pendapatan komprehensif lain 
tahun berjalan, setelah pajak 

1,468 

(401) 

(121) 

(589) 

700 

114 

(5) 

158 

82 

_ J 8 5 ) 

21 

11 

12 

14 

lOd 

1.411 

408 

273 

(208) 

(233) 

84 

(606) 

(26) 

(152) 

178 

(282) 

Exchange difference on translation 
of financial statements In foreign 
currencies 

Available for sale financial assets: 
- Net (losses}/gains arising 

during the year 
• Transfer to profit or loss 

Cash flow hedges: 
- Wet loss arising during 

the year 
- Transfer to profit or loss 

Actuarial gains/(losses} from post-
employment benefit obligations 

Share of other comprehensive 
income of associates, net of tax 

Share of other comprehensive 
income of jointly controlled 
entities, net of tax 

Gains on revaluation affixed assets 

Related income tax 

O t h e r c o m p r e h e n s i v e i n c o m e 
f o r t h e y e a r , n e t o f t a x 

Calatan alas laporan keuangan konsolidasian merupakan bagian yang 
tidak terpisahkan dari laporan keuangan konsolidasian. 

The accompanying notes form an integral part of these consolidated 
financial statements. 
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P T A S T R A I N T E R N A T I O N A L T b k 
D A N E N T I T A S A N A K / A N D S U B S I D I A R I E S 

L A P O R A N L A B A R U G I K O M P R E H E N S I F 
K O N S O L I D A S I A N 
U N T U K T A H U N Y A N G B E R A K H I R 
31 D E S E M B E R 2013 DAN 2012 
( D i n y a t a k a n d a l a m m i l i a r a n R u p i a h , 
k e c u a l i d i n y a t a k a n l a i n ) 

Laba tahun berjalan (saldo dipindahkan 
dari halaman sebelumnya) 

Pendapatan komprehensif lain 
tahun berjalan, setelah pajak 
(saldo dipindahkan dari halaman 
sebelumnya) 

Jumlah laba komprehensif 
tahun berjalan 

Laba yang diatribusikan kepada: 
Pemilik entitas induk 
Kepentingan nonpengendali 

Laba komprehensif yang dapat 
diatribusikan kepada: 
Pemilik entitas induk 
Kepentingan nonpengendali 

C O N S O U D A T E D S T A T E M E N T S O F 
C O M P R E H E N S I V E I N C O M E 

F O R T H E Y E A R S E N D E D 
3 1 D E C E M B E R 2 0 1 3 A N D 2 0 1 2 
(Expressed in billions of Rupiah, 

unless otherwise stated) 

2013 

22,297 

1,411 

19,417 
2,880 

20,137 
3.571 

Cata lan/ 
N o t e s 

29 

29 

2012 

22,742 

f282) 

19,421 
3,321 

_ 2 Z Z 4 2 

19,053 
3,407 

P r o f i t f o r t h e y e a r ( b a l a n c e 
c a r r y f o r w a r d f r o m p r e v i o u s 
p a g e ) 

O t h e r c o m p r e h e n s i v e I n c o m e 
for t h e y e a r , n e t o f t a x 
( b a l a n c e c a r r y f o r w a r d f r o m 
p r e v i o u s p a g e ) 

T o t a l c o m p r e h e n s i v e i n c o m e 
for t h e y e a r 

P r o f i t a t t r i b u t a b l e t o : 
Owners of the parent 
Non-controlling interests 

C o m p r e h e n s i v e i n c o m e 
a t t r i b u t a b l e t o : 
Owners of the parent 
Non-controlling interests 

_ 2 Z 4 6 Q 

Laba per saham - dasar dan dilusian 
(dalam satuan Rupiah) 

35 . 4 8 0 E a r n i n g s p e r s h a r e - basic and 
diluted (full Rupiah) 

Calatan alas laporan keuangan konsolidasian merupakan bagian yang 
tidak terpisahkan dari laporan keuangan konsolidasian. 

