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Lampifan nelitian terdahulu tentang Instrumen Derivative measure of risk
N Fime%elitian (tahun) Variabel Pengukuran/Proksi Data kesimpulan
0 u:]’ u177
- @)
1 v Keffala Mohamg:?d Dependent The sample is that forwards have negative effect on
o PRochdi &hd = composed of 137 leverage risk and liquidity risk
B Ghﬁst?aﬁ De Pefetti | Leverage risk | EQTA= the ratio of book-value-equity-to- | banks spread over | respectively at 1% and 10% level of
N 3 @013 ‘The effect total-assets six regions the significance.
=}
a3 dbmv@tl\eg 3, period from 2003 to | Swaps also affect negatively the two
;% msﬁﬁumélt %ise & Liquidity risk | LIQTA= the ratio of liquid-assets-to-total- | 2010. credit risk measures at level of
@ E cgprt@ rgatget Bk : assets significance equals to 1%. In contrast,
E e;ijlgemcg;fmm ) options have a positive effect on leverage
§ lmrﬂss;;mer&ergmg Credit risk GLTA= the ratio of gross-loans-to-total- risk and credit risk 1 respectively at 1%
gLaﬂegreeeg]tlg > assets and 5% level of significance, and have
] @\&LQIO eda 5 LLRTA-= the ratio of loan-loss-reserves-to- negative but weak effect on total risk at
a (;pugngeg” < = total assets 10% level of significance. And finally,
E ?g g,g 2 g% = futures affect positively but mildly total
F=352@ =. Overall risk SDROA-= the standard deviation of return risk at a level of significance equals to
3808~5 & before taxes on assets estimated from 10%.
rs o 2 3 o 3 quarterly income statements
5798 e 35
g «Q 5= =h
&s 5= S
9% 85 5 | Independent
3% o3 ) ndependen
g2 Z9 z
4% 88 x |Forward FWD = Notional value of forwards divided
g o3 §_ by total assets
g 5 3 =
=y c —
3 & Dz:r S Swaps SWP= Notional value of swaps divided by
3 > 3 Q total assets
o 2> e
4+ 2 35
a2 E S Option OPT= Notional value of options divided by
& 3 3 total assets
Qf Q 3
oy =5
R
D
£ 8
88
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Future

FUT= Notional value of futures divided by

® total assets

hY = T

v Po 09 = Net interest NIM= The difference between total interest

R 2 margin income and total interest expense

NG Lé gtg a S expressed, as a percentage of total assets

535653z 2 |

=@ > x2a@a ~ = Bank size SIZE= Natural log of total assets

5552352 B

) 2 O X 3 © —
E_ g g‘é E g ) Dealer DEAL= 1 if bank is a member of the
832353 @ International Swaps and Derivative
gL@g. = o’ § > Association (ISDA), 0 otherwise
I3 5 c X > -
33 g 3 :% Q &
— : -
@ x03c S A Country COUNTRY= Dummy variable equals 1
I B i;' 3 2 o variable when bank is issued from , O otherwise

2 Igeﬁa“n*i Eﬂe?]arréd Dependent The overall sample | forwards positively affects NPL ratio at a
3 ﬁo@h@i ands o is composed of 137 | level of significance equals to 1% and it
%‘ thTsHaﬁ Pefetti | Efficiency EFF is expenses divided by total operating | banks from both affects negatively coverage ratio and net
Er @Olﬁ‘gﬁ‘ﬁct 03. incomes emerging and interest_ margin at levels of significance
< the use & = recently developed | respectively equal to 1% and 5%
% dériv@i\ié 9 NPL ratio NPL is Non-performing ratio is defined by | countries the period | the use of forwards and more clearly of
i MStrufﬁqg”nts onz nonperforming loans divided by gross loan | 2003-2010 options by banks in recently developed
g écougltﬁlg = countries diminishes their performance
2 perfOEmance §_ Coverage ratio | COV is Coverage ratio is defined by loan
S ewdegc@from = loss reserves divided by non-performing swaps has negative effect on return on
3 banksanemerg%g loans assets ratio and efficiency measure
S and receBItIy % respectively at level of significance equal
g develapgd = Profitability ROA is Return on assets is measured by to 1% and 5% but it affects negatively
4 countﬂeg” net income divided by total assets also capital adequacy measure at 5%
4 3. ; ROE is Return on equity is measured by level of significance
& s — net income divided by total equity
= w
o @ L]

4 22 =3
g T = - 96
g L) S
Py g > (&N
= 3 @
= 52 @
S 38 3
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Capital
adequacy

Net interest
margin

Independent

Forwards

Swaps

Option

Future

Leverage

Liquidity

Risky asset

Credit risk

CAD is The ratio of risky assets (gross
loan) divided by total equity

NIM is Net interest income divided by total
assets

FWD is Notional value of forwards divided
by total assets

SWP is Notional value of swaps divided by
total assets

OPT is Notional value of options divided
by total assets

FUT is Notional value of futures divided
by total assets

CAP is book value of equity capital
divided by total assets

LIQ is the ratio of liquid-assets-to-total-
assets

LOAN is the ratio of gross-loans-to-total-
assets

CR is the ratio of loan-loss-reserves-to-
total loans

Options affect negatively NPL ratio at
1% level of significance but has a
positive impact on capital adequacy ratio
at 10% level of significance, and it has a
negative effect on efficiency measure and
net interest margin respectively at level
of significance equal to 1 % and 10%.

futures has positive impact on return on
equity ratio at a level of significance
equals to 10% but it affects NPL ratio
positively and efficiency measure
negatively respectively at level of
significance equal to 1% and 5%

risky assets (LOAN) affects negatively
the two financial performance measures
at 1% level of significance, and has a
positive effect on capital adequacy ratio
at the same level of significance, while it
affects negatively NPL ratio and
positively coverage ratio always in the
same level of significance

Capital affects positively return on assets
ratio, efficiency measure and net interest
margin and has a negative effect on
capital adequacy at level of significance
equals to 1%.

Liquidity has positive impact on
coverage ratio and net interest margin
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Bank size SIZE is Natural log of total assets to 1% and 10%, and it affect negatively
® capital adequacy ratio at 10% level of
N - T Dealer DEAL is 1 if bank is a member of the significance.
v Po 09 = International Swaps and Derivative
B §% § S % Association (ISDA), 0 otherwise credit risk (CR) has a negative effect on
Nge gtg a & return on equity ratio with equal 1% but
53155532 - 2 | Country COUNTRY is Dummy variable equals 1 it affects positively NPL ratio and
= A Q0 S 5 —_— . . . . . . 0
z34 2 %28 ~ % variable when bank is issued from , 0 otherwise coverage ratio with equal 10%
Pigzssg Z . L
32 ooy 9 =R Size has a positive impact on return on
> 3 o c g (W) b . . .
32238 = o assets ratio at level of significance equals
guég. = v e 3 to 5%, and affects positively coverage
185223 2 ratio and efficiency measure at 1% level
g = 2 ] c c = of significance, and finally it has a
1823258 & negative correlation with NPL ratio and
=352 a =. capital adequacy measure at a level of
IE8BA~S 2o significance equals to 1%
g DV S p a 9
< o @0 O =)
w9 ooy 2 = .-
g2 2 3 dealer bank (DEAL) affects positively
E_E,_ ER - return on assets ratio and coverage ratio
32 § 3. 9 respectively at level of significance equal
T 2 o > to 1% and 5% but it has a positive impact
; 2 03 = on capital adequacy measure at a level of
g9 5 3 §_ significance equals to 1%.
35 Keffa@,gt.all = Dependent the sample analysis | risky assets (LOAN), capital (CAP), and
3 (2013§"C£ffect &f is defined by 74 bank size (SIZE) affect negatively the
3 the use g % Financial SR is Stock returns banks from both performance measure at a level of
giderivgi\ge = performance emerging and significance equals to 1%
2. instrutngnts on recently developed
a4 stockze@rns : Independent countries the period
& evidefcg from = 2003-2009
2 =
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Forwards

Swaps

Option

Future

Capital

Liquidity

Risky asset

Credit risk

Net interest
margin

on-balance
sheet interest
rate risk

FWD is Notional value of forwards
divided by total assets

SWP is Notional value of swaps divided by
total assets

OPT is Notional value of options divided
by total assets

FUT is Notional value of futures divided
by total assets

CAP is the ratio of book-value-equity-
tototal-assets
LIQ is the ratio of liquid-assets-to-total-

assets

LOAN is the ratio of gross-loans-to-total-
assets

CR is the ratio of loan-loss-reserves-to-
total loans

NIM is The difference between total
interest income and total interest expense
expressed, as a percentage of total assets

NONIM is Non- interest income

interest margin has a positive effect on
stock return performance at a level of
significance equals to 10%

1ode) ueunsnAuad [yeiw)i eAuey uesiinuad ‘uennauad ‘ueyipipuad uebuiuaday ynyun eAuey uediznbuay
:Jagquuns ueyingaAuaw uep ueyuwnyuesuaw eduey 1ul sijny eAsey ynan)as neje ueibeqgas diynbusw Huede)iq

undede ynjuaq w

usig Insuj

:
»

