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ABSTRACT

Setiawan, Melly Andreas (2006). Corporate Governance and The Cost of Equity
Capital ofManufacture Company on Jakarta Stock Exchange 2000-2003. Faculty
ofEconomics, Islamic University ofIndonesia, Yogyakarta.

Separation of ownership and control in corporate organizations creates
information asymmetry problems between shareholders and managers that expose
shareholders to agency risk. Information asymmetry creates a moral hazard
problem when managers have incentives to pursue their own interests at
shareholder expense. Imperfect information on the quality ofmanagement and the
economic value of the firm result in greater agency risks being imposed on the
shareholder. Thus, the corporate governance is used as a mechanism to reduce
agency costs, and therefore, firms with better corporate governance
implementation should have ahigher valuation and alower cost ofequity capital.

This empirical study has a purpose to analyze whether the corporate
governance mechanisms, consisting ofthe quality offirms' financial information,
ownership structure, and board structure has an effect on the firms' cost of equity
capital. The sample used consists of301 Indonesian firms that are listed in Jakarta
Stock Exchangefor the periodof2000-2003.

The results show that the corporate governance mechanisms have a
relation but not significantly affected to the cost ofequity capital. Moreover, the
result provides support the hypothesis that abnormal accruals positively affect
significant the cost of equity capital. This result leads to the conclusion that
although a firm has already implemented corporate governance mechanisms; it
will not affect the cost ofequity capital.

Keywords: Cost ofEquity Capital, Earning Transparency, Abnormal Accrual,
Institutional Ownership, Managerial Ownership, Board ofDirectors.
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ABSTRAK

Setiawan, Melly Andreas (2006). Corporate Governance dan Cost ofEquity
Capital pada Perusahaan Manufaktur di Bursa Efek Jakarta 2000-2003. Fakultas
Ekonomi, Universitas Islam Indonesia, Yogyakarta.

Pemisahan dari kepemilikan dan control dalam suatu organisasi
menimbulkan asimetri informasi antara pemegang saham dan manajer yang
mengungkapkan resiko agensi kepada pemegang saham. Asimetri informasi
menimbulkan suatu masalah moral dimana manajer terdorong untuk mengejar
kepentingannya sendiri terhadap pemegang saham. Ketidaksempuranaan
informasi pada kualitas manajemen dan perekonomian perusahaan menghasilkan
resiko agensi yang lebih besar yang dibebankan kepada pemegang saham.
Mekanisme corporate governance digunakan untuk mengurangi biaya agensi,
oleh karena itu, perusahaan yang mengimplementasikan corporate governance
dengan baik akan memiliki penilaian yang tinggi dan cost ofequity capital yang
semakin rendah.

Studi empiris ini bertujuan untuk menganalisa apakah mekanisme
corporate governance, yang terdiri dari kualitas informasi keuangan perusahaan,
struktur kepemilikan, dan struktur dewan direksi mempengaruhi cost ofequity
capital perusahaan. Sampel yang digunakan terdiri dari 301 perusahaan Indonesia
yang terdaftar diBursa Efek Jakarta, dengan periode pengamatan 2000-2003.

Hasil penelitian ini menunjukkan bahwa mekanisme corporate
governance memiliki hubungan, namun tidak terdapat pengaruh yang signifikan
terhadap cost ofequity capital. Selain itu, hasil yang mendukung hipotesis bahwa
abnormal accrual memiliki pengaruh positif yang signifikan terhadap cost of
equity capital. Hasil ini mengarah kepada sebuah kesimpulan, meskipun suatu
perusahaan telah menerapkan mekanisme corporate governance, hal itu tidak
akan mempengaruhi cost ofequity capital.

Kata Kunci: Cost ofequity capital, Earnings Transparansi, Abnormal Accrual,
Kepemilikan Institusional, Kepemilikan Manajerial, Dewan Direksi.
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CHAPTER I

INTRODUCTION

1.1 Study Background

The study of corporate governance, in the context of the agency theory

shows that there isexits a separation between the owners of the firm (principals)

and those who control the firm's daily operations (agents or managers). As a

result, corporate governance is conceptualized around the corporate governance

problem where principals risk bearing shareholders, interested in maximizing

their investments; monitor agents, who might be shirking or working towards

enhancing their individual interests. Thus, as Shelifer and Vishny (1997) state,

"agency theorists aim to understand how investors get the managers to give

them back theirmoney and hence minimize agency costs."

In order to recover the economy, the government of Indonesia and the

International Monetary Fund (IMF) introduced the concept of good corporate

governance as management procedures of the healthy company. This concept is

expected to protect the stockholders and creditors in order to get back their

investment. Research conducted by Asian Development Bank (ADB) concluded

the causes of economic crisis in Asian nations, including Indonesia, that are: (1)

themechanism of board ofcommissioner observation (board of directors) and the

audit committee of a company do not function effectively in protecting the

stockholder interests and (2) company management that is not yet professional.

Thus, byapplying theconcept ofgood corporate governance in Indonesia, wecan



expect improved professionalism andstockholder prosperity without disregarding

stakeholders' interests.

Good corporate governance definitively represents the system that

arranges and controls a company to add value for all stakeholders. There are two

points emphasized in this concept, first, the importance of stockholder rights to

get the accurate financial information on time, and second, the company

obligation to disclose accurate figures, and information about company

performance in a timely and transparent fashion to the stakeholders. There are

four principles which should be implemented in a company's governance;

fairness, transparency, accountability, and responsibility. These principles are

important because the application of good corporate governance has consistently

been proven to improve the quality of financial statements. Chtourou Et al.

(2001) also note "the principle of good corporate governance that applied

consistently can become the constrain activity of the company performance

resulting the financial statement that not depict the fundamental value of the

company."

One of the major advantages that could be gained from implementing

corporate governance is minimizing the cost of equity capital. A well-governed

company could create a positive reference for creditors. Such a condition is a

significant requirement in order to minimize the cost ofcapital that a corporation

must bear when proposing a loan. As a result, the financial performance will

improve, and the products released to the marketplace would be much more

competitive. Information asymmetry creates a condition that will result in moral



hazard. When managers have incentives to pursue their own interests at

shareholder expense it creates an adverse selection. This in turn, will

disadvantage all participants in the market and distort the economic condition.

The quality of management and the economic value of the firm will result in

greater agency risk imposed on the shareholder if there were imperfect

information. Rational investors demand a premium for bearing agency risk;

effectivelyraising the firm's cost of equitycapital.

The agency theory of Jensen and Meckling (1976) suggests that there are

conflicts of interest between managers and shareholders. "Corporate governance

is designed to establish the relations between managers and shareholders so that

the interest of both can bealigned and outside investors can be protected against

expropriation by insiders." That is, corporate governance is a mechanism that is

used to reduce agency costs, and therefore firms with better corporate governance

should have a higher valuation and a lower cost of capital. Recent empirical

evidence seems to support this theory in terms of firm valuations.

The author analyzed the effects of corporate governance on the cost of

equity capital based on previous research that explained several mechanisms of

corporate governance that reduce agency problems (Bushman and Smith, 2001

and Shleifer and Vishny, 1997). Specifically, the author examines governance

attributes that relate to financial information quality, ownership structure, and

board structure. The proxies for the quality of a firm's financial information are

uses the magnitude of abnormal accruals and the timeliness of earnings

(transparent).



Cost of capital is another form of the impact of information asymmetry.

Some researchers tested the effect of information asymmetry on the cost of

capital; they are Handa and Linn (1993), Coles et al. (1995), and Clarkson et al.

(1996). They pointed out that the increasing of disclosure will reduce the risk of

estimation, so that the assets will increase. Previous researches indicate that fuller

disclosure will reduce information asymmetry, and this reduces cost of capital.

Verrecchia (1991) says that "the increasing of disclosure will increase the

liquidity of market price, so that the cost of capital will decrease." Botosan

(1997) tested directly the effect of information asymmetry to the cost ofcapital.

The result showed that disclosure can reduce the cost of capital. According to

Komalasari and Baridwan (2001), Mardiyah and Murni (2002), Khomsiyah and

Susanti (2003), there is a positive relationship between information asymmetry

and cost ofcapital.

The study of this issue is motivated based on prior research of Hollis

Ashbaugh, Daniel W. Collins, and Ryan LaFond (2004) that investigates which

governance attributes are intended to mitigate agency risk affecton firms' cost of

equity capital. They found that firms reporting larger abnormal accruals have a

higher cost ofequity, whereas firms with more transparent earnings have a lower

cost of equity. The institutional ownership in the form of the number of

stockholders was positively related to the cost of equity. They also found a

negative relation between managerial ownership, board of directors, and the cost

ofequity capital.



1.2 Problem Formulation

Based on the explanation above, the main problem of this research is

whether the corporate governance mechanisms, those are the quality of firms'

financial information, ownership structure, and board structure, affect firms' cost

ofequity capital.

13 Research Objectives

The objective of this research is to analyze whether the corporate

governance mechanisms, consistingofthe quality of firms' financial information,

ownership structure, andboard structure, affect firms' costof equity capital.

1.4 Research Contributions

The findings of this research will hopefully contribute the following

benefits:

1. For company management, this research will contribute information about

the relation and affect of corporate governance mechanisms with the cost

of equity capital. Management can then help the investor to understand

and measure the company, in order to influence the investor to invest in

the enterprise.

2. For the company, this research will give input and/or supporting opinions

to be considered by companies in making decisions in the future.

3. Foracademics, this research hopefully can contribute to previous research

conducted and could be utilized as a reference for future research.



1.5 Definition ofTerms

CHAPTER 1 INTRODUCTION

Contain the background of the study, problem formulation,

research objectives, research contributions, and the definition of

terms.

CHAPTER 2 REVIEW OF RELATED LITERATURE

Describes related theoretical writing conducted by prior

researchers on the same or related topics and describes the present

state of knowledge that supports the topic research and the

hypothesis formulation.

CHAPTER 3 RESEARCH METHOD

Contains the procedures to gather and analyze the data, sample,

population, and the analysis method.