77ie accompanying notes form an integral part of ttiese consolidated 
financial statements. 
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N e t R e v e n u e C o n t r i b u t i o n 

2005 2004 

6 2 , 6 % • A u t o m o t i v e 6 8 . 2 % 
9.3% F i n a n c i a l S e r v i c e s 9.4% 

2 1 . 7 % • H e a v y E q u i p m e n t 1 3 . 3 % 
5 , 5 % i * ' : A g r i b u s i n e s s 7 . 7 % 
0 . 9 % • O t h e r s 1.4% 

M a j o r s h a r e h o l d e r a s a t 3 1 D e c e m b e r 2 0 0 5 

N u m b e r o f s h a r e s % 
1 . J a r d i n e C y c l e & C a r r i a g e L t d 2 , 0 2 8 , 8 2 5 , 5 0 4 5 0 . 1 1 % 

2 , P u b l i c 2 , 0 1 9 , 5 2 9 , 8 1 0 4 9 . 8 9 % 

Grand Total 4,048,355,314 100.00% 

" J a r d i n e C y c l e & C a r r i a g e L t d ( " J G & C " ) i s a 
S i n g a p o r e - b a s e d g r o u p w i t h r e g i o n a l i n t e r e s t s . 
T h e c o m p a n y i s l i s t e d o n t h e S i n g a p o r e E x c h a n g e 
a n d i s a n i n t e g r a l m e m b e r o f t h e J a r d i n e 
M a t h e s o n G r o u p . I n a d d i t i o n t o i t s i n t e r e s t i n 
A s t r a , J G & C a l s o h a s m o t o r v e h i c i e d i s t r i b u t i o n 
a n d r e t a i l b u s i n e s s e s o p e r a t i n g u n d e r C y c l e & 
C a r r i a g e i n S i n g a p o r e a n d M a l a y s i a . " 

-Jardine Cycle & Carnage Ltd ('JC&C') adalati 
kelompok usaha berbasis di Singapura yang memiliki 
bisnis dt kawasan Asia. Perusahaan ini terdaftar di 
Bursa Efek Singapura dan anggota dari Grup Jardine 
Matheson. Disamping kepemilikannya di A s t r a , 
JC&C juga memiliki usaha distribusi kendaraan dan 
mengelola usaha ritel di bawah Cycle & Carriage di 
Singapura dan Malaysia." 

! 0 0 5 S h a r e P r i c e 

M a r A p r M a y J u n A u g S e p O c t N o v D e c 

P e r i o d H i g h e s t L o w e s t C l o s i n g A v e r a g e V o l u m e ( u n i t s ) 

2 0 0 4 2 0 0 5 2 0 0 4 2 0 0 5 2 0 0 4 2 0 0 5 2 0 0 4 2 0 0 5 

2 n d Q u a r t e r 6 , 2 0 0 1 3 , 9 5 0 5 , 0 5 0 1 0 , 3 0 0 5 , 5 0 0 1 2 , 7 0 0 9 , 7 6 7 , 9 6 7 3 , 2 3 1 , 6 7 7 
^ d Q u a r t e r - 7 , 1 0 0 " 1 3 , 3 0 0 - B ^ S O 8 , 7 5 0 " " : 6 . 8 " 5 0 " 0 . 7 5 0 •. • 8 , 5 0 6 , 2 7 8 : • 9 , 7 ? - 2 , 5 0 0 . 
4 t h Q u a r t e r 9 , 9 5 0 1 0 , 6 5 0 6 , 8 5 0 8 , 2 0 0 9 , 6 0 0 1 0 , 2 0 0 9 , 8 9 6 , 9 2 4 7 , 7 4 6 , 6 0 3 

A S T R A L a p o r a n T a h u n a n 2 0 0 5 A n n u a l R e p o r t 1 9 



K o n t r i b u s i P e n d a p a t a n B e r s i h ( R p m i l i a r ) 
Net Revenue Contribution (Rp billion) 

2007 2006 

• Automotive 

• Agribusiness 

• Financial Services 

Heavy Equipment 

« Others 

P e m e g a n g S a h a m per 31 D e s e m b e r 2 0 0 7 
Major shareholders as at 31 December 2007 