99




SSINI§NE 40 TOOHDS
HID NV M

@ Bank size SIZE is Natural log of total assets
N — T Dealer DEAL is 1 if bank is a member of the
v Po 09 = International Swaps and Derivative
R 2 Association (ISDA), 0 otherwise
s3é2e2 %
zic8ca = |Country COUNTRY is Dummy variable equals 1
;é 3 ~%a * = variable when bank is issued from , O otherwise
ERETE -
43 Igogqéfl Eét@ (2@14) | Dependent The sample of 9 futures and forwards positively affect
§ ‘e Ef@%cg‘of o banks operating in | liquidity risk and credit risk 1 at a level
3 @egvc yes > Leverage risk | EQTA is equity divided by total assets Hungary, and the of significance equal to 5.
1 Binangial @ = period from 2003 to | There is a weak positive relationship
a I@Sﬁl@né:ntgon = Luquidity risk | LIQATA is liquid assets divided by total 2012 between swaps and leverage risk at a
E @a&g&@@ o assets significance level of 1 percent, and credit
o Relgvangeand =. risk 2 is also positively correlated with
3 E’aigﬂq@li S o Credit risk 1 GLTA is gross loans divided by total assets swaps at a significance level of 10
+ @egegeﬁta@on > percent.
3 E\/ldeﬁc"g ffom 2, Credit risk 2 LLRTA is loan loss reserves divided by The association between options and
é_gankﬂra?Hunggy” total assets leverage risk, liquidity risk and credit risk
% g fo, 3. 9 Overal risk SDROA is standard deviation of returns 1 indicates a strong negative relationship
g3 28 > on assets estimated from previous financial at a significance level of 5 percent, while
g = -3 . . L.
45 S0 ;é: statements options negatively affect credit risk 2 at a
a - g 3 = Independent significance level of 1 percent. In the
c 2 3 = case of other derivatives, the results
& o = S Future and TERM is fair value of futures and forwards suggest that they negatively and strongly
B L C - . .- . . .
3 23 % forward divided by total assets affect liquidity risk at a significance level
g 53 = of 1 percent, while negatively but mildly
q. 8 Swaps SWHP is fair value of swaps divided by total affecting leverage risk at a significance
& 32 assets level of 5 percen
Qf Q 3
& =3 =
=5 7
5 2g =
=3 c = (= 100
= £33 §
= 3 @
2 52 @
5 29 =,




&

SSINIYNYE 40 TOOHDS
HID NV M

Lt

by total assets

Option OPT is fair value options divided by total
@ assets
N - T Other OD is fair value of other derivatives
v Po 09 = derivatives divided by total assets
Sdc8sa o
Ndazag & Bank size LTA is natural log of total assets
=5 3 Keffala,gt.all ; Dependent The sample is forwards have a negative effect on
Zd @@ﬁi‘gh%ef@ct composed of 52 total return risk at 1% level of
@ E af dendv. -i\g ) Total return RRISK = The annualized standard banks spread over | significance. Futures also negatively
5 iDstrument dsedh | risk deviation of the banks’ daily stock returns | five regions the affect total return risk, but at a level of
§ ca@a‘i § = @ period from 2003 to | significance equal to 5%. In contrast,
3 nfﬂags(ecf @slé > Systematic risk | BETA = The beta of the banks’ stock 2009. options have a positive effect on total
1 ayigeRce.fem = returns return risk, at a 10% |
q l@rﬁﬁrﬁ’ergergﬁag evel of significance. Additionally,
E ﬁwcgrg:'e”ﬁltlg o Non- SDERROR = The annualized standard swaps have a negative
o @\@Iép €oungries | systematic risk | deviation of residual errors from the effect on systematic risk, at a level of
3 Bl g = market model significance equal to 5%. Finally,
TS B o 3 options positively affect unsystematic
&3 - risk at a 5% level of significance.
% _ é g Independent
& @ > Forwards FWD = Notional value of forwards divided
d = = by total assets
@ g,
= ; Swaps SWP = Notional value of swaps divided by
] 5 total assets
3 7]
g e Option OPT = Notional value of options divided
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Futures

Capital

Liquidity

Gross loan

Loan loss

reserve

Net interest
margin

Bank size

Dealer

Country
Variable

FUT = Notional value of futures divided
by total assets

EQTA = the ratio of book value equity to
total assets

LIQTA = the ratio of liquid assets to total
assets

GLTA = the ratio of gross loans to total
assets

LLRTA = the ratio of loan loss reserves to
gross loans

NIM = The difference between total
interest

income and total interest expense
expressed, as a percentage of total assets.

SIZE = Natural log of total assets

DEAL =1 if bank is a member of the
International

Swaps and Derivative Association
(ISDA), 0 otherwise

COUNTRY = Dummy variable equals 1
when bank is
issued from, O otherwise
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6 | SPRCIC (2007)

Dependent

Research

The statistical analysis conducted for the

e Use Of was conducted on Slovenian companies has revealed that
Derivatives A@ Financial Risk | Financial risk is measure in the form of a large non-financial | the decision to use derivatives is only
> Financialk Risk I binary code as 1 for use derivative and 0 companies, 157 dependent on the size of the company,
o P Management * for not use derivative companies In the since a positive relation between the use
S 3 [@sguiénts: THe Independent Croatian companies | of derivatives and the size of Slovenian
NG @ase@)ﬁ:roatlﬁ and 189 companies | companies has been proven
= 3 Ang Soyenian 3, Size - the book value of assets In the case of the
;% ﬁog-lﬂ@n&ial x - the book value of total sales revenues Slovenian
® 5 @o;ij@rges? ] companies in the
E_ g oD & g X Leverage - the book value of long-term debt to the year 2005
832353 @ book value of assets
452532 3 - the ratio of the book value of long-term
18 538 > @ 5 debt to the book value of equity
3303° S o -the interest cover ratio defined as earnings
Te222 8 o before interest and taxes to the total interest
g=352¢& = expense
3I0RBLS 2
%-g 2’; %3 5 3 Investment -the ratio of investment expenditures to the
@3 =2° 3 opportunities book value of assets
79 %eyn@lc% and § Dependent Data is available The coefficient on the variable Q is
% Boylev(ﬁ)OS) 9 for 105 New significantly negative at the 5% level of
o ‘@en@aﬁve usezand | Derivative use | the fair value and contract value of Zealand domestic significance in the logit model and at the
g |§ves§nﬁnt Anx derivative contracts outstanding at balance | non-financial firms | 10% level of significance in the contract
a I?mprﬂcﬁl Anal§s date scaled by the market value of the firm | in 1999 value Tobit model. It is negative but not
g of Negv Zealands significant in the fair value Tobit
& Llsteﬁcmmpan%” Independent model.30 The coefficient for the asset
3 % growth to cash flow variable is also
4 = Q ratio represents the long-term growth prospects contrary to the prediction in Tobit
9, of a firm models, fair value and contract value, and
a4 Q=(MVE + PS + DEBT+WC) / TA in the logit model. It is significant at a
Qf
Qf
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Asset growth

Progressive tax
schedule

Financial
distress costs

Firm size
Managerial
risk aversion

Nature of
operations

alternative
capital
instruments
liquidity
dividend

payout ratio

dummy

represent the firm’s ability to generate
enough cash to finance current shortterm
growth

tax

leverage and the interest cover ratio

Size is defined as the market value of the
firm

Firm value and ownership

The overseas assets

measured as the value of convertible bonds
plus preferred stock as a percentage of firm
value

defined as the log of current assets minus
inventory over current liabilities

is calculated as dividend per share divided
by earnings per share.

goods, info, primary, service and property

10% level in the Tobit model using the
contract value.

The decision to use debt is positively
related to derivative use and significant at
a 5% level in the logit model and the
Tobit model using the fair value measure.
It is significant at a 1% level in the Tobit
model using the contract value measure.

the size variable is a highly significant (at
the 1% level of significance in both of
the Tobit models and the logit model)
determinate of derivative use by New
Zealand firms.

Q is significantly negative at the 5% level
of significance in the logit model

and at the 10% level of significance in
the contract value Tobit model. It is
negative but

not significant in the fair value Tobit
model.

asset growth to cash flow variable is also
contrary to the prediction in Tobit
models, fair value and

contract value, and in the logit model. It
is significant at a 10% level in the Tobit
model using the contract value.
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The decision to use debt is positively
related to derivative use and significant at
a 5% level in the logit model and the
Tobit model using the fair value measure.
It is significant at a 1% level in the Tobit
model using the contract value measure.

the size variable is a highly significant (at
the 1% level of significance in both of
the Tobit models and the logit model)
determinate of derivative use by New
Zealand firms.

coefficients that represent the use of
alternative capital instruments (preferred
stock and convertible debt) are all
negative in

all the multivariate models and are
significant, at the 10% level, in the Tobit
model

using the fair value measure and in the
logit model

variable liquidity is positive in the Tobit
model using the contract value and the
logit model. These results are contrary to
the prediction and significant at a 5%
level in the logit model.

of the industry sector dummy variables
are positive, with the coefficient for the
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goods variable being significant at the
10% level in the Tobit model using the
fair value and at the 1% level in the Tobit
model using the contract value and the
logit model.

as the coefficients for the service dummy
is significant at a 5% level in the logit
model. The coefficient for the
information technology dummy is
significant at a 5% level in the Tobit
model using the contract value and the
logit model. The coefficient for the
primary dummy is significant at a 5%
level in the Tobit model, using the
contract value, and at a 10% level in the
logit model.
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Lampiram 1 Penelitian terdahulu tentang Accounting and capital market measure of risk

ol

No ;‘Bgne lan (tahun) Variabel Pengukuran/Proksi Data Kesimpulan

: Zpadul”

1 Agusman, et.gh(2008) | Dependent Commercial bank ROA, SDROA, LLRGL, and
“Accounting Return risk Systematic risk from 10 Asian GLTA have a positive and

~ capltal glarketm Rit= o + p Rmt + eit countries 1998-2003 | significant relation with total

3 gweasgrgs of r@ period return risk and non systematic

= E\gd%nge fronBAsiaan Spesific risk = eit risk.