CHAPTER 4 RESEARCH FINDINGS AND DISCUSSIONS

Contain research description and research findings concerned with

the research analysis based on the research method and technique

ofdata analysis.

CHAPTER 5 CONCLUSIONS AND RECOMMENDATIONS

This is the lastchapter thatcontains the conclusion of research; its

findings and recommendations for future research.



CHAPTER n

REVIEW OF RELATED LITERATURE

2.1 Corporate Governance

Corporate governance is an interesting topic for research at present. Poor

corporate governance has been cited as one of the causes of the East Asian

financial crisis of 1997-1998, including Indonesia. One of the impacts was

company collapses, caused by a weak base of growth, against the healthy

corporate governance. In other words, low corporate governance had caused

companies failure to survive the crisis. Based on the Asian Development Bank

(ADB) research, it can be concluded that Asian countries, including Indonesia,

have some conditionsthat often occur in corporate governance implementations,

such as: (1) ineffective control mechanism of Board of Commissioners and audit

system that was supposed to protect the stockholder's interest; (2) less

professional company management.

In advanced countries, such as Europe and the United States, the concept

of good corporate governance, as the separation between the owner and the

management, has been an issue for quite a long time. This concept got a lot of

attention in America in the '80s when scandals such as corporate takeovers and

management buyouts happened and shocked shareholders. In this case, the

management, who receive a mandate from the shareholders, is responsible for

company low performance. The misuse of authority occurs when company

management puts their own interests above the shareholders' interest.



Considering this condition and situation, activists and company observers began

to arrange a system so that the company management would be accountable to

the shareholders and stakeholders.

Corporate governance first introduced by Cadbury Committee, 1992,

known as Cadbury Report. This report was a turning point for corporate

governance practices in the world. In Indonesia, the discourse on corporate

governance became a reality after the corporate sectors were knocked down by

economic crisis. Moreover, this concept is also quite relevant, as one of the

primary reasons for thecollapse inthe first place waspoorcorporate governance.

Before the economic crisis of Asia Pacific several years ago, corporate

governance was an unfamiliar terminology in Indonesia. This is not surprising,

given that even in a country such as the United States; this concept just rose in

the late of 1980s. In a rating done by Booz Allen to evaluate the quality of

corporate governance in Asian countries, Indonesia was the worst performer.

Investors who expect to generate a real recovery will be unwilling to invest their

funds in a company that is not properly governed. In the business community, a

company that is not considered trustworthy by the community or its investors will

be charged with a higher cost of capital in its business, because the creditors will

have to bear a higher risk.

On the other hand, low corporate governance implementation raises the

investment risk and will potentially cause investors and creditors to lose their

interest in investment and crediting. This condition caused deadlocks for the real



sectors, directly affectednew work fields and increased unemployment levels. In

the end, this condition was the factor that made the economic recovery difficult.

Corporate governance is the effort to keep the balance between achieving

the economic and social purposes, and the individual and public purposes. The

main principles of corporate governance are transparency, accountability,

responsibility and fairness. These principles have to be implemented not only as

legal aspects, but also as the ethics of a more professional and civilized culture.

The goal is to harmonize the individual interest, company interest, and public

interest. The challenge in corporate governance is to find a way to maximize the

welfare creation that would impose excess cost that might burden the third party

or the public.

Corporate governance is the study of the distribution of rights and

responsibilities among different participants in the corporation, such as,

managers, shareholders, the board of directors and other stakeholders (e.g.

employees, suppliers, and consumers). It can also be defined as a process and

structure used to run the company, with the ultimate objective of enhancing

shareholders' value, whilst taking into account the interest of the other

stakeholders. There are many definitions of corporate governance according to

many resources as follows:

1. The Indonesian Institute For Corporate Governance (IICG):

A process and structure that applied in running the company, with the

main objective to increase the value of stakeholders in long-term period,

without neglecting other importance stakeholders.
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2. Organization for Economic Cooperation and Development (OECD):

The relationship between management company, board and stockholders,

and other stakeholders that have interests to thecompany. Good corporate

governance also requires a structure, tools to achieve the objective, and

control ofcorporate performance.

3. Forum forCorporate Governance inIndonesia (FCGI):

The rules that arrange the relationships between stockholders, official

members, creditors, governments, employees, and the owner of internal

and external importance referring to their rights and obligations, or in

other word, system that instructing and controlling thecompany.

4. World Bank:

The rules and organization standards in economic that arrange the

behavior of owners, directors, and managers of the company and also the

details and the conversion of duty, authority and also responsibility to

investors.

From the above citations, we can see that corporate governance is a system

arranging, managing and observing operation process in the effort to boost up the

price of stocks whilst attending to the needs ofstakeholders, employees, creditor,

and society in order to make the balances among attainment of economics and

targets of society.
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2.2 Financial Reporting

Financial reporting is a media of information provided by the company

about the condition of the company finances. This information then will be used

by the investors, creditors, analysts, financial consultants, brokers, government

and the management of the company itself to make a decision regarding the

importance of the users itself.

The financial statement is a part of the financial report gives the real

future condition about the result or performance that has been obtained by a

company in the period of time. In general, financial statement consists of a

balance sheet, income statement, owners' of equity and cash flow. The financial

statement can be accurate if it is provided withthe necessary information that can

then be used by potential users in making investment decision, credit decision,

valuation of cash flow, budget analysis and provide the information of financial

position from thepast, current and predicting the future earnings and cash flow.

According to Ikatan Akuntansi Indonesia (IAI) the objective of financial

statement is to provide information concerning the financial position,

performance, andalso thechanging of the financial position, which canbeuseful

to a large amount of users ineconomic decision making. Financial statement aims

to fulfill the needs ofmost users.
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23 Financial Accounting Information

2.3.1 Qualitative Characteristics ofAccounting Information

It is necessary for the preparers of conceptual frameworks to attempt to

set out a series of definitions for the qualitative characteristics which are

considered to be important. The qualitative characteristics are:

a. Primary Qualities—The Financial Accounting Standard Board (FASB) has

indicated thatrelevance and reliability are thetwo primary qualities that make

accounting information useful for decision making. As stated in Concepts

Statement No.2, "the qualities that distinguish 'better' (more useful)

information from 'inferior' (less useful) information are primarily the

qualities of relevance reliability, with some other characteristics that those

qualities imply."

1. Relevances—For information to be relevant, accounting information must

be capable of making difference decision, it should have predictive or

feedback value, and it must be presented ona timely basis;

• Predictive Value: helps users make predictions about the ultimate

come ofpast, present, or future events.

• Feedback Value: helps users confirm or correct prior expectations.

• Timeliness: information stillhascapacity in influence the decision.

2. Reliability—Quality of financial information which exists when that

information can be depended upon to represent faithfully, without bias or

undue error, the transactions or events that either it purports to represent

or could reasonably be expected to represent.
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• Verifiability: is demonstrated when independent measures, using the

same measurement methods, obtain similar results.

• Represent faithfulness: the numbers and descriptions represent what

really existed or happened.

• Neutrality: information cannot be selected to favor one set of interest

parties over another.

b. Secondary Qualities

1. Comparability—information about anenterprise ismore useful if it can be

compared with similar information about another enterprise.

2. Consistency—when an entity applies the same accounting treatment to

similar events, from period to period, the entity is considered to be

consistent in its use of accounting standards. Accounting reports for any

given year are more useful if they can be compared with reports from

other companies and with prior reports ofthe same entity.

2.3.2 Quality Financial Information

Quality financial information can be viewed as an element of corporate

governance in that greater disclosure and financial transparency reduces

information asymmetries between the firms and its shareholders. Transparent

financial reporting iscritical to reducing the information asymmetry between the

firm and its capital suppliers. Sengupta (1998) in Hollis Ashbaugh, Daniel W.

Collins, and Ryan LaFond (2004) conjectures that "firms with more timely and
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informative disclosures are perceived to have a lower likelihood of withholding

value-relevant unfavorable information, and, as a result, are expected to be

chargeda lowerrisk premium by creditors."

The author uses two proxies for financial information quality. The first

proxy, TRANS, captures the timeliness or transparency of accounting earnings.

The more transparent earnings are, the more current earnings reflect information

about the firm's current economic activities. More transparent earnings result in

less information asymmetry between the firm and its shareholders, leading to less

information risk for shareholders which, in turn, should lead to lower cost of

equity capital. TRANS is measured as the squared residual from regressing

returns onearnings levels and changes allowing for separate intercepts and slopes

for profit and loss firms. The second measure of financial information quality,

ABNACCR, is a measure ofdiscretionary or abnormal accruals.

2.4 Ownership Structure

Ownership structure is an important element of corporate governance,

especially when there are large blockholders orsignificant institutional ownership

in the firm. Jensen (1993) and Shleifer and Vishny (1997) argue that blockholders

or institutional investors that hold large debt orequity positions in a company are

important to a well functioning governance system because they have the

financial interest and independence to view firm management and policies in an

unbiased way, and they have the power to put pressure on management if they

observe self-serving behavior.
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Shareholders ownershipis commonlydivided into managerialholders and

institutional holders. Agency theory describes that the interest of management

might be in contradiction with individuals holders. This is because management

tends to give priority to their interests and institutional holders do not like such

attitudes. Such conflict needs to be reconciled in order to optimize company

performance, which in turn, will invite more investment.

The different interests between managerial and institutional ownership

usually is called by agency conflicts. These conflicts could be minimized through

a certain monitoring that could be equal with those interests. The impact of this

monitoring is the occurrence of one cost called by agency cost (Wahidahwati,

2001 in Delvy Erisandi, 2005).