Number of shares % 

1. Jardine Cycle & Carriage Ltd 2,028.825,504 50.11% 

2. Anthony John Liddell Nightingale (Commissioner) 6 0 0 . 0 0 0 0.01% 

3. Budi Setiadharma (President Commissioner) 514.000 0,01% 

4. Others (each ownership less than 5%) 2.018.415,810 49.87% 

Grand Total 4,048,355,314 100.00% 

J a r d i n e C y c l e & C a r r i a g e L t d ( " J C & C " ) a d a l a h k e l o m p o k 
u s a h a b e r b a s i s d i S i n g a p u r a y a n g m e m i l i k i b i s n i s d i 
k a w a s a n A s i a . P e r u s a h a a n i n i t e r d a f t a r d i B u r s a E f e k 
S i n g a p u r a d a n m e r u p a k a n a n a k p e r u s a h a a n d a r i G r u p 
J a r d i n e M a t h e s o n , D i s a m p i n g k e p e m i l i k a n n y a d i A s t r a , 
J C & C j u g a m e m i l i k i u s a h a d i s t r i t j u s l k e n d a r a a n d a n 
m e n g e l o l a u s a h a r i t e ! d i b a w a h C y c l e & C a r r i a g e d i 
S i n g a p u r a d a n M a l a y s i a . 

J a r d i n e C y c l e S C a r r i a g e ( J C & C ) i s a S i n g a p o r e - b a s e d 
g r o u p w i t h r e g i o n a l i n t e r e s t s . T h e C o m p a n y i s l i s t e d o n 
t h e S i n g a p o r e E x c h a n g e a n d a s u b s i d i a r y o f t h e J a r d i n e 
M a t h e s o n G r o u p , I n a d d i t i o n t o i t s i n t e r e s t i n A s t r a , J C & C 
a l s o h a s m o t o r v e h i c l e d i s t r i b u t i o n a n d r e t a i l b u s i n e s s e s 
o p e r a t i n g u n d e r C y c l e & C a r r i a g e i n S i n g a p o r e a n d 
M a l a y s i a . 

P e r g e r a k a n H a r g a S a h a m 2 0 0 7 
2007 Share Price Movement 

(Rp) 
3 0 . 0 0 0 

2 5 , 0 0 0 

2 0 . 0 0 0 
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' " t l j™.lwi id i - ' r i i ic i . J S f f 6 "m •ofSto i i i d ' t l S c " " ' ~ T I T M . - p ' i c i > 3 T i l ( n ' 
I h i i u s u n d l a h i e s ; s t C B k ' t i e b l r e i l T U d u r i n n , i w sl i j ire . . 
s f l i l ;(=m R p I.OOO Cmtif i - . i ri';mili;..r] " •. - • 
i jH i • . 1 i , i i e l . .R | . 5 0 9 i b . i i C s M i i - . i L i i k - L . i S i i ! 

7 0 0 4 , • 
" • " t t . S . m o u s . i n d i .b .HCi 

t ih i i"d n i . i j * m l l « i ( . 
nVihorpV'c-r V iP tk ' i ipTJ 

1 5 , 0 0 0 

1 0 , O 0 0 

5 , 0 0 0 

12/78/90 12/28/91 12728/92 12/2B/9S 12/!8,'94 12/28/95 12/28/96 12/28/97 12/28/98 12/28/99 12/28/00 12/78/01 12/28/02 12/28/03 12/28/04 12 /28 /05 12/28/06 12/28A77 

H arga S a h a m d a n V o l u m e P e r d a g a n g a n per Tr iwu lan 2 0 0 7 
2007 OuarteHy Stock Price and Trading Volume 

P e r i o d H i g h e s t L o w e s t Closing Avg. Dally Trading Volume (units) 

2007 2006 2007 2006 2007 2 0 0 6 2007 2 0 0 6 

1st Quarter 16.900 11.550 12,500 9.300 13.200 11.250 6,776.135 8.414.082 

2st Quarter 17,300 13,050 13,050 8,550 16,900 9,750 7.456,525 9,017,410 

3rd Quarter 19.550 12,650 14,800 9.100 19.250 12.450 5,472,875 7.897.629 

4th Quarter 28,800 17.250 19.150 12.100 27.300 15.700 5.158.793 4.856.422 
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K H T I S A R S A H A M 
S t o c k H i g h l i g h t s 

Harga dan Volume Perdagangan Saham 2010-2011 
': 2010-2011 Share Price and Trading Volume 

San F e b M a r A p r M a y J u n J u l A u g S e o O c l N o v Dec Jan F e b M a r A p r M a y J u n Jut A u g S e p O o N o v D e c 

2 0 1 0 2 0 1 1 
S u m b e r S o u r c e T h o m s o n fieulers H a r g a P e n u t u p a n — v o l u m e P e r d a g a n g a n 

C l o s i n g Pr ice ( L H S ) T r a d i n g V o l u m e ( R H S ) 