> S| Dapks @rlng 1998-

g 20F © Total risk All country are negative and

> o2Ri = Bi 62(Rm) +v2(ei) significant for the total return

risk and non systematic risk
Independent
ROA SDROA = The standard deviation of Liquidity risk no significant
return (before taxes) on assets relation

estimated in a three-year moving
window of annual observations

Laverage risk EQTA = The ratio of book value
equity to total assets

‘yejesew niens ueneful} uep yijiy
buepun-buepun 16unpuniqg eidig yeq

Credit risk GLTA = the ratio of gross loans to
total assets

LLRGL = the ratio of loan loss
reserves to gross loans

‘oYY Ig| Jelem bueh uebunnuadey ueyibniaw yepi u

Liquidity risk LIQATA = the ratio of liquid asset to
total assets

(319 ey XIMm)y ex13eWI0U| UBP SIUSIG INISUL) DX 191 1!

CVSCSTF = the coefficient of
variation of customer and short term
funds estimated in a three year moving
window of annual observations
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9 Countries Dummy variable
2 | Dhouibi Roudhaand | Dependent 10 listed commercial | SDROA doesn’t have
Chokri Mamoghli Tunisian banks over significant relations with total
(2009) “Accounting Capital market risk -Total risk the period of 1998- risk, systematic risk and
- and ca%tal ma&et -The systematic risk 2007 specific risk
2 .gleasgrgs ofba-nks -The specific risk
= EElé_k %\gdence'ﬁom an Rit = Ji + i Rmt + {it, LIQTA is significant but it
> %rge@f@g marlgt” Independent has a negative relation with
; the total return risk, not as
> ROA SDROA-= is the standard deviation of expected.
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Insolvency risk

Leverage risk

Liquidity risk

The credit risk

return on assets calculated estimated
The Z-score = introduced in the
regression function as an inverse form,
ie.1/Z

EQTA-= the ratio of book value equity
to total assets

DEPEQ-= introduce in the regression
function to appreciate the leverage risk
is the total deposits held by the bank to
the book to value equity

LIQTA= apprehended by the ratio of
liquid assets to gross loans

LLPGL-= the ratio of loan loss
provisions to gross loans

LLRGL= alternative measures of
credit risk we use the ratio of loan loss
reserves to gross loans

NPLGL-= the ratio of nonperforming
loans to gross loans

systematic risk is used as the
dependent variable, only the
LLPGL variable is significant
but the sign is negative

the specific risk is used as the
dependent variable, EQTA,
DEPEQ and LIQTA show
significant relations with the
expected signs

the relations between LLPGL,
LLRGL and NPLGL and the
capital market risk measures
are not significant and do not
have the expected signs

the Index variable made up to
apprehend the quantity of
information disclosed to
investors is significant and
negatively related to
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systematic and specific
capital market risks

the systematic risk, only
EQTA, DEPEQ and LIQTA

I=1
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N -
3 g e g are significant and have the
oSS expected signs
3 <|2a gvaéc’et all 009) Dependent The sample was From current findings there is
g ® E‘ﬂ@;Rglaﬁon ip constructed based on | a significant negative relation
e %ﬁ_\/\g&@ I@arl@t And | Market risk Beta 222 firms traded on between dividend payout with
w2 @f:@rﬂi@ = Calculating Beta of "A" Shares (Scott, | both the NYSE and beta
= Défemined R 69) the National
> Measudés: :Rewewmg Cov(A. M) Association of And there other significant
2| ARd Ideas_F,mg aThe By= V_ Security Dealers relation with positive sign
3 %éﬁvgr*l@ttleg ar(M) Automated Quotations | between earnings variability
3 3@@&(1§7ogsmdy” Independent (NASDAQ) the period | with Beta.
@ g ESES § Accounting risk -Devident payout = 1970
g':g 3325 L g_ 3 Cash Dividends Paid to Common Shareholders On the other hand there is no
§_ S0 % T § o 3 Income Avaliable to Common Shareholders significant relation between
o 355352 3 leverage with Beta.
x
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Dependent
Market risk

Independent
ROI

Gross Profit margin

Sales volume

Index of systematic
risk (beta) is defined statistically as
follow

. CoviR, Ry |
T

Investment rate of return calculates the
profit per one Rial of investment
company
ROI = net profit after tax

Sum of assets

Gross profit margin = the price of
allgoods sold —sales divided by sales

A net sale equals gross sales minus
sales returns and allowances that in
profit and loss

statement is presented.

The population study
is all of the non-
financial companies
listed in Tehran Stock
Exchange.

sample of 106
companies was
selected during Five
years from year 2005
to 2009.

The results of the regression
model showed that in 95%
confidence level there is a
significant

relationship between ROI and
market risk, this relationship
IS negative.

Coefficient for the investment
rate of return is-

0.047, indicating that Gross
profit margins has a negative
effect on stock market risk.

Coefficient for the investment
rate of return is 0.00273,
indicating that Sales volume
influenced has a negative
effect on stock market risk.
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Dependent
Risk Disclosure

Independent
Firm Size

Leverage

Profitability

Audit Frim Size

Financial risk (exchange rate risk, credit
risk, market risk)

Natural logarithm of turnover at the end of
period.

Total debt (liabilities) to equity ratio.

Return on total assets.
Return on equity.

Dummy variable — is assigned the value 1 if
the financial statements of the company are
audited

by a Big 4 firm, and the value 0 if otherwise.

The study is based

on a sample of 25 non-
financial companies in
Romania, classified by
doingbusiness.ro as
large companies during
2009 -2013

Company size is positively
associated with risk
disclosure (P2009, P2010, P2011,
P2012, and P2013 are less

than 5%).

Leverage is a measure that
must be correlated with

risk reporting. The indicator
recorded positive values

in in 2009, 2010 and 2013
negative values in 201

and 2012

Profitability is expressed in
terms of return on assets

and return on equity and it has
a relatively constant

influence on risk reporting. It is
noticed the

significantly negative effect of
return on assets in

2012, when the entities reported
very low results,

which determined values of less
than 0.01% for this

indicator.

Audit. The fact that some
entities in the sample are

audited has resulted in more
careful risk reporting.

However, starting with 2011, the
effect of audit on

the quality of risk reporting has
diminished.
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Dependent
Market risk model

Total risk model

Independent
Deposit

Dividen payout ratio

Leverage

Earning per share

Liquiity and Credit risk

The ratio of loan loss

Return on Asset

The systematic risk
Standard deviation

2 g 2

G°Ri=pic” (Rw) + G7(e1)

DP = the coefficient of variations of
deposits
DV = dividend payout ratio
ED = the ratio of equity to total
deposit

EPS = the coefficient of variations of
earnings per share

LD = the ratio of total loan to total
deposits

LS = loan loss reserve

NA = the ratio of net income divided
by total assets

Data on the dependent
and the independent
variables were
obtained for 10
commercial banks
operating , for the
period 1990-1999

The statistical significant two
variables out of the seven
independent variables turned
out to be statistically
significant with Total Risk,
these are EPS with significant
at 10% level and NA with
significant at 1% level.

And there’s no significant
variables independent related
with market risk.

undede ynjuaq wejep 1ul sijny eAsey ynan)as neje ueibeqas yeAuequiadwaw uep ueywnwnbusw bueseyq 'z

(319 ey XIMY BY13RWIOU] UBP SIUSIg 3N31ISU]) DX 191 YW exd

jode) ueunsnAuad ‘yeiw)l eAuey uesijnuad ‘uennauad ‘ueyipipuad uebunuaday ynjun eAuey uediin

:Jaquins ueingakusw uep uexuwniyesuaw eduey 1ul siny eAJey ynanyas neje ueibeqas dinbusw b

usig 3nmsu|

:
»

92




DM

4 40 TOOHDS

"OyYIg| uizi eduey

l .
1 %3) “Market-

hesed vs. accounting-
based performance of
banks in AsiraT@
emerging markgts”
gmergiy mark

"yejesew niens ueneful} uep Yy uesinuad

Buepun-buepun 16unpunig exdiy yeH

Dependent

Accounting based
Market based

Independent

the asset quality

the financial leverage

the liquidity

the earning ability

ROA = net income/average total assets
ROE = net income/average total
equity

NIM = net interest and dividend
income/average total earning assets

Q = (market capitalization + book
value of total liabilities)/book value of
total assets

-LLR_GL-=the ratio of loan loss
reserves to gross loan

-E_TA = the ratio of equity to total
assets

-NL_DEPST= the ratio of net loans to
deposits and short term funding

- NIM,ROA and ROE

The final unbalanced
panel sample consists
of 102 banks and 470
bank-year
observationsover the
period 2005-2010

ROA is significantly
positively related to the E_TA
and NL_DEPST ratios

ROE is significantly
negatively related to
LLR_GL

NIM is significantly
positively related to E_TA
and negatively linked to
NL_DEPST and LA _DEPST

Q ratio is significantly
positively related to E_TA
and NL_DEPST and
negatively linked to LLR_GL
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4

Dependent

Systematic risk

Independent

Accounting information

Beta:

BitM = w0 + w1 Accruals Qualityit +
2 BitS + w3 BitH + w4 Sizeit + y5p
Book-to-Marketit + y6 Capital
Intensityit + y7 Cash Ratioit + €it

accruals quality
TCAit = ACAit — ACLit — ACashit +
ASTDebtit — Depnit

the data obtained from
52 non-financial
companies listed on
the Tehran stock
exchange from 2006-
2010

there is a significantly
positive relation between the
accruals quality and the
systematic risk regarding the
confidence level of the
statistic t obtained from the
accruals quality and the
systematic risk
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Lampiran I1: Daftar Perusahaan Sampel