There are corporate governance mechanisms that can lower the cost of

equity by mitigating the agency problems between outside shareholders and

corporate insiders. Shareholder rights reflect the shareholders' ability to replace

managers by either internal or external takeovers. Shareholder rights can have

both positive and negative effects on the cost of equity. On the one hand, weak

shareholder rights enable managers to extract private benefits without fear of

being disciplined and thus lead to high agency costs (Jensen and Ruback 1983;

Holmstrom and Kaplan 2001 in Henry Huang, 2004). "Investors, in turn, demand

higherrates of return for bearing suchagency costs, which is an important source

of the uncertainty of future cash flow to investors" (Jensen and Meckling 1976;

Jensen 1986).
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The importance of shareholder rights on the cost of equity capital is well

recognized. La Porta, Lopez-de-Silanes, Shleifer, and Vishny (1997, 1998)

conclude that legal protection ofshareholder rights affects the size and extent ofa

country's capital markets. Compared to other countries, the U.S. maintains a

relatively high level of legal protection of shareholder rights (La Porta et al.,

1997, 1998). However, the last two decades have witnessed a trend of restricting

shareholder rights at the firm level in the U.S., resulting in there being

considerable variation across firms in the strength of shareholder rights

(Gompers, Ishii and Metrick, 2003 in Henry Huang, 2004). This deterioration in

shareholder rights has raised concerns about whether it impairs the firms' ability

to continuously raise equity capital.

2.5 Board Structure

Indonesia follows the Dutch civil law tradition, where companies have a

two-tier board structure; a board of commissioners, elected by shareholders for

up to a five year term, to supervise the board of directors, who are executives

elected by the shareholders for up to a five year term to manage the company.

Certain actions taken by the board of directors, if specified in the articles of

association, are subject to approval by the board of commissioners. The board of

directors is responsible for the management of the company and represents the

company inside and outside of court, the board of commissioners, on the other

hand, is responsible for supervising and giving advice to the board of directors.

Directors and Commissionersmust performtheir duties in the best interestsof the
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company and may be personally liable for negligence or wrongdoing. Directors

are not entitledto represent a company where they havea conflict of interest. The

board of directors must prepare, and submit all proposals to shareholders for

approval.

Common stockholders have the right to elect their representatives on the

board ofdirectorsofa corporation. Members ofthe boardofdirectors assume the

responsibility of monitoring, directing and appointing the firm's managers. In this

manner disperse shareholders are potentially empowered in setting direction,

monitoring performance, and controlling distribution ofprofits ofthe corporation.

In particular, this internal control mechanism is purported to integrate the

interests ofcommon stockholders and the executive managers ofacorporation by

rewarding good corporate performance.

The board of directors has the right and responsibility to remove poorly

performing managers. Historically, dissatisfied shareholders have "walked away"

from the corporation by selling their shares at depressed prices and thereby

incurring losses. Alternatively, major shareholders either through hostile actions,

"investor activism," or a friendly approach, "relationship investing," have pursued

their objectives of monitoring corporate managers.

2.6 Corporate Governance and Costof EquityCapital

La Portaet al. (2000) define corporate governance as a setof mechanisms

through which outside investors protect themselves against expropriation by
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insiders. The agency theory suggests that corporate insiders tend to expropriate

outside investors, agency problem affects the cost ofequity capital.

The cost of equity capital is the discount rate of future cash flow

distributed to the shareholders. Hence, the cost ofequity capital reflects both the

risk of the firm's inability to generate the expected cash flow and the risk of the

manager's unwillingnessto distributethe cash to shareholders.

Literature by Fama and French (1992) reveals several risk factors that

affect the cost of equity. These factors must be controlled in order for a correct

inference to be obtained. Two approaches were used by Fama and French (1992)

to estimate the cost of equity capital. The first approach used was average

realized returns as a proxy for expected return. However, this approach has been

proven to be very imprecise, thus the second approach, capital asset-pricing

model, was used. Elton (1999) in Kevin Cheng (2003) also points out that

realized returns are apoor proxy for expected returns. The Capital Asset Pricing

Model (CAPM) suggests that avalid measure ofthe cost ofequity capital should

increase with the systematic risk measured by the market beta.

2.7Previous Study and Hypothesis Formulation

This paper is most closely related to a study by Hollis Ashbaugh, Daniel

W. Collins, and Ryan LaFond (2004), "Corporate governance and the cost of

equity capital".

Theoretical work in finance posits that quality financial information

reduces the cost of equity capital in one of two ways: either by (1) increasing
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market liquidity, thereby reducing transactions costs orincreasing the demand for

a firm's securities; Copeland and Galai (1983), Glosten and Milgrom (1985),

Amihud and Mendelson (1986) and Diamond and Verrecchia (1991); or by (2)

reducing investors' information risk; Klein and Bawa (1976), Barry and Brown

(1985), Coles and Lowenstein (1988), Coles, Lowenstein and Suay (1995), Easly

and O'Hara (2003), and Leuz and Verrecchia (2004). It can be concluded that the

increase of financial information will decrease estimation risk so that the assets

return increase; increasing financial information will also increase market

liquidity which will cause the cost of capital to decrease. In other words, the

better the quality offinancial information, the lower the cost ofequity capital.

Consistent with theoretical predictions, there is considerable empirical

evidence that disclosure quality or earnings transparency lowers firms' cost of

capital. Botosan (1997), Botosan and Plumlee (2002), Bhattacharya, Daouk and

Welker (2003), Barth and Landsman (2003), and Francis, LaFond, Olsson and

Schipper (2004) find a negative relation between various proxies for disclosure

quality or earnings transparency and cost ofequity capital. Following Francis, et

al. (2005), "higher abnormal accruals signal lower earnings quality and higher

information risk for investors." Francis et al. (2005) find this measure to be

positively related to firms' costof equity capital.

Based on a review of the related literature, it would appear that the more

transparent earnings are, the more current earnings reflect information about the

firm's current economic activities. More transparent earnings result in less

information asymmetry between the firm and its shareholders, leading to less
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information risk for shareholders who, in turn, should lead to lower cost ofequity

capital, more transparent disclosure makes it easier for outside investors to

observe any expropriation behavior on the part of controlling shareholders, and

thus reduces the cost of information collection for outsider investors to monitor

the controlling shareholders; and higher abnormal accruals signal lower earnings

quality and higher information risk for investors, such measures tend to be

positively related to firms' cost of equity capital. The hypotheses that are

proposed by this research are:

Hi : There isa negative relation between earnings transparency and the cost

of equity capital

H2 : There is a positive relation between abnormal accrual and the cost of

equity capital

Cremers and Nair (2004) argue that "public pension funds face fewer

conflicts of interest than other institutional investors and they tend to be

aggressive shareholder activists that are effective in monitoring the activities of

management". To the extent, the activist institutional investors provide effective

monitoring of management that reduces opportunistic behavior, all shareholders

benefit leading to a reduction of agency risk and a lower cost of equity.

Furthermore, the results ofAshbaugh, Collins, and LaFond (2004) suggest that

"the presence of ownerships results in greater agency risk between stockholders

and other stakeholders, which may result in firms incurring greater agency

problems".
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To the extent that ownerships use their voting power to extract private

benefits, the author expects a positive relation between institutional ownership

and the cost ofequity capital. Managerial ownership is expected to be negatively

related to cost ofequity under the assumption that ascommissioners and directors

hold greater ownership in the firm, their interests are more aligned with outside

shareholder interests, thereby lowering the agency conflicts between managers

and outside shareholders. Moreover, greater board shareholdings encourages

better monitoring of management that reduces moral hazard problems, and

consequently less agency risk, leading toa lower cost ofequity for the firm.

Shareholder rights reflect the shareholders' ability to replace managers,

either by taking adverse action directly or through external takeover, thus,

shareholder rights is one solution to agency problem (Jensen, 1986, 1993;

Holmstrom and Kaplan, 2001 in Henry Huang, 2004). On the other hand, weak

shareholder rights place strong restrictions on the shareholders' ability to replace

current managers and lead to an entrenchment effect, where managers could

engage in rent-seeking activities without fear ofbeing disciplined.

Based on this discussion, the author proposed the following hypotheses

stated in the alternative form:

H3 : There isa positive relation between institutional ownership and the cost

of equity capital

H»: There is anegative relation between managerial ownership and the cost

of equity capital
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The number of directors is an important factor in the effectiveness of the

board. Unfortunately, the literature provides no consensus about the direction of

the relationship between board size and effectiveness. On the one hand, "a larger

board is less likely to function effectively and is easier for the CEO to control"

(Jensen, 1993). On the other hand, "a larger board provides better environmental

links and more expertise" (Dalton, Daily, Johnson and Ellstrand 1999 in

Chtourouet. al2001).

Prior research examining the effects of board composition is inconclusive

on whether board independence is positively related to firm performance.

Baysinger and Butler (1985), Hermalin and Weisbach (1991), Bhagat and Black

(2000) and Brown and Caylor (2004) find there is no relation between overall

board independence and firm performance. In contrast, Agrawal and Knoeber

(1996) find a significant negative relation between outside membership on the

board and firm performance, leading them to conclude that boards that have too

many outsiders lose the expertise associated with officers serving on the board.

While the link between board structure and firm performance is unclear, there is

considerable evidence that board structure can affect agency risks faced by

shareholders. Richardson (2004) finds that firms with positive free cash flows

exhibit less evidence of overinvestment when their boards are made up of a

higher percentage ofindependent directors. Core, Holthausen, and Larcker (1999)

show that firm with more independent boards' exhibit less evidence of CEO

over-compensation.
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Another element of board structure that reflects the incentives for

directors to actively monitor management is board compensation. The key issue

is whether board members are remunerated in ways that promote monitoring

management to enhance the long-term success ofthe firm. Yermack (2004) finds

that "director stock and option awards are positively related to firms' investment

opportunities and subsequent firm performance, suggesting that tying directors'

pay more closely to stock performance through the use of options and other

equity awards generally leads to increased monitoring." As board member

stockholdings increase, the author expects directors' interests to better align with

shareholder interests and expect the board to more carefully monitor the actions

ofmanagement. This should lead to shareholders facing less governance risk and,

consequently, a lower cost of capital. These arguments lead to the following

hypothesis:

Hs : There is a negative relation between board of directors and the cost of

equity capital



CHAPTER DJ

RESEARCH METHOD

3.1 Population and Sample

The population and data sample used in this research are manufacturing

companies listed on the Jakarta Stock Exchange that published their financial

statements between the years 2000 and 2003. The companies chosen for sampling

have sources ofdata as follows:

1. Published company financial statement in the period of2000-2003.

2. Data includes ownership structure, including institutional ownership and

managerial ownership, and company's board structure, which are

gathered from ICMD (Indonesia Capital Market Directory) and Jakarta

Stock Exchange statistics.