I iiiwiiiiiirii! I IIIiiiiiiiiiiiiiiii«[iiiiii''''""r™'''''J'n'iniiiiiiir r i i t u ' i - i n i • --i-- T " ; n i - j i i i i n n - . 4 ; 7 i % / y 4 a ' i A . 4 L j - - u i v ^ i £ s ^ ' M . f y . m s a i a t ^ 

larga dan Volume Perdagangan Saham per Triwulan 2010-2011 
010-2011 Quarterly Share Price and Trading Volume 

Inwulan 1 4 4 , 0 5 0 

Triwulan II 5 0 , 2 5 0 

Triwulan 111 6 0 , 7 5 0 Ii 
J ^ 3 2 , 7 5 0 ^ i T ^ Y • 

3 6 , 0 5 0 ^ L z i ^ ^ j , , ^ 1^3'-'0 
5 6 , 7 0 0 

Triwulan IV 6 0 , 2 0 0 

4 5 , 9 0 0 

4 8 , 8 0 0 

55,000 
57,300 

3megang Saham per 31 Desember 2011 dan 2010 
lareholders as at 31 December 2011 and 2010 

3 1 Desember 2 0 1 1 

Jumiahsa 
dlletnpatfcan dari 

* disetor penuH 
•jJumfcef of shares 

issued and fylly paid 
Pm 

dWnersHip 
disetor p 
niiber pf s 

issued and fully paid. 

i e l u r u h s a h a m d i m i l i k i m e l a l u i I A l l s h a r e s a r e o w n e d t h r o u g h U B S A G H o n g K o n g N o n - T r e a t y O m n i b u s 

ardtne Cycle & C ami aye Ltd 2 , 0 2 8 , 8 2 5 , 5 0 4 5 0 . 1 1 % 2 , 0 2 8 , 8 2 5 , 5 0 4 5 0 . 1 1 % 

ludi Setiadharma 
Presioen Komisaris i Prc:ident Commissioner) 8 4 9 , 0 0 0 0 . 0 2 % 8 7 1 , 5 0 0 0 , 0 2 % 

uithony John Liddell Nightinyale 
Komisaris 1 Commissioner)* 5 1 0 , 0 0 0 0 , 0 2 % 6 1 0 , 0 0 0 0 , 0 2 % 

ain-lain 1 Others 
•nasing-masing dibawah 1 each less than 5 % ) 2 , 0 1 8 , 0 7 0 , 8 1 0 4 9 . 8 5 % 2 , 0 1 8 , 0 4 8 , 3 1 0 4 9 . 8 5 % 

OTAL 4,048,355,314 100.00% 4,048,355.314 100.00% 

dine Cycle & Carriage (JC&C) adalah perusahaan yang berbasis di 
gapura dan anggota Grup Jardine Matheson. JC&C memiliki 5 0 , 1 1 % 
lam Astra International, serta kepemilikan di beberapa perusahaan 
motif lain di Asia Tenggara, Di bawah tiendera Cycle & Carriage, JC&C 
ngendalikan beberapa anak perusahaan di Singapura dan Malaysia, 
usahaan asosiasi JC&C antara lain adalah Tunas Ridean di Indonesia dan 
ong Hai Auto Corporation di Vietnam. 

Jardine Cycle & Carriage (JCSC) is a Singapore-listed company and a 
member of the Jardine Matheson group. It has a 5 0 . 1 1 % interest In Astra 
Inlernational artd has other automotive companies interests in Southeast 
Asia. JCSC controls several subsidiaries operating in Singapore and Malaysia 
under the Cycle & Carriage banner. JC&C associates irKlude Tunas Ridean in 
Indonesia and Truong Hai Auto Corporation in Vietnam, 

Laporan Tahunan • Annual Report • ASTRA international 2 0 1 1 



n b u r a . 
•oduction 

Pembahasan dan 
Analisis Manajemen 

Laporan Bisnis Tinjauan Unit 
Pendukung Bisnb 

I k h t i s a r S a h a m 
S t o c k H i g h l i g h t s 

Harga dan Volume Perdagangan Saham 2012-2013 di BEI 
2012-2013 Share Price and Trading Volume at IDX 

J a n F e b M a r A p r M a y J u n J u i A u g S e p O c t N o v D e c J a n F e b W a r A p r M a y J u n Ju t A u g S e p G a N o v D e c 
2012 2013 