Daftar I@na dan Kode Perusahaan Industri Perdagangan

‘uedodp

107

319 uepj YIM) e)irewrioju] uep s

o No. | & Nama Perusahaan KODE
25 | 2
g B | PEAkbar Indo Makmur Stimec Thk AIMS
$2 _| PEAKR Corporindo Thk AKRA
% 3 2 PEBintang Mitra Semestaraya Thk BMSR
. % S PTExploitasi Energi Indonesia Tbhk d.h PT Central
S « ] Kgrporindo International Thk. CNKO
S5 = PPEnseval Putera Megatrading Thk EPMT
5 & 2| PFEIntraco Penta Thk INTA
d B a| PEJaya Konstruksi Manggala Pratama Thk JKON
9 & ¢ PFPerdana Bangun Pusaka Tbk, PT d.h Konica
ae 5 Céerlang KONI
% ¢ < PELautan Luas Thk LTLS
& £0 S| PE-Multi Indocitra Tbk MICE
& ¢1 3] PEMillennium Pharmacon International Tbk SDPC
212 | PETigaraksa Satria Tbk TGKA
71 # | PETunas Ridean Thk TURI
% # | PEUnited Tractor Thk UNTR
= 5 | PEWicaksana Overseas International Thk WICO
3 26 | Aé Hardware Tbk ACES
9 B/ | Suwnber Alfaria Trijaya Tbk AMRT
4 1B | Céptratama Telekomunikasi Indonesia Tbk d.h
& £ | Cehtrin Online Thk CENT
+ 5 | Catur Sentosa Adiprana Thk CSAP
320 | Golden Retailindo Thk GOLD
#21 | Hero Supermarket Thk HERO
g 22 | Kokoh Inti Arebama Tbk KOIN
4 % g\ﬁéahari Departement Store Tbk d.h Pacific Utama
g LPPF
i 24| NHtra Adiperkasa Thk MAPI
3 25 tahari Putra Prima Tbk MPPA
- %:6 mayana Lestari Sentosa Thk RALS
T 3
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Tabel 3.2

Proses Pengambilan Sampel

@

- I Keterangan

Jumlah Perusahaan

F%rusahaan industri keuangan yang terdaftar
P& BEI tghun 2010-2016

a Y

Bikurangi:

Eer@sahaan industri perdagangan yang tidak
@e@rbwan laporan keuangan pada 2010-
2;)1% =

_cn

- Eer §sahgan industri keuangan yang
me@erbﬂ@n laporan keuangan dengan mata
uang seﬁln Rupiah

day Mnun p/(llpll ||pd|1nﬁ||34 =)
ﬁe

I%emsahaan yang delisting selama tahun
penglitign 2010-2016

47

(13)

(%)

©)

iurﬁlah%ampel Perusahaan

26
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Lampiran 3 : Output SPSS (Uji Normalitas)

- h@iel 1 Dependen Risiko Total

NPar Tgsts
oo Q,
53 3
€3 B
-E:;:_g - §One-SampIe Kolmogorov-Smirnov Test
5 o =
12 g = Unstandardized
3= W
3° = = Residual
® X
iv 2 & 182
+* = :
452 5 Mean .0000000
A Norrfgl Pdameters®? o
4 2’,; Q. é’ Std. Deviation .01532000
(g
15 = Absolute 153
9 a2 @
d MostExtréne Differences  Positive 153
129 &
45 c 2 Negative -.094
1 =
: | I@Ir@gorw-SmlrnovZ 2.069
F Ry i, s% (2-tailed) 000
> anTe stdlsglbutlon is Normal.
®. 5
ShZC alculamd from data.
o x
=3 Y
03 =
- 3- I\@del 1 Dependen Risiko Sistematik
NPar Tésts
co o
=} (0]
x ; @One-Sample Kolmogorov-Smirnov Test
Jd > .
{2 Unstandardized
§_ 3 Residual
E IS —
AN = 182
T '}<D (7]
1o & Mean .0000000
4 Nermal Fafametersa® o
d 3 c Std. Deviation 41310196
94 S =3
: W Absolute .082
é I@Jst Extggyme Differences Positive .082
9 o
E 3 E- Negative -.029
& Kolmogogy-Smirnov Z 1.103
Asymp. g (2-tailed) 175
a. Test digfibution is Normal.
b. Calcula'd from data.
=
o]
=i
x
o]
)
x
o]
= 109
Q
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- Model 1 Dependen Risiko Spesifik

NPar T@ts
- X
09 = .
e a0One-Sample Kolmogorov-Smirnov Test
a Rl
g 5 E Unstandardized
q < o
43 _ 2 Residual
E =) =
je = = 182
d=92 w
3o = = Mean .0000000
4 Norrfal P@ametersavb o
4 o 9 a Std. Deviation .09049677
3 0 —=
< é_ 5 Absolute 126
- 0
G I\I?Dsgxtrgne Differences  Positive .087
g - =.
12 c & Negative -.126
E". n g_ w )
4 @ImgorW-SmlrnovZ 1.703
45 3
JASymp. Svg (2-tailed) .006
@ S
g_ai)_ Tegt dlsglbutlon is Normal.
22 g
%b“;ca?culagd from data.
Q0 C
25
O = . .
S 2- M!bdel 2 Dependen Risiko Total
D,
NPar Tésts
L o A
2 3 s
8 o E)ne-Sample Kolmogorov-Smirnov Test
d ) [
§3 2 Unstandardized
g C
i3 Q Residual
q -
&I\ 182
a O
F 3 ' oreab Mean .0000000
3 Normal Parameters
§_N§ — Std. Deviation .01542276
g o
9 }<OD_ z Absolute 142
; I\&;gst Extfgfhe Differences  Positive 142
‘EJ g : Negative -.108
q
E @Imogogf -Smirnov Z 1.918
'g P%_ymp g_ (2-tailed) .001
<
ma Test dgfrlbutlon is Normal.
b. Calculd@ied from data.
=
=4
(=]
=
Q
e,
x
o
g
x
Q
= 110
2]
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- Model 2 Dependen Risiko Sistematik

NPar Tests
- E)ne-SampIe Kolmogorov-Smirnov Test
= ~
b o, Unstandardized
T o0 o .
q 2 S Residual
Er-
I - 2 182
12¢ =
1< ol Mean .0000000
d Nermal Parametersa® o
3o g = Std. Deviation 41225792
q % ] A
=y g é Absolute .066
g:l@)s&xtr@e Differences  Positive .066
L > < wn
-5 %5 g Negative -.032
] Kelnfggorev-Smirnov Z .890
1% s (2-tailed) 407
 ASyrap. ig. (2-taile .
- o =
SaSTebt disﬂ_ibution is Normal.
® x >
2 bdCaulaéd from data.
=32 3
5 g o . .
- &- Mbdel 2 Dependen Risiko Spesifik
T -
NPar Tésts
o x
=3 o
o' B .
2 ?Dne-Sample Kolmogorov-Smirnov Test
© = )
3 = Unstandardized
Q 5' .
= = Residual
3 Q
I\g_ 5 182
S Mean .0000000
Nprmal Parameters?® o
= Std. Deviation .08651996
' % — Absolute .168
2 = . -
Mpst Extg@me Differences Positive 077
=2 (= )
= — Negative -.168
N
Kalmogog@v-Smirnov Z 2.267
(2]
ymp. (2-tailed) .000
QL o
B alTest difribution is Normal.
5 e m—
_gb. Calcul%d from data.
o)
=
=4
(=]
=
Q
=i
x
o
)
x
Q
= 111
2]
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- Model 3 Dependen Risiko Total

NPar Tests
- E)ne-SampIe Kolmogorov-Smirnov Test
= ~
b o, Unstandardized
T o0 o .
q 2 S Residual
Er-
I - 2 182
122 =
e il Mean .0000000
d Nermal Parametersa® o
3° = = Std. Deviation .01524606
q % Q A
45 =2 A Absolute 152
d \foseExtrame Differences  Positive 152
L > C wn
-5 > 3. g Negative -.001
] Kelnfggorev-Smirnov Z 2.047
{4y 55 2aieq)
I . Sig. (2-taile .000
- o =
SaSTebt disﬂ_ibution is Normal.
®O =~ >
2 bdCaulaéd from data.
=32 3
52 3 o .
Z &- Mbdel 2 Dependen Risiko sistematik
NPar Tésts
o x
=3 Y
o' B .
2 ?Dne-Sample Kolmogorov-Smirnov Test
© = )
2 = Unstandardized
Q s' .
=t = Residual
3 Q
l\g_ 5 182
S Mean .0000000
Nprmal Parameters?® o
= Std. Deviation 40725313
' % — Absolute .077
2 = . -
Mpst Extg@me Differences Positive 077
=2 (= )
= — Negative -.033
N
Kalmogog@v-Smirnov Z 1.044
(2]
ymp. (2-tailed) .226
Q o
B alTest difribution is Normal.
5 e m—
_gb. Calcul%d from data.
2]
=
=4
(=]
=
o]
=i
x
o]
)
x
o]
= 112
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% Pemgttiperriremyeomtekkepemttmgtn pendidikan, penelitian, penulisan karya ilmiah, penyusunan laporan,
KWIK KIAN GIE penulisan kritik dan tinjauan suatu masalah.
SCHOOL OF BUSINESS b. Pengutipan tidak merugikan kepentingan yang wajar IBIKKG.