3. The data that were used in this research include the information of

discretionary accrual, earnings before extraordinary item, net income, and

market adjusted returns.

The method used in this research is the purposive sampling methods. It

involves finding the sample based on the core variable representing the research.

Purposive sampling method is a technique of taking samples based on certain

considerations, namely considerations on the basis ofthe purpose ofthe research

(Sugiono, 1999 in Delvy Erisandi, 2005). The companies were chosen based on

the availability and completeness of the data in order to fulfill the data

requirements for this research.

24
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3 J Data Collection

This research was conducted by using all relevant secondary data which

was collected from various reliable sources, such as from ICMD (Indonesia

Capital Market Directory), Capital Market Data Base PPA FE UGM Yogyakarta

and also on the Jakarta Stock Exchange data base at Jakarta Stock Exchange

corner FE UII Yogyakarta. Data collection and the sources of data are taken from

companies listed on the Jakarta Stock Exchange with the considerations that

Jakarta Stock Exchange is the biggest stock market in Indonesia. It was a useful

tool forgathering the datarequired to complete the research.

3.3 Research Variables

The variables used in this research are as follows:

Independent Variable

1. Earnings Transparency(TRANS)

Financial Information Quality is measured as the squared residual from

regressing returns on earnings levels and changes allowing for separate

intercepts and slopes for profit and loss firms. A high squared residual

indicates that earnings are less transparent. To facilitate the interpretation

of this variable, the squared residual multiplied by negative one. The

measurement of transparency is a market-based measure derived from the

following regression equation:

RETlt = p0+p ,NIBE„+ p 2LOSS,,+ p 3NIBE/LOSS..+, P 4ANIBE„+ e,t (3.1)



26

Where:

RETit : Market adjusted returns for firm i overfiscal yeart
NIBEjt : Net income before extraordinary items scaled by beginning of

period market value of equity for firm i in period t
LOSSjt : One xfNIBE is negative and zero otherwise
ANIBEit: Change innet income before extraordinary items scaled by

beginning ofperiod market valueofequity
NIBEit*LOSSit : Interaction term that allows for a differential market

reaction for loss versus profit firms

2. Abnormal Accrual (ABNACCR)

The measurement of financial information quality, ABNACCR, is a

measure of discretionary accruals. Discretionary accrual is defined as the

absolute value of abnormal accruals where abnormal accruals are

estimated using the Jones [1991] model as modified by Dechow, Sloan

and Sweeney [1995]. This model is used Total Accrual (TA) which

classified asthe component ofdiscretionary accrual and non discretionary

accrual. The measurement of accrual in this research is explained as

follows:

Total Accruals

Based on the findings of Eriskson and Wang (1999) in Hadri Kusuma

and Wigiya Ayu Udiana Sari (2003), Total Accruals (TA) is equal to

net income minus operatingcash flow.

TA = net income - operating cash flow (3.2)

Then, the total accruals estimated with the regression equation OLS

(Ordinary Least Squares) is as follows:

TAC/TAt-i =ai[l/TAt.i]+ a2[AREVt/TAt.l]+a3[PPEt/TA,.1]+ e (3.3)
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Where:

TACt : Total Accrual in t period
TAt-i : Total asset in year t-1
AREVt : Revenue in year t less revenue in year t-1
PPE : Gross property plant and equipment in yeart
e : Residual Error

Based on the parameter estimates from equation (3.3), to calculate non

discretionary accrual as follows:

NDAC = a,[l/Tat.i] + a2[(AREVt/Tat_,)] + a3[PPE,/Tatl] (3.4)

Where:

NDAC : Non discretionary accrual
AREV : Changingofrevenue in t period

Abnormal Accrual

A firm's abnormal accruals or discretionary accrual is calculated as:

ABNACCR, = TAC/TA,.,- NDAC (3.5)

3. Institutional Ownership (INST)

Institutional ownership use the percentage of shares held by largest

pension funds, to capture the potential benefits that accrue from the

monitoring role that activist institutional shareholders play in corporate

governance. Institutional ownership is from private ownership, insurance,

financial institutions, banks, and financial corporations. This data can be

obtained from ICMD.



28

4. Managerial Ownership (MGR)

Managerial ownership is the percentage of shares held by active

management in making decisions (commissioners and directors). This

data also can be obtained from ICMD.

5. Board of Directors (DIR)

The size of the board of directors is measured as the number of its

member in the company.

Dependent Variable

1. Cost ofEquity Capital

This research uses the Capital Asset Pricing Model (CAPM) in estimating

the cost of equity capital. The author estimated the cost of equity capital

by using market beta as risk proxies, which was included to capture the

role hypothesized for market beta by the Capital Asset Pricing Model.

Market beta can be obtained from PPA, UGM, or the Jakarta Stock

Exchange corner, FE, UII Yogyakarta.

The Capital Asset Pricing Model (CAPM) approach:

According to this approach, there is a linear relationship between risk

and expected return. When the investor expects a higher rate of return,

he should be prepared to beargreater risk.

CECit =Rft+/?i(Rmt-Rft) (36)



Where:

CECu : theestimation ofcost of equity capital
Rfi : the risk-free rate of interest
P\ : the market betaofsecurity
Rmt : the rateof return on the market portfolio
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3.4The Test of The Classical Assumption of Regression

The analysis method used in this research to know if independent

variables affect dependent variables is Ordinary Least Square (OLS). In order to

get the validity test result, the test must fulfill the classical assumptions, which

are multicollinearity, heteroscedasticity, and autocorrelation. The test of the

classical assumption is important to evaluate whether the regression equation

used has fulfilled the best linear unbiased estimator.

3.5 Technique of Data Analysis

The data analysis method used in this research is Ordinary Least Square

(OLS). The steps analysis is divided into some groups of framework based on the

hypothesis, and then formed in the regression model and formulate the hypothesis

testing. The steps analyses from the hypothesis are explained as follows:

• Testing the predictions regarding the effects of governance attributes on

the cost ofequity capital using the following OLS regression model:

CECj, = P0 + y9,FIN_TRANS +/?2ABN_ACCR + /?3INST + /?4MGR +/?5DIR +

2003

£ a .YEAR+ £ (3_7)
2000
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Where:

TRANS : EarningsTransparency
ACCR : Abnormal Accrual

INST : Institutional Ownership
MGR : Managerial Ownership
DIR : Board ofDirector

YEAR : Series of indicator variables identifying fiscal reporting periods

3.6 Formulated Hypothesis andHypothesis Testing

3.6.1 Formulated Hypothesis

Based on the problem statements and the review of the related literature,

the alternative hypothesis and the null hypothesis that are proposed in this

research are:

1. H0i: Pi > 0: earnings transparency do not negatively affect the cost ofequity

capital

Hai: Pi <0 : earnings transparency negatively affect the cost ofequity capital

2. H„2: P2 < 0 : abnormal accrual do not positively affect the cost of equity

capital

Ha2: P2> 0 : abnormal accrual positively affect the cost ofequity capital

3. H03 : P3 < 0 : institutional ownership does not positively affect the cost of

equity capital

Ha3: P3 > 0 : institutional ownership positively affects the cost of equity

capital

4. H„4: p4>0 : managerial ownership does not negatively affect the cost of

equity capital

Ha4: p4 <0 : managerial ownership negatively affects the cost ofequity capital



31

5. Ho5: Ps>0 : board ofdirectors do not negatively affect the cost ofequity

capital

Has: ps <0: board ofdirectors negatively affect the cost ofequity capital

3.6J2 Hypothesis Testing

The hypothesis was tested using the ordinary least square (OLS) in order

to find the relationship between the dependent and independent variables that are

used in this research.

This research used the significant level of95% or a =5%. The data, then,

was processed by using computer software EViews 4.1. After finding the

regression results, which all the hypothesis testing was done by using the

equation (3.7), the author analyzed the significance of coefficient and variable.

The characteristics of hypotheses testing are; Hoi, H„4, H„5 which are rejected if

Pi, p4, p5 are negative, and Ho2, Ho3 are rejected ifp2, p3 are positive with p-value

ofp, that is smaller than the significant level (a=0.05).

After analyzing and interpreting the data, we are able to draw some

conclusions: the null hypothesis (Ho) was rejected, or in other words, the

alternative hypothesis (Ha) was accepted; it was shown that the independent

variablesaffect the dependent variables.



CHAPTER IV

RESEARCH FINDINGS, DISCUSSIONS AND IMPLICATIONS

4.1 Research Description

The author began this research by studying the literature, journals and

websites to get the relevant topic to conduct research on. The secondary data used

was manufacturing companies during the period between 2000 and 2003. The

companies used were listed on the Jakarta Stock Exchange during the period

between 2000 and 2003, and the appropriate complete data of which, for the

research requirements, was available.

The author selected 301 companies to sample for the purposes of this

research. The data obtained from the companies was listed over the period of

2000-2003, fulfilled the requirements of this research, and was complete in

regard to the research variables. Each year throughout the period ofthis research

from 2000-2003 had a different amount of companies. In 2000, the sample

consisted of 71 companies, in 2001 the sample consisted of 75, in 2002 the

sample consisted of 77 companies and in 2003 the sample consisted of 78

companies. The data used in this research is quantitative data that was gathered

from the Capital Market Data Base PPA, FE, UGM, Yogyakarta, Capital Market

Data Base ofJakarta Stock Exchange Corner atFE, UII, Yogyakarta, as well as

from other relevant sources such as the Jakarta Stock Exchange Statistics, and

Indonesian Capital Market Directory (ICMD).