S u m b e r S o u r c e T h o m s o n R e u t e r s H a r g a P e n u t u p a n C l o s i n g P r i c e ( L H S ) V o l u m e P e r d a g a n g a n T r a d i n g V o l u m e ( R H S ) 

Harga dan Volume Perdagangan Saham per Triwulan 2012-2013 di BEI 
2012-2013 Quarterly Share Price and Trading Volume at IDX 

'II 

P e r i o d e 
H a r g a T e r t i n g g i ( R p ) 

H i g h e s t P r i c e ( R p ) 
H a r g a T e r e n d a h ( R p ) 

L o w e s t P r i c e ( R p ) 
H a r g a P e n u t u p a n ( R p ) 

C l o s i n g P r i c e ( R p ) 

R a t a - r a t a V o l u m e 
P e r d a g a n g a n H a r i a n ( U n i t ) 

A v e r a g e D a i l y 
T r a d i n g V o l u m e ( U n i t ) 

P e r i o d 

2 0 1 2 2013 2 0 1 2 2 0 1 3 2 0 1 2 2013 2 0 1 2 2 0 1 3 1 
T r i w u l a n 1 8 , 3 0 0 8 , 3 0 0 6 , 8 0 0 7 . 3 0 0 7 , 2 5 0 7 , 9 0 0 3 6 . 8 5 6 , 6 1 5 3 4 , 6 2 9 , 2 0 7 1 " Q u a r t e r 

T r i w u l a n I I 7 , 5 5 0 7 , 9 5 0 6 , 2 5 0 6 , 1 5 0 6 , 8 5 0 7 , 0 0 0 3 3 , 0 5 4 , 5 1 1 3 7 , 1 1 5 . 9 4 4 2 - ^ Q u a r t e r 

T r i w u l a n I i i 7 , 6 5 0 7 , 5 0 0 6 , 1 2 0 5 , 1 0 0 7 , 4 3 5 6 , 4 5 0 3 0 , 8 1 8 , 4 8 5 3 1 , 5 9 4 , 3 9 3 3 " " Q u a r t e r 

T r i w u l a n I V 7 , 9 6 5 7 , 2 5 0 6 , 7 1 0 6 , 0 5 0 7 , 3 5 0 6 , 8 0 0 3 3 , 3 6 7 , 3 7 1 2 3 , 3 7 7 . 7 0 8 4 ' " Q u a r t e r 

A S T R A Intemational 
I 'i Leporan Tahunan 2013 
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N o m o r 
L a m p i r a n 
P e r i h a l 

0 2 1 / F - 0 2 / P . B E J F E U M P / V I / 2 0 1 5 

S u r a t K e t e r a n g a n R i s e t 

P a l e m b a n g , 2 3 R a m a d h a n 1 4 3 6 H 
1 0 J u l i 2 0 1 5 M 

K e p a d a Y t h , 
Dekan Fakultas Ekonomi dan Bisnis UMP 
d i -

P a l e m b a n g 

Assalamua'laikum wr.wb 

B a ' d a s a i a m s e m o g a A l l a h S W T s e l a l u s e n a n t i a s a m e l i m p a h k a n r a h m a t d a n h i d a y a h n y a 
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K e t u a P o j o k B E I P E - U M P 
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N A M A M A H A S I S W A : S U R I P T O P E M B I M B I N G 

N I M 21 2011 234 K E T U A B e l l i w a t i Kosim, SE., MM 

P R O O - ^ A M S T U D I M A N A J E M E N A N G G O T A 

J U D U L S K R ' P S I P E N G A R U H LEVERAGE D A N EARIMNG P E R S H A R E T E R H A D A P 
H A R G A S A H A M P T A S T R A I N T E R N A S I O N A L T b k 

N O T G L ' B L ' T H 
K O N S U L T A S I 

M A T E R I Y A N G D I B A H A S 
F ^ A K A P P E M B I M B I N G 

K E T U A A N G G O T A 
K E T E R A N G A N 

fe>L 

/6 / V r 

/ T 

1 0 

1 1 

1 2 

1 3 

1 4 

1 5 

1 6 

C A T A T A N : 

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

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

D i k e l u a r k a n <Ii : P a l e m b a n g 

•f^i^Nurrahnii, S E . , M . S i 
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NAMA SURIPTO 
NIM : 212011234 
PROGRAM STUDI ; Manajemen 

Yang dinyatakan HAFAL / TAHFIDZ (26) Surat Juz Amma 
di Fakultas Ekonomi dan Bisnis Universitas Muhammadiyah Palembang 

Palembang, 23 Juli 2015 
an. Dekan 

Wakil Dekan IV 

Drs. Antonl, M.H.I. 