2. Dilarang mengumumkan dan memperbanyak sebagian atau seluruh karya tulis ini dalam bentuk apapun
tanpa izin IBIKKG.
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Lampiran 4 Tabel 4.6
Ringkasan Hasil Uji Heterokedastisitas model 1
®
N - Model Sig.
o O SDRET SDROA 0,600
0 E 0, SDEPS 0,492
23 |3 DER 0,239
%.“; 5 LIQATA 0,114
Te I |= CPTL 0,227
~e x| 2 SIZE 0,000
5 = 2 [BETA SDROA 0,762
EX - SDEPS 0,695
Sg 2 |@ DER 0,462
£S5 3|5 LIQATA 0,621
e 3 |o CPTL 0,790
B8 - |2 SIZE 0,424
=y 2 | EROR SDROA 0,144
= =S |g SDEPS 0,176
2s “DC & DER 0,700
o~ 3 | & LIQATA 0,712
o Q
220 9 |32 CPTL 0,292
=@ |3 SIZE 0,000
E ;T Reterangan: SDRET = Standar Deviasi Return ; BETA = Risiko Sistematik; EROR= Risiko
° 35 gmesifik; SDROA-= Standar Deviasi Return On Asset; SDEPS= Standar Deviasi Earning Per
= n:; Share;DI_ER:Debt To Equity Ratio;LIQATA= asset Liquid Per Total Asset; CPTL= Capital;
=3 SIZE= Size
i 2 Tabel 4.7
3 § = Ringkasan Hasil Uji Heterokedastisitas model 2
23 B
o 2 5 Model Sig.
23 % SDRET FWD 0,155
o 2 - SWP 0,632
S a OPT 0,260
53 CPTL 0,484
5 3 SIZE 0,001
532 BETA FWD 0,021
3g SWP 0,150
E 9:3— OPT 0,206
= CPTL 0,485
> 3 SIZE 0,076
T g EROR FWD 0,669
A SWP 0,036
> OPT 0,339
CPTL 0,087
SIZE 0,000

—

erangan: SDRET = Standar Deviasi Return ; BETA = Risiko Sistematik; EROR= Risiko
sifik; FWD= forward; SWP=swap; OPT=option; CPTL= Capital; SIZE= Size
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Tabel 4.8
Ringkasan Hasil Uji Heterokedastisitas model 3
(@)

- Model Sig.
& SDRET SDROA 0,568
qa. SDEPS 0,447
2 DER 0,446
‘=‘ LIQATA 0,166
E4 FWD 0,239
ol SWP 0,911
@ OPT 0,356
;: CPTL 0,295
a SIZE 0,002
5 BETA SDROA 0,827
3 SDEPS 0,850
g DER 0,801
o LIQATA 0,446
@ FWD 0,038
@ SWP 0,214
oy OPT 0,145
1 CPTL 0,678
3, SIZE 0,183
5 EROR SDROA 0,365
3 SDEPS 0,386
= DER 0,829
9 LIQATA 0,912
2 FWD 0,676
E SWP 0,114
Ei OPT 0,412
3 CPTL 0,186
g‘. SIZE 0,000
~f Keterangan: SDRET = Standar Deviasi Return ; BETA = Risiko Sistematik; EROR= Risiko

spesifik; SDROA= Standar Deviasi Return On Asset; SDEPS= Standar Deviasi Earning Per
Share;DER=Debt To Equity Ratio;LIQATA= asset Liquid Per Total Asset; FWD= forward;
SWP=swap; OPT=option; CPTL= Capital; SIZE= Size
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Lampiran 5 : Output SPSS ( Uji Heterokedastisitas)
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penulisan kritik dan tinjauan suatu masalah.
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a. Depen&nt Variable: ABS
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b. Pengutipan tidak merugikan kepentingan yang wajar IBIKKG.
2. Dilarang mengumumkan dan memperbanyak sebagian atau seluruh karya tulis ini dalam bentuk apapun

tanpa izin IBIKKG.
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enulisan kritik dan tinjauan suatu masalah.
KWIK KIAN GIE penutisan xr Jt ; _
SCHOOL OF BUSINESS b. Pengutipan tidak merugikan kepentingan yang wajar IBIKKG.

2. Dilarang mengumumkan dan memperbanyak sebagian atau seluruh karya tulis ini dalam bentuk apapun
tanpa izin IBIKKG.
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penulisan kritik dan tinjauan suatu masalah.
b. Pengutipan tidak merugikan kepentingan yang wajar IBIKKG.

2. Dilarang mengumumkan dan memperbanyak sebagian atau seluruh karya tulis ini dalam bentuk apapun
tanpa izin IBIKKG.
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Tabel 4.9
Ringkasan Hasil Uji Multikolinearitas model 1
(@)

- Model Tolerance VIF
g- SDRET SDROA 0,569 1,758
a. SDEPS 0,533 1,876
3 DER 0,919 1,089
g LIQATA 0,772 1,296
- CPTL 0,902 1,109
E SIZE 0,635 1,574
W BETA SDROA 0,569 1,758
25 SDEPS 0,533 1,876
& DER 0,919 1,089
=+ LIQATA 0,772 1,296
@ CPTL 0,902 1,109
oF SIZE 0,635 1,574
;; EROR SDROA 0,569 1,758
w SDEPS 0,533 1,876
5. DER 0,919 1,089
a LIQATA 0,772 1,296
= CPTL 0,902 1,109
=1 SIZE 0,635 1,574
d' Keterangan: SDRET = Standar Deviasi Return ; BETA = Risiko Sistematik; EROR=
= Risiko spesifik; SDROA= Standar Deviasi Return On Asset; SDEPS= Standar Deviasi
Er Earning Per Share; DER=Debt To Equity Ratio; LIQATA= asset Liquid Per Total
5 Asset ; CPTL= Capital; SIZE= Size

= Tabel 4.10

; Ringkasan Hasil Uji Multikolinearitas model 2

A

g Model Tolerance VIF

¢ SDRET FWD 0,903 1,107

a SWP 0,759 1,317
OPT 0,873 1,145
CPTL 0,902 1,109
SIZE 0,635 1,574

5 BETA FWD 0,903 1,107
SWP 0,759 1,317
OPT 0,873 1,145
CPTL 0,902 1,109
SIZE 0,635 1,574

EROR FWD 0,903 1,107

SWP 0,759 1,317
OPT 0,873 1,145
CPTL 0,902 1,109
SIZE 0,635 1,574

Keterangan: SDRET = Standar Deviasi Return ; BETA = Risiko Sistematik; EROR=
Risiko spesifik; FWD= forward; SWP=swap; OPT=option; CPTL= Capital; SIZE=
Size

Sumber: data olahan (lampiran 4)
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Tabel 4.11
Ringkasan Hasil Uji Multikolinearitas model 3
(@)

- Model Tolerance VIF
g- SDRET SDROA 0,568 1,759
a. SDEPS 0,509 1,966
3 DER 0,815 1,227
g LIQATA 0,751 1.332
- FWD 0,808 1,238
E SWP 0,677 1,477
7 OPT 0,855 1,169
25 CPTL 0,898 1,113
& SIZE 0,589 1,699
=+ BETA SDROA 0,568 1,759
Er SDEPS 0,509 1,966
ér' DER 0,815 1,227
;; LIQATA 0,751 1.332
@ FWD 0,808 1,238
é. SWP 0,677 1,477
a OPT 0,855 1,169
E CPTL 0,898 1,113
=1 SIZE 0,589 1,699
d'EROR SDROA 0,568 1,759
E SDEPS 0,509 1,966
9 DER 0,815 1,227
x LIQATA 0,751 1.332
me FWD 0,808 1,238
=] SWP 0,677 1,477
; OPT 0,855 1,169
a CPTL 0,898 1,113
3 SIZE 0,589 1,699
E" Keterangan: SDRET = Standar Deviasi Return ; BETA = Risiko Sistematik; EROR=
=T Risiko spesifik; SDROA= Standar Deviasi Return On Asset; SDEPS= Standar Deviasi

Earning Per Share; DER=Debt To Equity Ratio; LIQATA= asset Liquid Per Total
Asset; FWD= forward; SWP=swap; OPT=option; CPTL= Capital; SIZE= Size

Sumber: data olahan (lampiran 4)
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Lampiran 5 : Output SPSS ( Uji Multikolinearitas)