32
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4.2 Research Findings and Discussions

4.2.1 Descriptive Statistics

Descriptive statistics is needed to observe the sample characteristics used

in this research. In detail, the sample characteristics are shown in table 4.1. From

the table below, we find the sample amount, mean and the standard deviation of

each variable used.

Table 4.1

Descriptive Statistics

Mean Std. Deviation N
coc .04977639 .775264090 301

TRANS -.001662 .006218553 301

ABNACCR -.0010600 2.61245564 301

MGR .013085 .0532265 301

INST .636394 .2221037 301

DIR 4.97 2.181 301

D01 .25 .433 301

D02 .26 .437 301

D03 .26 .439 301

4.2.2 The Hypothesis Testing Results of The Relation between Corporate

Governance Mechanisms and The Cost of Equity Capital refers to

The Equation 3.7

To test the hypothesis, the regression equation Ordinary Least Squares

(OLS) was used to find the effect ofcorporate governance mechanisms consisting

ofthe quality offirms' financial information that used the earnings transparency

and abnormal accrual, managerial ownership, institutional ownership, and board

of directors to the costof equity capital.
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The alternative hypothesis used in this equation was used to prove that

earnings transparency, managerial ownership, and board of directors negatively

affect the cost of equity capital, whether the abnormal accrual and institutional

ownershippositively affectthe cost ofequitycapital.

Table 4.2

The Test Result of Corporate Governance and The Costof Equity Capital
Variable Coefficient t-Statistic Significant Significance Level

C 1.028126 36.26507 0.0000

ABNACCR 0.004360 4.278183 0.0000 Significant
DIR -0.001591 -0.503273 0.6152 Not Significant

INST -0.026931 -0.824835 0.4101 Not Significant
MGR -0.087803 -0.833211 0.4054 Not Significant

TRANS -1.577305 -1.059558 0.2902 Not Significant
D01 -2.137183 -92.88935 0.0000 Significant
D02 -0.720247 -52.34111 0.0000 Significant
D03 -0.918438 -40.68703 0.0000 Significant

Dependent Variable: COC

Testing the first hypothesis, table 4.2 shows the coefficient of

transparency is -1.577305 withthe significance level up to 0.05 which is 0.2902,

indicates that the effect is not significant, and the negative coefficient indicates

that transparency is negatively affecting the cost of equity capital. Therefore,

since it was not significant, the null hypothesis (Ho) is failed to reject. It means

that earning transparency has no effect on the cost ofequity capital.

The second hypothesis, the coefficient of abnormal accrual is 0.004360

with the significance level of 0.0000. This means that the abnormal accrual is

positively significant, affecting the cost of equity capital. Therefore, the null

hypothesis (Ho) is rejected. This result leads to the conclusion that there is
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sufficient evidence proving abnormal accrual positively affects the cost of equity

capital, and it means that firms reporting larger abnormal accruals will cause an

increase in the cost of equity capital by 0.004, which are hold by othervariables

constant. Following Francis, et al. (2005), "higher abnormal accruals signal lower

earnings quality and higher information risk for investors." Francis et al. (2005)

find this measure to be positively related to firms' costof equity capital.

Testing the third hypothesis, the result for the regression equation 3.7 for

the institutional ownership is -0.026931, having a significance level above 0.05,

which is 0.4101. This means the institutional ownership is negatively affecting

thecostof equity capital but isnot significant. Therefore, according to hypothesis

formulation; the null hypothesis (Ho) is failed to reject. Thus, it canbeconcluded

that the greater institutional ownership does not affect the cost of equity capital.

This result is not consistent with the theory of Ashbaugh, Collins, and LaFond

(2004), in which they pointed out that institutional ownership is positively

significant, affecting the costof equity capital.

Testing the third hypothesis, the table shows that the coefficient of

managerial ownership is -0.087803 with a significant level of 0.4054. Thismeans

that managerial ownership negatively but not significantly affects the cost of

equity capital. Thus, according to hypothesis formulation; the null hypothesis

(Ho) is failed to reject. This indicates that commissioners and directors holding

greater ownership in a firm, thereby lowering the agency conflicts between

managers and outside shareholders, does not affect the cost ofequity for the firm.
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Testing the fifth hypothesis, the table shows that the coefficient of board

of directors is -0.001591, but does not significantly affect the cost of equity

capital. According to hypothesis formulation; the null hypothesis (Ho) is failed to

reject This leads us to conclude that there is not enough proof that a board of

directors has an effect on the cost of equity capital. Otherwise, the series of

indicator variables identifying fiscal reporting periods; D01, D02, and D03 shows

a significance level of under 0.05, that is 0.000, proving a significant effect onthe

cost of equity capital.

All of the evidence and analysis results show that there is not enough

proof that corporate governance mechanisms can be used as an indicator for

lowering the cost of equity capital, since the independent variables (corporate

governance mechanisms) did not show a significant influence on the cost of

equity capital. Therefore, from the independent variables, only abnormal accruals

that could shows the significant influence on the cost of equity capital. Some

additional variables (the series of indicator variables identifying fiscal reporting

periods) also prove to have a significant effect on the cost ofequity capital.
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Table 43

The Summary ofThe Hypothesis Testing

Formulated Hypothesis

1. Ho1: p! > 0 : earnings transparency do not negatively
affect the cost of equity capital
Ha1: p, < 0 : earnings transparency negatively affect
the cost of equity capital

2. Ho2: P2 < 0 : abnormal accrual do not positively affect
the cost of equity capital
Ha2: p2 > 0 : abnormal accrual positively affect the
cost of equity capital

3- Hoa.- P3 < 0 : institutional ownership does not
positivelyaffect the cost of equity capital
Haa: Pa> 0 : institutional ownership positively affects
the cost of equity capital

4. H04: p4 > 0 : managerial ownership does not
negatively affect the cost of equity capital
Ha4: P4 < 0 : managerial ownership negatively affects
the cost of equity capital

5. H05: Ps^O : board of directors do not negatively
affect the cost of equity capital
Has-' Ps < 0 : board of directors negatively affect the
cost of equity capital

Hypothesis Testing

Null Hypothesis (H01) is
Failed to Reject

Null Hypothesis (Ho2) is
Rejected

Null Hypothesis (H03) is
Failed to Reject

Null Hypothesis (H^) is
Failed to Reject

Null Hypothesis (Hos) is
Failed to Reject

43 ClassicalAssumption Test for Regression

The result of the classical assumption below will describe the validity of

the data that was used for this research.

43.1 Multicollinearity Testing

The regression equation in this research has five independent variables,

for each multiple regression equation, the test of multicollinearity must be done.

Multicollinearity testing among independent variables can be done with

Tolerance and Variance Inflation Factor (VIF) tests. Multicollinearity test is

based on VIF test which is shown in the table 4.3 below. The purpose ofthis test
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is to identify whether the independent variables are significantly correlate.

Gujarati (1995) usesa rule of thumb based on VIF and Tolerance, and states that

a variable would have a coUinearity if its VIF is more than 10 and its Tolerance

tends to be close to 0 (zero). The result of multicollinearity testing for equations

3.7 can be seen in the table below:

Table 4.4

The Result of Multicollinearity Testing

Model

CoUinearity Statistics

Tolerance VIF

1 TRANS .934 1.070

ABNACCR .977 1.023

MGR .979 1.022

INST .896 1.116

DIR .971 1.029

D01 .625 1.600

D02 .640 1.563

D03 .631 1.586

Dependent Variable: COC

Table 4.3 shows that all of VIF is lower than 10 for the equations (the

highest is 1.600) and the tolerance value is lower than 10 (the highest is 0.979),

meaning that the multicollinearity among independent variables does not exist in

the regression model that used.

43.2 Autocorrelation Testing

Autocorrelation is the relation of data from period to period that is

correlated (like time series data). To test whether there is autocorrelation or not,

theauthor uses the Durbin Watson test from theEviews program.
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The result of Durbin Watson shown in the Appendix 3 is 1.864; this

means that there is no autocorrelation in this regressionmodel.

433 Heterocedasticity Testing

The detection of the presence of heteroscedasticity in this research is

conducted by using the regression analysis from the Eviews software. As it can

be seen in the Appendix 3, it can be concluded that the result of this test shows

that heteroscedasticity does not exist. This result proved that the data was valid

and it will give a reliable estimated model parameter.



CHAPTER V

CONCLUSIONS AND RECOMMENDATIONS

5.1 Research Conclusions

Based on the research purpose, the statistical test and analysis that have

beendescribed in the earlierchapters, someconclusions are drawn as follows:

• Using the regression equation Ordinary Least Squares (OLS), the analysis

results referring to equation 3.7 shows that corporate governance

mechanisms related to the earning transparency have negative relation but

not significantly affected the cost of equity capital, which it states that

hypothesis 1 is rejected. This evidence implies that earning transparency

on Indonesian firms isnot implementation well. Otherwise, the increasing

of earning transparency will increase the liquidity of market price, reduce

the information asymmetry, and these reduce thecost ofequity capital.

• Conversely, there is sufficient evidence to prove hypothesis 2, which

states that the abnormal accrual has a significant positive affect on the

cost of equity capital. It means that every change of abnormal accruals

will affect the cost of equity capital significantly. This result leads us to

conclude that lower abnormal accruals signal higher earnings quality and

lower information risk for investors; effectively it would lower the firm's

cost ofequity capital.

• The analysis results of corporate governance mechanisms related to

institutional ownership affected the cost of equity capital, which it states

40
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that hypothesis 3 is rejected, because it has a different sign of coefficient,

which is negative sign, and not significantly affected the cost of equity

capital. This analysis leads to a conclusion that greater institutional

ownership of Indonesian firms will notaffecting thecostof equity capital.