UNIVERSITAS MUHAMMADIYAH PALEMBANG 
FAKULTAS KEGURUAN DAN ILMU PENDIDIKAN 

L A B O R A T O R I U M B A H A S A 
Jl. Jendral Ahmad Yani 13 Ulu Palembang Thlp. (0711) 512637 

T E S T O F E N G U S H A B I L I T Y S C O R E R E C O R D 

N a m e 

Place/Date of Birth 
Test Times Taken 
Test Date 

Suripto 
Pendopo, October 22tb, 1992 
+1 
February 17tb, 2015 

Scaled Score 

Listening Comprehension 
Structure Grammar 
Reading Comprehension 
O V E R A L L S C O R E 

52 
36 
42 
433 

Palembang, March 5tb, 2015 
Head" of Language Laboratory 

Rini Suŝ nti, S.Pd.,Mj\ 
BM^NIDN 1164:)?t2/0210098402 
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J u d u l S k r i p s i 

: S e l a s a / 11 A g u s t u s 2 0 1 5 

; 1 0 . 0 0 s /d 1 3 , 0 0 W I S 

; S u r i p t o 

: 2 1 2 0 1 1 2 3 4 

: M a n a j e m e n 

: K e u a n g a n 

: Pengaruh Leverage dan E a r n i n g Per S h a r e Terhadap Harga 
Saham PT Astra Internasionai Tbk. 

T E L A H DIPERBAIKI DAN DISETUJUI O L E H T I M PENGUH DAN PEMBIMBING 
SKRIPSI DAN DIPERKENANKAN UNTUK M E N G I K U T I WISUDA. 

NO NAMA DOSEN JABATAN TANGGAL 
PERSETUJUAN 

TANDA 
TANGAN 

1 B e l l i w a t i K o s i m , S . E . , M . M P e m b i m b i n g 

2 D r . H . M . I d r i s , S . E . , M . S i K e t u a P e n g u j i 

3 B e l l i w a t i K o s i m , S . E . , M . M P e n g u j i I 

4 W a n i F i t r i a h , S . E . , M . S i P e n g u j i 11 %o -o<S' a o t 9 

P a l e m b a n g , .̂ "^ A g u s t u s 2 0 1 5 
M e ^ 
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v V W - . \ » * /j 
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BIODATA PENULIS 

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

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

l a h i r d i P e n d o p o 2 2 O k t o b e r 1 9 9 2 . A n a k k e 3 d a r i 4 

b e r s a u d a r a d a r i p a s a n g a n B u a n g S u g i t o d a n Z a i t u n i n i 

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

m u s i k . P e m a h b e r s e k o l a h d i S M A N I T a l a n g U b i d a n 

t a m a t d i t a h u n 2 0 1 1 . S e t e l a h m e n e m p u h d i p e n d i d i k a n d i 

SMA N I T a l a n g U b i p e n u l i s m e l a n j u l k a n p e n d i d i k a n s t r a t a I 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 s e j a k 4 S e p t e m b e r 2 0 1 1 d a n pada 11 a g u s t u s 2 0 1 5 

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

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

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

o r g a n i s a s i n y a d i m u l a i d a r i P K I M M F E B s e b a g a i K A B I D O R G A N I S A S I d a n 

s e k a r a n g m a s i h a k t i f s ebaga i p e n g u r u s d i B P H P C I M M U M P p e r i o d e 2 0 1 4 - 2 0 1 5 

d e n g a n j a b a t a n sebaga i K A B I D K A D E R J S A S I . 

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

d i K a b u p a t e n P A L I d a n m e m b a n g u n d a e r a h n y a d a n m u l a i m e w u j u d k a n c i t a c i t a 

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

c i t a y a n g s e i a m a i n i d i u t a r a k a n s e l a l u d a l a m s e t i a p d o ' a n y a . S e r t a i n g i n 

m e m b a n g u n s e b u a h y a y a s a n b e m a m a B I N A I N S A N l u n t u k m e m b a n t u o r a n g 

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