N - I
Ooc o0 0O n,é Coefficients?
8 uvs PO =}
§ o -f';'g 9 l@)del ° Unstandardized Standardized t Sig. Collinearity Statistics
(e} [{e
Q@ =qd«@ - Coefficients Coefficients
35893 3
° L 35 9 o L =
23 = = L = B Std. Error Beta Tolerance VIF
Saz2d =592 o
38535 T (Cohstant) 119 026 4544 .000
3 A A
=324 3% o S[E?OA .046 .025 167 1.807 .073 .569 1.758
Q 2 = Q —
> -~ ra 5 )
35_% E 3 o’ § SBEPS -3.537E-006 .000 -.022 -231 818 533 1.876
53 3o 2 o
3355 1o <. DER -8.369E-007 .000 -.010 -.134 .894 919 1.089
X0 q4c S
33 §¢ & 2 LIGATA 3.057E-006 .007 .000 .000|  1.000 772|  1.296
® > c c >
o = 2 5 @ S
o E - =
o 2 g_c 5 & CPQ-TI'L .002 .004 .029 .398 .691 .902 1.109
< @ 0 q x 5 o
22543 8 size -.003 .001 -321| -3.672 .000 635 1.574
g % = E:- 0 Q9 =]
S 2 »acDependgnt Variable: SDRET
« = R 4
—=. - n
5% %3 B
[ — —
g™ 20 X
v = = 5 4
C X -5
Q .. - -
8 & AMpdel 1 Dependen Risiko sistematik
e T ;
=3 ]
0 — :
3 5 c a Coefficients?
Q - —
c E Nin_)del e Unstandardized Standardized t Sig. Collinearity Statistics
‘g. 1 Coefficients Coefficients
=) E =]
& 33 B Std. Error Beta Tolerance VIF
E < 0
3 g }<OD_ (instant) -2.154 .708 -3.044 .003
g 3 e
3 3 ; SEIROA -.551 .680 -.071 -.809 420 .569 1.758
c 90
> : " ngPs .000 .000 076 832 406 533 1.876
© 3 <
S 5'13 []3?? 6.121E-005 .000 .025 .363 717 919 1.089
S 43 =
4 L@ATA -.300 180 -126 -1.669 .097 772 1.296
aBTL .163 119 .096 1.368 173 .902 1.109
=
= .100 .023 .365 4.371 .000 .635 1.574
a. Depenaﬂ Variable: BETA
q
Q
e,
x
o
g
x
o]
= 123
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Model 3@penden Risiko total

-
o O = Coefficients?
) C. . . _ - .
9 l\gjdel ° Unstandardized Standardized t Sig. Collinearity Statistics
[{e
1 “; ; Coefficients Coefficients
Qo T =
2_2 o = B Std. Error Beta Tolerance VIF
FJ C —
t = £ (Cahstant) 110 027 4.113 .000
] 8 =
102 o SBROA .045 .025 .164 1.779 .077 .568 1.759
9 g ="o
gig- é_ S?PS 1.769E-007 .000 .001 .011 991 .509 1.966
E 2 @ DER -4.677E-007 .000 -.005 -.070 944 815 1.227
q c 5
gqguci 3 L@ATA -.002 .007 -.020 -.248 .805 751 1.332
E S o
Lﬁ 58 FWD -.004 .004 -.064 -.832 406 .808 1.238
E ; e
0
9 x g S\gP -.005 .004 -115| -1.359 176 677  1.477
45 o 3
45 3 oeT .003 .009 .031 408 683 .855 1.169
X -
E % CF%TL .001 .004 024 331 741 .898 1.113
<4 —-
1= SIEE -.003 .001 -.280 -3.084 .002 .589 1.699
T o X
—agDepend€nt Variable: SDRET
g o A
5 3 =3
o 3 ~
S 0 Py
== g o
G- g : - - - -
Mpdel 3 Bependen Risiko sistematik
2> o
Q >
L o Coefficients?
I S
E Mpdel Unstandardized Standardized t Sig. Collinearity Statistics
21 —
_-; 2 = Coefficients Coefficients
42 ]
: =S =4 B Std. Error Beta Tolerance VIF
d 3 =
43 (ﬁnstant) -1.970 721 -2.734 .007
4 v
15  $Bkoa -513 679 -066|  -.755 451 568  1.759
& (7]
9 3 SBEPS .000 .000 .065 .703 483 .509 1.966
d e al
B IER 6.805E-005 .000 .028 .381 .704 .815 1.227
L%ATA -.256 .182 -.108 -1.410 .160 751 1.332
3 L _
Fw D .058 119 .036 486 .628 .808 1.238
)
S e .085 102 067 835 405 677| 1477
%T .305 .229 .095 1.331 .185 .855 1.169
C;-TL A77 119 .104 1.481 .140 .898 1.113
45 091 024 333| 3.854 .000 589  1.699
a. Depenént Variable: BETA
126
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2. Dilarang mengumumkan dan memperbanyak sebagian atau seluruh karya tulis ini dalam bentuk apapun
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Lampiran 8: Output SPSS (Uji Autokorelasi)

Model ]@penden Risiko Total

= 3

o 9 = __Runs Test

Po o,

{ § -] Unstandardized
«

o ; Residual

b4 3 =

4 T2stValue -.00272
: | C%sé8< Test Value 91
E C?_sé‘os >—§est Value 91
Ef[@ta@asegs 182
;:l\%mg'er oBRuNS 89
doa Z

iz = £ -.446
m (2-tailed) 656
(o]

%aEMaD;jianE-

T I C g

53 g

o 5 o

= < .. - .
%@@%I 1 Bependen Risiko sistematik
RS-

B 5 é Runs Test

1S 3 Unstandardized
F O

E = 2 Residual

- - —

4 T3st Va|u§ -.05672
é C%ses < Tgst Value 91
; @ses >—E’est Value 91
S T@tal Cases 182
;_-l\galmber of Runs 98
aB 892
-1 D

-&;ﬁé—ymp % (2-tailed) .372
-]

Ea;Medlat;

gy £

=)

del @ependen Risiko spesifik

o

-]
g ) Runs Test
] % Unstandardized
=] Residual
Test Val& 01563
Cases < %st Value 91
Cases >§' est Value 91
Total Cagls 182
Number @fjRuns 86
Z A -.892
Asymp. (2-tailed) .372
a. Mediaz
Q
=
@
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Model 2 Dependen Risiko Total

@ Runs Test

Sg (2-tailed)

= E Unstandardized
q° =
4+ o o Residual
To =]
¥ | '[gst Valug -.00297
] ses < t Value 91
 Gosp < 2st vall
] @gs% >—’Fest Value 91
3 Tata‘g:asé"é 182
q

mttIero uns 93

oo o
§_2§- § .149
1
A ASYIED. 882

)
'ne
<
o
5
n

@D p .
-
56 ? o]
€S2 5
-3
QM})(EI 2 Dependen Risiko Sistematik
® x > %
J o o
o 5 W =
5% 8 5
; ~ )
L= O Runs Test
[2)
=3 g Unstandardized
] § Residual
e
T‘igist Valué -.03637
@ses < TEst Value 91
.Q’(’;lses >= g’est Value 91
1§tal Cases 182
= o
I\I}ymber ofRuns 100
.z% 1.189
Agymp Sg (2-tailed) .234
5
ga?<DMed|ara
== ﬂ
I
AVipdel ﬁ)ependen Risiko Spesifik
8 »
S5 € o
. 3 0
0 o (7]
8 3 E- Runs Test
o &
| % Unstandardized
= Residual
Test VallE .01878
=y
Cases < gst Value 91
Cases >5’ est Value 91
Total Cags 182
Number ﬁhuns 89
Z = -.446
Asymp. g (2-tailed) .656

a. MediarF

D uepj
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Model 3 Dependen Risiko Total

@ Runs Test

= E Unstandardized
q° =
4+ o [o} Residual
To =}
¥ | '[gst Valug -.00245
] ses < t Value 91
q @osp < TEst vl
] s@ >—’Fest Value 91
d % O wW
3 'ﬁﬁta‘g:ases 182
q
mttIero uns 89
e F‘
g_Zg- a -.446
F 25
_;ng r@o Sg (2-tailed) .656
:aFM@ianﬂ
)] a [v:]
> C 5 7
e 32 S5
-
QM})(EI 3 Pependen Risiko Sistematik
® x > %
J o o
22 o 3
23 3 3T
X ~ -
L= O Runs Test
[2)
=3 g Unstandardized
] § Residual
e
T‘igist Valué -.06087
@ses < TEst Value 91
.Q’(’;lses >= g’est Value 91
1§tal Cases 182
= )
I\I}ymber ofRuns 94
.z% 297
Agymp Sg (2-tailed) .766
'D-azMediara
o%
ST =]
< 5
c x
2Model Zﬁ)ependen Risiko Spesifik
>
5= A Runs Test
4 =,
d 7)) Unstandardized
i % Residual
Test VauELa 01397
Cases < ast Value 91
Cases >g' est Value 91
Total Caas 182
Number g.Runs 85
A .
VA ) 1.041
Asymp. ? (2-tailed) .298
a. Mediamse

919 uen) )
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Lampiran 9 : Output SPSS ( Analisi Regresi Berganda, Uji F, Uji t, dan Koefisien