On the other hand, managerial ownership and the board of directors have

the same results, which it states that hypothesis 4 and 5 are rejected,

because managerial ownership and the board of directors have negative

relation but not significantly affected the costof equity capital. This result

implies that commissioners and directors hold greater ownership in the

firm, not tends to lowering the agency conflicts between managers and

shareholders, so thatwill notaffecting the costof equity forthe firm. This

result also implies that there is not enough proof to the board of directors,

reminded that in Indonesia the amount of board of directors on the

average, has a small amount, so that, the independence, the competence,

and also motivation of board of directors are not sufficient affecting the

cost of equity capital. These results conclude whether the firms already

have implemented the corporate governance mechanisms, it still can not

affect the cost of equity capital. It can be said that the implementation of

corporate governance mechanism is only following the government

regulation, not based on the importance of the company future especially

to the investor or other external parties.
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5.2 Research Recommendations

After completion this research, the following recommendations have been

made:

1. Hopefully future researchers can utilize the sample of research to conduct

research not only on manufacturing companies, but also on any company

listed on the Jakarta Stock Exchange, except for service and finance

companies.

2. For further research, it is suggested to observe other fundamental and

additional variables that could affect the cost of equity capital in

Indonesian firms.

3. The categorization ofownership structure can hopefully be used by future

researchers conducting research about common categorization used in

Indonesian firms, such as managerial ownership and institutional

ownership. Therefore, if the agency conflict occurs, further researchers

could describe more about the impact of the agency conflict on the costof

equity capital.



43

REFERENCES

Ashbaugh, H., D. W. Collins, and R LaFond, 2004. Corporate Governance and
The Cost ofEquity Capital. Working Paper, University ofIowa.

Ashbaugh, H., D. W. Collins, and R. LaFond, 2004. The Effects ofCorporate
Governance in Firms' Credit Ratings. Working Paper, University of
Iowa.

Botoson, C, 1997. "Disclosure Level and the Cost of Equity Capital.
Accounting Review 72: 323-349.

Bushman, R., and A. Smith, 2001. "Financial Accounting Information and
Corporate Governance." Journal ofAccounting and Economics 32: 237-
233.

Chtourou, Sonda Marrakchi, Jean Bedard, and Lucie Courteau, 2001. Corporate
Governance andEarnings Management. Working paper.

Cremers, M., and V. B. Nair, 2003. Governance Mechanisms and Equity Prices.
Working Paper, Yale School of Management.

Christine A. Botosan and Marlene A. Plumlee, 2001. Estimating Expected Cost of
Equity Capital: ATheory-Based Approach. Working paper, University of
Utah.

Diamond, D. and R. Verrecchia, 1991. "Disclosure, Liquidity and the Cost of
Equity Capita." The Journal ofFinance 46: 1325-1360.

Easley, D. and M. O'Hara, 2004. Information and the Cost ofCapital. Working
paper, Cornell University.

Forum for Corporate Governance in Indonesia (FCGI), 2001. The Essence of
Good Corporate Governance. Jakarta.



44

H. M Jogiyanto, 2000. Teori Portfolio dan Analisis Investasi. Edisi Kedua,
BPFE, Yogyakarta.

Henry Huang, 2004. Shareholder Rights and The Cost of Equity Capital.
Working paper, University ofHouston.

Jensen, Michael C. and W. H. Mcckling, 1976. "Theory ofThe Firm: Managerial
Behavior, Agency Cost and Ownership Structure." Journal of Financial
Economics 3, page 305-360.

Kenneth E. Scott, 1999. Corporate Governance and EastAsia. Working paper.

Kevin, C. W., Chen Zhihong, Chen K.C., and John Wei, 2004. Disclosure,
Corporate Governance, and The Cost of Equity Capital in Emerging
Markets Hong Kong. Working paper, University of Science and
Technology.

Khomsiyah, 2003. Hubungan Corporate Governance dan pengungkapan
informasi : pengujian secara simultan. Simposium Nasional Akuntansi
VI, Surabaya.

Khomsiyah and Susanti, 2003. Pengungkapan, Asimetri Informasi, dan Cost of
Capital. Simposium Nasional Akuntansi VI, Surabaya.

Lemmon, M. and K. Lins, 2001. Ownership structure, Corporate Governance,
and Firm Value: Evidence from The East Asian Financial Crisis.
Working paper, University ofUtah.

Murni, Siti Asian, 2003. Pengaruh Luas Ungkapan Sukarela dan Asimetri
Informasi terhadap Cost of Equity Capital pada Perusahaan Publik di
Indonesia. Simposium Nasional Akuntansi VI, Surabaya.

Sandi, Delvi Eri, 2005. Factors Affecting Price Earnings Ratio and Market Value
of Indonesian Firms: An Empirical Examination of Firms Listed in
Jakarta Stock Exchange for the Period of 1999-2003. Faculty of
Economics, Islamic University of Indonesia, Yogyakarta.



45

Sulistyanto, H. Sri, and Meniek S. Prapti, 2003. "Good Corporate Governance:
Bisakah Meningkatkan Kepercayaan Masyarakat." EKOBIS,
Vol.4/No.4/Januari.

Wright, D.W., 1996. Evidence on The Relation between Corporate Governance
Characteristics and The Quality ofFinancial Reporting. Working paper.



A
p

p
en

d
ix

1.
1

O
R

IG
IN

A
L

D
A

T
A

Y
E

A
R

20
00

N
o

C
om

pa
ny

N
am

e
Y

r
C

o
d

e
T

R
A

N
S

A
B

N
_

A
C

C
R

M
an

ag
er

ia
l

O
w

ne
rs

hi
p

In
st

it
u

t

O
w

n
er

sh
ip

B
o

a
r
d

o
f

D
ir

e
c
to

rs
c
o

c

1
A

d
es

A
lf

in
do

P
u

tr
a

S
et

ia
0

0
A

D
E

S
-0

.0
0

0
2

4
3

6
7

2
0

.6
6

1
1

5
0

0
.6

9
1

6
5

1
.0

5
5

6
9

5
3

6
8

2
A

n
ek

a
K

im
ia

R
ay

a
0

0
A

K
R

A
-0

.0
0

0
2

7
2

2
5

-0
.3

2
2

3
7

0
.0

0
4

6
0

.7
0

6
4

0
.9

1
6

9
4

6
6

9
5

3
A

P
A

C
C

en
te

rt
ex

C
or

po
ra

ti
on

0
0

M
Y

T
X

-0
.0

0
0

9
6

4
7

2
4

0
.0

9
8

8
6

0
0

.5
3

5
8

4
1

.1
0

6
3

6
5

8
3

9
4

A
rg

h
a

K
ar

ya
P

ri
m

a
In

du
st

ri
0

0
A

K
P

I
-0

.0
0

0
1

3
1

1
0

3
-0

.0
3

3
9

7
0

0
.5

5
1

.0
4

4
4

7
3

0
4

9
5

A
rg

o
P

a
n

te
s

T
b

k
0

0
A

R
G

O
-0

.0
0

0
1

0
1

0
0

3
0

.0
8

7
1

5
0

.0
2

3
6

0
.3

7
2

1
5

0
.9

0
2

6
6

3
7

4
4

6
A

sa
h

im
a
s

F
la

t
G

la
ss

0
0

A
M

F
G

-0
.0

0
0

3
6

1
7

6
0

.0
3

9
8

0
0

.1
2

1
2

1
.0

4
7

1
9

3
6

1
1

7
A

st
ra

In
te

rn
at

io
n

al
0

0
A

S
M

-0
.0

0
0

1
7

7
4

2
2

0
.1

3
0

9
2

0
0

.6
7

9
1

.1
2

0
6

4
8

7
9

1
8

B
ar

it
o

P
ac

if
ic

T
im

b
e
r

0
0

B
R

P
T

-0
.0

1
7

4
7

4
1

9
6

0
.0

4
8

6
3

0
.0

7
9

5
0

.6
2

5
4

7
1

.2
2

9
1

3
1

2
0

9
9

B
A

T
In

d
o

n
e
si

a
T

b
k

0
0

B
A

T
I

-0
.0

0
1

1
5

3
9

6
1

0
.2

2
9

3
9

0
0

.8
5

6
0

.8
8

5
6

6
0

2
3

1
0

B
er

li
n

a
C

o
.

L
td

.
0

0
B

R
N

A
-0

.0
0

0
1

6
2

5
6

3
0

.0
9

5
9

1
0

.1
0

4
8

0
.5

1
4

3
1

.0
8

2
9

0
0

9
9

1
1

d
a
n

k
o

s
L

a
b

o
ra

to
ri

e
s

0
0

D
N

K
S

-0
.0

0
0

5
4

1
9

5
8

0
.1

5
7

4
8

0
0

.7
1

4
6

5
0

.9
6

1
4

9
5

9
0

2
1

2
D

a
v

o
m

a
s

A
b

ad
i

T
b

k
0

0
D

A
V

O
-3

.3
0

6
2

5
E

-0
5

-0
.0

4
8

0
2

0
0

.5
6

7
7

3
1

.0
0

7
0

6
5

3
1

9
1

3
D

u
ta

P
er

ti
w

i
N

u
sa

n
ta

ra
0

0
D

P
N

S
-0

.0
0

0
3

9
2

0
4

0
.3

3
1

8
3

0
.0

0
4

7
0

.4
9

6
7

3
1

.1
2

4
7

2
9

6
3

4
1

4
E

k
ad

h
ar

m
a

T
ap

e
In

du
st

ri
es

0
0

E
K

A
D

-0
.0

0
0

1
3

1
7

9
0

.2
2

4
7

6
0

0
.3

3
1

.0
5

5
3

5
5

2
9

8
1

5
E

ve
r

S
h

in
e

T
ex

til
e

In
du

st
ry

0
0

E
S

T
I

-8
.5

9
3

2
9

E
-0

5
0

.0
0

0
8

3
0

0
.8

0
5

5
3

1
.0

7
2

6
9

8
8

8
2

1
6

F
aj

ar
S

u
ry

a
W

is
es

a
0

0
F

A
S

W
-3

.0
6

2
5

E
-0

6
0

.2
5

0
2

0
0

.7
7

7
5

0
.9

4
0

7
5

1
6

1
5

1
7

G
u

d
an

g
G

ar
am

T
b

k
0

0
G

G
R

M
-0

.0
0

1
3

7
4

1
8

5
0

.6
4

7
6

2
0

.0
1

7
5

0
.7

2
1

2
1

2
1

.0
7

4
7

3
9

3
0

4
1

8
H

a
n

so
n

In
d

u
st

ri
U

ta
m

a
0

0
M

Y
R

X
-0

.0
0

4
9

2
8

0
4

0
.0

4
8

0
3

0
.0

0
5

3
0

.1
2

4
2

4
0

.9
7

2
7

1
8

2
2

1
1

9
H

ex
in

d
o

A
di

P
e
rk

a
sa

0
0

H
E

X
A

-0
.0

0
0

1
8

0
6

3
4

0
.2

5
6

6
9

0
0

.8
9

7
9

6
1

.0
4

1
4

1
2

4
1

6
2

0
In

da
h

K
ia

t
P

u
lp

0
0

IN
K

P
-0

.0
0

1
6

3
2

1
6

0
.2

2
0

3
1

0
0

.6
1

2
9

3
0

.8
9

6
8

8
2

5
4

9
2

1
In

d
al

A
lu

m
in

iu
m

In
d

u
st

ri
0

0
IN

A
I

-3
.1

6
9

6
9

E
-0

5
0

.2
4

2
5

6
0

0
.6

5
8

5
5

1
.0

1
1

4
8

6
2

3
2

2
2

In
d

o
ce

m
en

t
T

u
n

g
g

al
P

er
k

as
a

0
0

IN
T

P
-0

.0
0

0
3

9
5

6
1

2
0

.1
4

0
5

9
0

0
.7

0
5

2
9

0
.9

0
6

7
4

4
5

8
7

2
3

In
d

o
m

o
b

il
S

u
k

se
s

In
te

rn
at

io
n

al
0

0
IM

A
S

-0
.0

0
0

1
0

6
7

0
9

0
.4

0
7

9
6

0
0

.9
4

8
8

7
0

.7
3

7
0

4
9

5
1

9
2

4
In

do
sp

ri
ng

0
0

IN
D

S
-0

.0
0

0
6

8
8

0
1

3
0

.1
5

7
0

9
0

0
.8

7
4

6
3

0
.9

0
7

4
2

4
7

2
8 4
6



2
5

In
ta

n
W

ij
ay

a
C

he
m

ic
al

0
0

IN
C

I
-0

.0
0

4
8

2
0

5
2

5
0

.1
4

7
0

3
0

0
.3

3
0

9
3

6
6

7
0

7
7

1
2

6
In

te
r

D
e
lt

a
0

0
IN

T
D

-0
.0

0
0

3
0

9
7

6
-0

.2
0

7
7

8
0

.0
4

6
4

0
.2

4
3

6
3

1
0

1
2

8
4

6
5

1
3

2
7

In
tr

a
c
o

P
e
n

ta
0

0
IN

T
A

-0
.0

1
8

4
8

2
4

0
3

0
.1

7
6

6
3

0
0

.6
6

0
4

5
0

9
4

3
1

3
2

1
0

7
2

8
Je

m
b

o
C

ab
le

C
om

pa
ny

0
0

JE
C

C
-0

.0
0

0
3

0
0

6
7

6
0

.0
6

5
1

2
0

0
.6

9
2

7
5

0
.9

9
3

8
0

2
5

7
8

2
9

K
ab

el
in

d
o

M
u

rn
i

0
0

K
B

L
M

-5
.3

8
7

5
6

E
-0

5
-0

.0
9

6
9

1
0

0
.6

3
9

3
3

0
.9

7
5

4
3

8
7

8
3

3
0

K
ar

w
el

l
In

d
o

n
e
si

a
0

0
K

A
R

W
-9

.6
0

4
E

-0
7

0
.0

7
7

8
2

0
.0

0
2

0
.5

1
5

3
6

0
.9

9
3

4
6

2
5

0
7

3
1

K
as

og
i

In
te

rn
at

io
na

l
0

0
G

D
W

U
-0

.0
0

0
5

2
0

7
5

2
-0

.4
5

5
6

2
0

0
.6

2
1

7
4

1
.0

4
9

9
1

4
1

7
3

3
2

K
er

am
ik

a
In

d
o

n
es

ia
A

so
si

as
i

0
0

K
IA

S
-1

.6
5

6
4

9
E

-0
5

-0
.2

4
9

2
2

0
0

.6
8

2
7

4
0

.9
6

6
5

9
6

9
5

6
3

3
K

o
m

at
su

In
d

o
n

es
ia

0
0

K
O

M
I

-7
.1

0
6

4
9

E
-0

5
0

.4
1

5
5

5
0

0
.1

8
2

8
1

0
1

.0
2

7
8

0
9

6
0

5
3

4
K

ur
ni

a
K

ap
u

as
U

ta
m

a
G

lu
e

0
0

K
K

G
I

-5
.2

9
9

8
4

E
-0

5
0

.1
8

9
3

8
0

0
.4

4
0

.9
3

9
0

5
1

2
6

3
3

5
L

an
gg

en
g

M
ak

m
ur

In
du

st
ry

0
0

L
M

P
I

-0
.0

0
0

2
2

0
2

2
6

0
.2

4
4

8
2

0
.0

0
0

6
0

.6
9

4
3

4
0

.9
3

4
2

9
0

2
7

9
3

6
L

io
n

M
e
ta

l
W

o
rk

s
0

0
L

IO
N

-0
.0

2
1

1
0

6
2

7
8

0
.1

9
5

2
6

0
.0

0
1

8
0

.3
8

9
8

4
1

.1
2

2
0

0
9

0
7

2
3

7
M

e
tr

o
d

a
ta

E
le

ct
ro

n
ic

s
0

0
M

T
D

L
-2

.6
8

9
6

E
-0

6
0

.2
8

7
7

2
0

0
.9

9
2

3
0

.9
6

8
6

3
7

3
7

7
3

8
M

u
li

a
In

d
u

st
ri

n
d

o
0

0
M

L
IA

-0
.0

0
0

4
9

5
0

6
3

0
.0

3
2

1
0

0
.6

7
2

5
6

1
.0

3
0

5
3

0
1

6
8

3
9

M
ul

ti
ag

ro
p

er
sa

d
a

0
0

T
R

P
K

-0
.0

0
1

6
8

5
1

0
3

-0
.0

2
0

1
1

0
0

.3
1

6
8

3
1

.0
5

9
0

9
6

0
7

1
4

0
M

ul
ti

B
in

ta
ng

In
do

ne
si

a
0

0
M

L
B

I
-0

.0
0

0
1

1
7

7
2

3
0

.2
0

3
4

7
0

0
.8

3
3

7
9

1
.0

0
3

6
6

4
6

1
6

4
1

M
ul

ti
po

la
r

C
o

rp
o

ra
ti

o
n

0
0

M
L

P
L

-0
.0

0
1

3
6

6
0

4
2

0
.2

8
9

6
1

0
0

.5
0

1
3

7
0

.9
9

4
1

4
2

6
4

8
4

2
M

u
st

ik
a

R
a
tu

0
0

M
R

A
T

-0
.0

0
0

5
4

0
0

9
8

0
.1

3
0

9
6

0
0

.7
0

9
3

4
0

.9
5

6
3

9
4

8
4

7
4

3
P

ab
ri

k
K

er
ta

s
T

jiw
iK

im
ia

0
0

T
K

IM
-0

.0
0

4
5

8
4

6
4

4
0

.1
8

6
9

9
0

0
.6

3
4

7
1

.1
7

7
7

8
0

5
9

7
4

4
P

a
n

B
ro

th
e
rs

T
e
x

0
0

P
B

R
X

-9
.3

1
2

2
5

E
-0

5
0

.3
0

7
1

5
0

0
.2

1
4

0
.9

7
9

5
1

9
6

2
6

4
5

P
an

as
ia

In
do

ys
en

ti
c

0
0

H
D

T
X

-0
.0

0
1

2
3

4
8

2
0

.0
9

8
5

1
0

.0
9

4
7

0
.5

5
4

0
.8

8
1

2
3

9
3

1
6

4
6

P
er

d
an

a
B

an
g

u
n

P
u

sa
k

a
0

0
K

O
N

I
-0

.0
0

0
2

6
5

6
9

0
.2

4
8

8
2

0
.0

5
5

8
0

.7
1

1
5

3
0

.9
3

6
6

7
0

7
7

1
4

7
P

io
n

ee
ri

n
d

o
G

o
u

rm
e
t

In
te

rn
at

io
n

al
0

0
P

T
S

P
-0

.0
0

0
9

1
8

0
9

0
.0

0
6

1
4

0
0

.8
9

3
9

3
1

.3
3

8
2

9
3

7
6

8
4

8
P

o
ly

si
n

d
o

E
k

a
P

er
k

as
a

0
0

P
O

L
Y

-0
.0

0
0

4
7

1
3

2
4

-0
.1

5
4

8
2

0
0

.0
3

3
1

.2
3

5
5

9
2

5
4

4
4

9
P

ra
si

d
h

a
A

n
ek