—- Mpedel 1 Dependen Risiko total
Q .
© 2 Regression
- OY Q.
[CEECIY, °
cegd §
& = o 3 Variables Entered/Removed?
o F 5 T =5
; ?_I}g)dg. ;__ Variables Entered Variables Removed Method
=] = —
= IE=TNR -
Z% 1?1 % ; SIZE, DER, SDROA, CPTL, LIQATA, SDEPS® Enter
o =
= %Q%’D@end.ent Variable: SDRET
. o o
o ;bgAllgequested variables entered.
s5=>Q &
2259 3
93>0 g UE, Model Summary®
c Fd = =
3 7 @d@ n R R Square Adjusted R Std. Error of the
& q o
o433 | Square Estimate
Q F< 5
> 4 =4 -
: a&; «Q 3_ .390? .152 .123] .015580417989673
2 agPr edmto}s (Constant), SIZE, DER, SDROA, CPTL, LIQATA, SDEPS
o -
g biDepencgnt Variable: SDRET
® o
=3 5]
03 =
=3 g, ANOVA?
5 -~
a4 Mpdel E. Sum of Squares df Mean Square F Sig.
1 =]
E g %gression .008 6 .001 5.218 .000°
{3 esidual 042 175 .000
4 >
18 Total .050 181
=
gagDependent Variable: SDRET
-y
.Ob%Predlcas: (Constant), SIZE, DER, SDROA, CPTL, LIQATA, SDEPS
3 o
c = (=
E g E. Coefficients?
q [
f_l\?pdel g;. Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
QO
F: g = Coefficients
_E : B Std. Error Beta Tolerance VIF
gonstant) 119 .026 4.544 .000
SDROA .046 .025 167 1.807 .073 .569 1.758
aEPS -3.537E-006 .000 -.022 -.231 .818 .533 1.876
1
1 BER -8.369E-007 .000 -.010 -.134 .894 919 1.089
ES)ATA 3.057E-006 .007 .000 .000 1.000 772 1.296
TL .002 .004 .029 .398 .691 .902 1.109
E -.003 .001 -.321 -3.672 .000 .635 1.574
a. Depiﬁient Variable: SDRET
131
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%gressio
I
Q

n

- Model 1 Dependen Risiko Sistematik

m_; Variables Entered/Removed?
D- —
Uo PModel _1Variables Entered | Variables Removed Method
[CENGIR B
3 2 33
c =4©
soF g - _SIZE, DER, Enter
QS ¥ 5 o .
59312 ~ SDROA, CPTL,
[ a' E_ @)
; %5 < ° LIQATA, SDEPSP
o o
@D
2 5 SaSDdgendent Variable: BETA
J L a IS ~~
& 3 %baAlaequESted variables entered.
=9 5 c (7]
v S oo 2 =g
> % T o =) (n
~ 0 g c C ,‘-:.
2z S 2 w Model Summary®
% ; 9 l\Eod@ S R R Square Adjusted R Std. Error of the
E z 7
S & i % o Square Estimate
S O e —t
~< 5 Fo 9o S a
0 >4 S - 475 .225 199 | .420124022513
= -_-10’_"_ «Q =
< qc S 033
o o 3
El gagpredictés: (Constant), SIZE, DER, SDROA, CPTL, LIQATA, SDEPS
o I ()
@  2baDependent Variable: BETA
= =5 @
5 5% 2
: -3 s,
B0 : ANOVA?
7 )
q —
gf_l\%del o Sum of Squares df Mean Square F Sig.
g C
1 ; Fggression 8.992 6 1.499 8.491 .000P
o o —
% 13_ Residual 30.888 175 A77
4
E Total 39.881 181
e
_g'agDepenE'nt Variable: BETA
<
Ebgpredicﬁs: (Constant), SIZE, DER, SDROA, CPTL, LIQATA, SDEPS
c -
is &
5 > ~
o v - Coefficients?
_é_l\%del g Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
E - Y Coefficients
’ g' B Std. Error Beta Tolerance VIF
onstant) -2.154 708 -3.044 .003
EPROA -.551 .680 -.071 -.809 420 .569 1.758
(=]
"SDEPS .000 .000 .076 .832 .406 .533 1.876
1 gER 6.121E-005 .000 .025 .363 717 919 1.089
=
ATA -.300 .180 -.126 -1.669 .097 772 1.296
%TL .163 119 .096 1.368 173 .902 1.109
ZE .100 .023 .365 4.371 .000 .635 1.574
a. Depengnt Variable: BETA
o]
= 132
@
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- Model 1 Dependen Risiko Spesifik

<‘%gressmn

= m Variables Entered/Removed?
= X
FPModel  |Variables Entered Variables Method
1 L
d 2 ™ Removed
g'% T HIZE, DER, Enter
3 5 —
12 7~ [Bproa cpL,
4= = |w
3 T © b
F EIQATA, SDEPS
c O
zaE)-D@eno@n Variable: EROR
cC —=.
%’AI@"equasted variables entered.
203 g
©e2 c S
— >
S5 o @ Model Summary®
< e S s
1w |7 Rr R Square Adjusted R Std. Error of the
q 5 C
1~ 35 |E Square Estimate
o o -
;;E a |5 463 .215 .188| .092035066777
E £ ‘-’: 337
§a§ redlctxgs (Constant), SIZE, DER, SDROA, CPTL, LIQATA, SDEPS
%b%Depeno@_nt Variable: EROR
=0
L o A
2 s
=3
g > = ANOVA?2
[« goy) .
+ L
d'Model S Sum of Squares df Mean Square F Sig.
= G)
¥ 03’,_ F@gression 405 6 .068 7.972 .00QP
312 Residual 1.482 175 008
4
I S
5-"?,, Total 1.887 181
_z-afDDDepennnt Variable: EROR
;:;DbgPredlca.s: (Constant), SIZE, DER, SDROA, CPTL, LIQATA, SDEPS
= (- |
G > c
5 2 ~+
%qi:) W Coefficients?
T —
-g Nddel g Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
1 7 =3
q (7] Coefficients
| Q.
g B Std. Error Beta Tolerance VIF
LLonstant) 1.555 .155 10.034 .000
=
?ROA .222 .149 132 1.488 .139 .569 1.758
§)EPS .000 000 -146|  -1.588 114 533 1.876
1 ;"ER -2.411E-005 .000 -.046 -.652 .515 919 1.089
EQATA .009 .039 .018 .240 .810 772 1.296
ﬁ’TL -.037 .026 -.099 -1.406 .162 .902 1.109
;ZE -.022 .005 -.370 -4.407 .000 .635 1.574
a. Depengdant Variable: EEROR
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- @del 2 Dependen Risiko Total

B gression
w 2 =
23 S.  Variables Entered/Removed?
=)
Model Variables Entered Variables Method
-3
o L Removed
«a
S O IZE, OPT, CPTL, Enter
20 -fgr- b
n o WD, SWP
O —
S5 o — ol
EaEDe&endaﬂt Variable: SDRIT
x =
g‘bZAlléequE@ted variables entered.
B8 & £
Tcc a
ac- 2 g Model Summary®
1292 Iz
¥ l\ﬁad& 2 R R Square Adjusted R Std. Error of the
P =~ >
42 5 3 Square Estimate
E gE)) 5
E‘ZE_v 3 3752 .140 116 | .015640295257
1% 3 511
® 3 )
2 a-Predictdfs: (Constant), SIZE, DO, CPTL, DF, DS
=2 )
gbgDepenagnt Variable: SDRET
23 s,
o 28 ~
=) = A
c 9 = ANOVA?
— -
g Model o Sum of Squares df Mean Square F Sig.
rz)_ I"Sbegression .007 5 .001 5.746 .000°
2§ Residual 043 176 .000
-3 Total .050 181
- 0 .
ga‘éDepen%nt Variable: SDRET
=3 ()
%bEXPredicﬂS: (Constant), SIZE, OPT, CPTL, FWD, SWP
0w o =
22 o
2 5 g Coefficients?
O
_E Model E. Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
q
3 o Coefficients
g B Std. Error Beta Tolerance VIF
Eonstant) 119 .021 5.530 .000
=y
_O!ND -.004 .004 -.073 -.996 .320 .903 1.107
Svp -.004 004 -.084 -1.048 296 759 1.317
2 ]
QET .002 .008 .014 .182 .856 .873 1.145
§>TL .000 .004 .008 107 915 .964 1.037
EZE -003 001 -307|  -3.927 .000 798 1.254
a. Depen*fnt Variable: SDRET
o]
= 134
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&

- @del 2 Dependen Risiko sistematik

B gression
w 2 =
o . Variables Entered/Removed?
4 >
q Model Variables Entered Variables Method
x. 3
Jo L Removed
—p——
je *
<5 o IZE, OPT, CPTL, Enter
3 ©
3 23 3y WD, SWPP
T o
q o
E_ragD@eno%\ht Variable: BETA
§bgAL@equ§ted variables entered.
By~ <
S € g -
88 2
Q o 5 o Model Summary®
c ] w0
Modé&F o R R Square Adjusted R Std. Error of the
o
.5 o |5 Square Estimate
[SE =]
o 4782 .229 207 | .418072844275
=4
3 478
=

iaa,’Predict

&%s: (Constant), SIZE, OPT, CPTL, FWD, SWP
Q

= 3
ngDependmwt Variable: BETA
5 3 s
o 28 ~
=)
= = a
gFé g ANOVA
3 I\ﬁ)del g\ Sum of Squares df Mean Square F Sig.
b
33 Regression 9.118 5 1.824 10.434 .000°
a O
F5 Residual 30.762 176 175
43 Zotal 39.881 181
s o
o) a@epengnt Variable: BETA
\,:<) c . Emme
Sb;Predlcﬂs: (Constant), SIZE, OPT, CPTL, FWD, SWP
29 1
o v
S5 C "]
=3 g‘ Coefficients?
]
E Mbdel a Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
7 o Coefficients
2]
= B Std. Error Beta Tolerance VIF
E;onstant) -2.702 574 -4.708 .000
gND .083 112 .051 737 462 .903 1.107
§NP .108 .096 .086 1.129 .261 .759 1.317
2
;PT 303 226 095 1.339 182 873 1.145
DrTL .209 115 123 1.819 .071 .964 1.037
EZE 110 .020 404 5.451 .000 .798 1.254
a. Depenﬁﬂ Variable: BETA
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&

©)

- I . . .
o o- Mobdel 2 Dependen Risiko Spesifik
aei i
3 3 R%gressmn
S a o Variables Entered/Removed?
3
_E I\@)d& - Variables Entered | Variables Removed Method
—
4° 2 Isize opt, cPTL, Enter
o 00 QL
4% 9 Frwp, sweb
T S
=~ o =]
mz—agDe%)enoﬁnt Variable: EROR
E bZAllrequésted variables entered.
- n 2 [v:]
>5 Q —
- 2 7]
253 3
e L @ Model Summary®
¥ =3 |a .
g__l\igadg- s R R Square Adjusted R Std. Error of the
o a |5 Square Estimate
=1z -
1 & 3 5312 .282 .262| .087740329522
e .
1% E 995
Loy
GE;agPredlct(ﬂ’s (Constant), SIZE, OPT, CPTL, FWD, SWP
Q
_-Z b3Depeno§nt Variable: EROR
]
]
55z
& 2 S .
0 C ANOVA
13 =
3 Mpdel & Sum of Squares df Mean Square F Sig.
4 >
1 & Regression .533 5 107 13.836 .000P
q S
323 Residual 1.355 176 .008
M —
432 a)tal 1.887 181
5.2 (s . .
Ea‘: epen#nt Variable: EROR
x
gb%Predlcﬁs (Constant), SIZE, OPT, CPTL, FWD, SWP
o v
> 5 !
o (7]
° 5 = Coefficients?
_E Model : Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
g Coefficients
i B Std. Error Beta Tolerance VIF
&onstant) 1.497 120 12.433 .000
1
§ND -.047 .024 -.135 -2.014 .046 .903 1.107
gNP -.064 .020 -.232 -3.160 .002 .759 1.317
2 -
§PT -.057 047 -.082 -1.207 229 873 1.145
BPTL -.044 .024 -.119 -1.837 .068 .964 1.037
;ZE -.019 .004 -.320 -4.479 .000 .798 1.254
a. DepenEnt Variable: EITR
o]
= 136
(1)
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Model 3 Dependen Risiko Total

@
-~
D
n
@
o
S

- I Variables Entered/Removed?
=)
JI\ﬁ_;idel f Variables Entered Variables Removed Method
= =3
‘E 3 Y SIZE, OPT, DER, SDROA, CPTL, Enter
TQ% T 2 FWD, LIQ,ATA SWP, SDEPS?
1 > =
S =
ma:'D@enonnt Variable: SDRET
=R
VLAl equ§ted variables entered.
Sg =z @
— LQ = :
g 2 3
Tg:‘ E,"Q f -+ Model Summary®
{ Mvdgli s R R Square Adjusted R Square Std. Error of the Estimate
dac 5 4 .4082 .166 122 .015582289757805
= (O
= | (7]
Eaipr@ctorg,(mnstam), SIZE, OPT, DER, SDROA, CPTL, FWD, LIQATA, sWP, SDEPS
a5 o 3
gb‘ﬁDQgendeBt Variable: SDRET
32 3
S5 3
® 3 o ANOVA?
Model § Sum of Squares df Mean Square F Sig.
] )
1 s F§3_gression .008 9 .001 3.806 .000P
@ x
3 Residual .042 172 .000
- 2 o
= Total .050 181
53 2]
gaaDependeg Variable: SDRET
gb,_?fredictors: (Constant), SIZE, OPT, DER, SDROA, CPTL, FWD, LIQATA, SWP, SDEPS
—_
3 3
v @ —
75 Coefficients?
=
3 Nibdel £ Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
= (o g
é ) c Coefficients
4> Ca
32 m B Std. Error Beta Tolerance VIF
F3
1 g:onstant) 110 027 4.113 .000
q o =3
9 $DROA .045 .025 .164 1.779 .077 .568 1.759
7| Q.
g)EPS 1.769E-007 .000 .001 .011 .991 .509 1.966
gER -4.677E-007 .000 -.005 -.070 .944 .815 1.227
BQATA -.002 .007 -.020 -.248 .805 751 1.332
3
END -.004 004 -.064 -832 406 808 1.238
ﬂNP -.005 .004 -.115 -1.359 176 677 1.477
EPT .003 .009 .031 408 683 .855 1.169
x’TL .001 .004 .024 331 741 .898 1.113
gZE -.003 .001 -.280 -3.084 .002 .589 1.699

*
a. Depengnt Variable: SDRET
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Model 3 Dependen Risiko Sistematik

%gression
Variables Entered/Removed?
- o
4 Model & Variables Entered Variables Removed Method
+H o (o)
gjé = SIZE, OPT, DER, SDROA, CPTL, Enter
- (=
q @ o FWD, LIQATA, SWP, SDEPSP
5 2 T §
o a¥pependent Variable: BETA
S a x x
el fequegfed variables entered.
S5 O '9'_ —
S 0 o A
co 9 3J
=& = Model Summary®
+ o 5
a-l\@dé} E’, R R Square Adjusted R Square Std. Error of the Estimate
E
3 § = 4932 .243 .203 .418977654553591
G /PN
>5 —
Ea?r@lctorg (Constant), SIZE, OPT, DER, SDROA, CPTL, FWD, LIQATA, SWP, SDEPS
= ]
Eb;begndeﬂ.Varlable BETA
S p o 9
o5 o =)
293 3
o= o ANOVA?
5 3
I Model ] Sum of Squares df Mean Square F Sig.
g; § @gression 9.687 9 1.076 6.132 .000P
E ©
12 Residual 30.193 172 176
2 =,
43 Tatal 39.881 181
c o
gagDepencgnt Variable: BETA
i_bgPredlctc%\ (Constant), SIZE, OPT, DER, SDROA, CPTL, FWD, LIQATA, SWP, SDEPS
35
QU O
— .
3> Coefficients?
=
q
FMbdel 5 Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
4 <
1S .'!', Coefficients
I 5 -
12z E B Std. Error Beta Tolerance VIF
E =) o)
i Gonstant) -1.970 721 -2.734 .007
1 3 0
4z QDROA -.513 .679 -.066 -.755 451 .568 1.759
o 0
q BDEPS .000 .000 .065 .703 483 .509 1.966
&R 6.805E-005 .000 .028 .381 .704 .815 1.227
EQ -.256 .182 -.108 -1.410 .160 751 1.332
3
%i .058 119 .036 .486 .628 .808 1.238
5 .085 102 .067 835 405 677 1.477
g .305 .229 .095 1.331 .185 .855 1.169
iiTL 177 119 104 1.481 140 898 1.113
iZE .091 .024 .333 3.854 .000 .589 1.699
a. Depgdent Variable: BETA
138
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- Model 3 Dependen Risiko Spesifik

SSINISNE 40 TOOHDS

HID NV M

%gression
Variables Entered/Removed?
= u
o d Model “,’T Variables Entered Variables Removed Method
Uo po Q.
o o 9 o ° SIZE, OPT, DER, SDROA, Enter
«Q [ Q
= % E,ég 3 CPTL, FWD, LIQATA, SWP,
sod g T = b
5545 5 = SDEPS
~ \
o = nja_g'D@ench_nt Variable: EROR
-~ — -
g 2 f’b‘(QAI equ%ted variables entered.
o 2 % S g (9]
csge s =
Qg =8 2 3
x o x S A Model Summary®
Q ¢
53— . i
= 0 J Mnd%t = R R Square Adjusted R Square Std. Error of the Estimate
O 5 ; R
% c Y 1= 5 Z 5412 .293 .256 .088093544158462
5' 3 = O ] )
@ g Ea,:fér%ictorg.(Constant), SIZE, OPT, DER, SDROA, CPTL, FWD, LIQATA, SWP, SDEPS
— Q :
§ s gpﬂi)eéendegt Variable: EROR
ER -
= -
Q - n
» B 5 5 ANOVA?
g gfl\&)del y Sum of Squares df Mean Square F Sig.
q O
> 43 Regression 553 9 061 7.013 .000P
e o -—
113 sidual 1.335 172 .008
o vy
q = Total 1.887 181
3 3 @
m>~—a§Depenc§nt Variable: EROR
gbg_Predictors: (Constant), SIZE, OPT, DER, SDROA, CPTL, FWD, LIQATA, SWP, SDEPS
-
§ >
o 3 — .
75 - Coefficients?
o) (7]
Yvodel e Unstandardized Coefficients Standardized t Sig. Collinearity Statistics
iz a Coefficient
40 Ef oefficients
g2 5 B Std. Error Beta Tolerance VIF
A 3 [— O
q13c gonstant) 1.434 152 9.467 .000
o —
9 GDROA .206 143 .123 1.443 151 .568 1.759
| Q.
SDEPS .000 .000 -.103 -1.140 .256 .509 1.966
=
RER -2.366E-005 .000 -.045 -.630 .530 .815 1.227
=
?ATA -.016 .038 -.031 -415 .679 751 1.332
3
3\/D -.044 025 -125|  -1.751 082 808| 1.238
gVP -.064 .021 -.234 -3.002 .003 677 1.477
ET -.057 .048 -.082 -1.184 .238 .855 1.169
*TL -.043 .025 -.115 -1.704 .090 .898 1.113
;E -.017 .005 -.279 -3.333 .001 .589 1.699
a. Depengnt Variable: EROR
o]
= 139
@
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@ Hak cipta milik IBI KKG (Institut Bisnis dan Informatika Kwik Kian Gie) Institut Bisnis dan Informatika Kwik Kian Gie
Hak Cipta Dilindungi Undang-Undang
1. Dilarang mengutip sebagian atau seluruh karya tulis ini tanpa mencantumkan dan menyebutkan sumber:
% a. Pengutipan hanya untuk kepentingan pendidikan, penelitian, penulisan karya ilmiah, penyusunan laporan,
KWIK KIAN GI penulisan kritik dan tinjauan suatu masalah.
SCHOOL OF _E:zmm E b. Pengutipan tidak merugikan kepentingan yang wajar IBIKKG.

2. Dilarang mengumumkan dan memperbanyak sebagian atau seluruh karya tulis ini dalam bentuk apapun
tanpa izin IBIKKG.