a
N

ia
ga

0
0

P
S

D
N

-2
.5

2
0

0
4

E
-0

5
-0

.5
4

2
1

2
0

.1
1

7
0

.7
5

5
3

6
0

.9
2

8
5

0
9

0
8

5
5

0
P

ri
m

a
A

llo
y

S
te

el
0

0
P

R
A

S
-0

.0
0

1
6

1
6

0
4

-0
.6

3
3

7
5

0
.0

9
7

0
.7

9
9

4
4

1
.0

1
3

8
6

6
7

2
4

5
1

P
ri

m
ar

in
d

o
A

si
a

In
fr

as
tr

u
ct

u
re

0
0

B
IM

A
-0

.0
0

0
2

1
9

9
2

9
0

.0
1

4
5

6
0

0
.5

2
5

4
0

.9
3

9
7

3
1

4
0

4
5

2
S

a
ra

sa
N

u
g

ra
h

a
0

0
S

R
S

N
-6

.8
6

4
4

E
-0

6
0

.3
3

9
3

6
0

.0
0

1
7

0
.9

2
4

5
4

0
.9

6
3

1
9

6
2

5
3

5
3

S
a
ri

H
u

s
a
d

a
T

b
k

0
0

S
H

D
A

-0
.0

0
0

1
1

5
1

3
3

0
.3

7
2

3
1

0
0

.8
0

8
8

0
.9

4
6

8
7

2
8

8 4
7



5
4

S
ch

er
in

g
pl

ou
gh

In
d

o
n

es
ia

0
0

S
C

P
I

-0
.0

0
0

8
3

2
3

2
3

0
.3

0
2

1
1

0
0

.2
4

6
5

0
.9

7
5

0
9

8
7

1
3

5
5

S
e
k

a
r

L
a
u

t
T

b
k

0
0

S
K

L
T

-5
.0

4
1

E
-0

7
0

.9
9

3
3

8
0

.0
1

2
0

.6
4

3
4

0
.9

8
8

3
6

1
4

5
3

5
7

S
em

en
C

ib
in

on
g

0
0

S
M

C
B

-0
.0

0
0

8
4

7
9

7
4

-0
.5

1
1

4
5

0
0

.4
3

3
2

4
1

.0
3

0
5

3
0

1
6

8
5

8
S

ep
at

u
B

at
a

0
0

B
A

T
A

-9
.3

7
0

2
4

E
-0

5
0

.5
5

4
8

8
0

0
.7

6
7

1
.0

1
2

1
6

6
3

7
3

5
9

S
in

ar
M

as
A

rg
o

R
es

o
u

rc
es

0
0

S
M

A
R

-0
.0

0
1

4
9

1
5

0
4

0
.0

5
1

5
2

0
0

.5
1

8
0

.9
3

9
0

5
1

2
6

3
6

0
S

u
p

ar
m

a
0

0
S

P
M

A
-0

.0
0

3
8

8
7

5
2

3
-0

.0
5

8
9

0
0

.6
7

1
1

3
0

.9
4

3
8

1
2

2
4

7
6

1
S

up
re

m
e

C
ab

e
M

an
uf

ac
tu

ri
ng

0
0

S
C

C
O

-6
.9

2
2

2
4

E
-0

5
0

.1
9

5
2

1
0

0
.5

6
8

1
4

0
.8

8
3

2
7

9
7

3
8

6
2

S
u

ra
b

ay
a

A
gu

ng
In

du
st

ri
P

ul
p

0
0

S
A

IP
-0

.0
0

0
8

7
2

6
1

2
-0

.0
0

5
4

9
0

0
.7

2
8

6
1

.0
9

0
7

2
2

6
0

7
6

3
S

u
ry

a
T

o
to

In
d

o
n

es
ia

0
0

T
O

T
O

-0
.0

0
1

6
8

1
8

2
-0

.0
5

1
2

8
0

0
.5

6
8

6
0

.9
6

1
1

5
5

8
3

1
6

4
T

ei
jin

In
do

ne
si

a
F

ib
er

C
or

po
ra

ti
on

0
0

T
F

C
O

-0
.0

0
2

2
5

8
1

5
0

.0
5

0
4

1
0

0
.0

3
3

7
0

.9
9

7
8

8
3

4
2

1
6

5
T

em
b

ag
a

M
ul

ia
S

e
m

a
n

a
n

0
0

T
B

M
S

-0
.0

1
1

1
3

2
3

6
0

.1
0

0
4

2
0

0
.7

8
2

5
5

0
.9

4
4

8
3

2
4

5
8

6
6

T
em

p
o

S
ca

n
P

ac
if

ic
0

0
T

S
P

C
-0

.0
0

0
2

1
7

2
6

8
0

.2
2

2
6

6
0

0
.6

6
0

4
1

1
1

.0
6

1
1

3
6

4
9

2
6

7
T

ex
m

ac
o

P
er

k
as

a
E

ng
in

ee
ri

ng
0

0
T

P
E

N
-0

.0
0

0
2

0
1

6
4

0
.2

2
8

7
8

0
0

.7
7

9
2

3
0

.9
6

8
2

9
7

3
0

7
6

8
T

ir
a

A
u

st
e
n

it
e

0
0

T
IR

A
-0

.0
0

0
1

0
4

2
4

4
-0

.2
1

3
5

7
0

0
.9

3
5

2
3

0
.9

1
5

5
8

6
4

1
4

6
9

T
u

n
a
s

R
id

ia
n

0
0

T
U

R
I

-0
.0

0
0

2
3

6
2

3
7

1
.2

5
3

8
3

0
0

.7
7

9
5

1
.0

2
7

4
6

9
5

3
5

7
0

U
n

il
ev

er
In

d
o

n
e
si

a
0

0
U

N
V

R
-0

.0
0

0
1

6
8

4
8

0
.3

6
4

1
0

0
.8

5
1

0
1

.0
3

5
6

3
1

2
2

2
7

1
U

n
it

e
d

T
ra

c
to

r
0

0
U

N
T

R
-4

.9
9

8
4

9
E

-0
5

0
.1

6
6

9
7

0
0

.6
3

9
4

1
.0

1
1

8
2

6
3

0
2

7
2

W
ah

an
a

Ja
y

a
P

er
k

as
a

0
0

U
G

A
R

-0
.0

0
1

2
0

6
1

7
3

0
.0

2
0

7
3

0
0

.7
9

5
7

2
1

.2
8

4
9

0
2

7
3

4

4
8



A
p

p
en

d
ix

1.
2

O
R

IG
IN

A
L

D
A

T
A

Y
E

A
R

20
01

N
o

C
o

m
p

an
y

N
am

e
Y

r
C

o
d

e
T

R
A

N
S

A
B

N
_A

C
C

R
M

an
ag

er
ia

l
O

w
n

er
sh

ip
In

s
ti

tu
t

O
w

n
er

sh
ip

B
o

a
rd

o
f

D
ir

e
c
to

rs
c
o

c

1
A

d
e
s

A
lf

in
d

o
P

u
tr

a
S

e
ti

a
0

1
A

D
E

S
-0

.0
0

0
1

2
7

4
6

4
0

.1
6

8
4

4
0

0
.6

9
1

6
5

-1
.0

5
8

9
9

3
8

7
8

2
A

la
k

as
a

In
d

u
st

ri
n

d
o

T
b

k
0

1
A

L
K

A
-0

.0
0

0
1

0
1

6
0

6
-3

.3
5

4
8

6
0

0
.5

3
1

3
-0

.9
3

4
7

7
0

6
0

2
3

A
n

ek
a

K
im

ia
R

ay
a

0
1

A
K

R
A

-0
.0

1
6

1
4

1
7

0
3

1
.1

3
7

9
7

0
.4

6
0

.7
0

6
4

-1
.0

6
4

9
8

0
5

4
2

4
A

P
A

C
C

it
ra

C
e
n

te
rt

e
x

0
1

M
Y

T
X

-0
.0

0
4

1
1

1
3

7
4

0
.1

1
9

2
2

0
.0

0
1

7
0

.5
7

5
8

4
-1

.2
6

9
0

2
6

0
0

2
5

A
rg

h
a

K
ar

ya
P

ri
m

a
In

du
st

ri
0

1
A

K
P

I
-0

.0
0

0
4

1
9

0
2

1
0

.1
5

6
2

3
0

0
.6

7
3

1
5

-1
.1

4
4

3
0

3
8

3
8

6
A

rg
o

P
a
n

te
s

T
b

k
0

1
A

R
G

O
-9

.4
6

7
2

9
E

-0
5

0
.2

2
3

7
4

0
.0

2
3

6
0

.4
7

9
9

5
-0

.9
6

8
6

9
5

0
3

1
7

A
sa

h
im

a
s

F
la

t
G

la
ss

0
1

A
M

F
G

-1
.2

1
E

-0
8

0
.0

7
8

6
2

0
0

.8
3

9
8

1
1

-0
.9

8
7

1
5

3
9

1
1

8
A

st
ra

In
te

rn
at

io
n

al
0

1
A

S
H

-0
.0

0
0

9
8

5
9

6
0

.1
5

1
5

9
0

.0
0

0
2

0
.3

9
2

5
7

-1
.2

1
8

1
3

9
3

5
9

9
B

ar
it

o
P

ac
if

ic
T

im
b

e
r

0
1

B
R

P
T

-0
.0

0
0

1
1

3
8

4
9

-0
.0

0
2

4
5

0
.0

7
9

5
0

.6
5

0
3

7
-1

.0
7

1
9

6
4

9
8

3
1

0
B

A
T

In
d

o
n

e
si

a
T

b
k

0
1

B
A

T
I

-0
.0

0
0

5
1

6
6

5
3

0
.0

1
9

7
8

0
0

.8
9

6
-1

.1
3

6
3

2
1

6
2

1
1

B
e
rl

in
a

C
o

.
L

td
.

0
1

B
R

N
A

-0
.0

0
3

6
2

0
4

2
9

0
.1

6
7

3
8

0
.1

0
5

7
0

.5
6

4
2

3
-1

.2
4

4
0

8
1

5
6

9
1

2
C

a
h

a
y

a
K

al
b

ar
T

b
k

0
1

C
E

K
A

-0
.0

0
0

1
5

7
2

5
2

0
.2

3
6

7
5

0
.0

5
3

4
0

.7
7

6
2

4
-1

.1
5

9
7

6
9

3
8

6
1

3
D

a
n

k
o

s
L

a
b

o
ra

to
ri

e
s

0
1

D
N

K
S

-0
.0

0
4

2
0

2
9

2
9

0
.2

3
5

8
0

0
.7

1
4

6
4

-1
.1

5
7

2
7

4
9

4
3

1
4

D
a
v

o
m

a
s

A
b

a
d

i
T

b
k

0
1

D
A

V
O

-0
.0

0
0

6
3

5
5

4
4

0
.1

6
5

1
2

0
0

.8
3

9
8

3
-0

.9
0

4
3

3
8

3
9

4
1

5
D

u
ta

P
er

ti
w

i
N

u
sa

n
ta

ra
0

1
D

P
N

S
-0

.0
0

0
4

8
3

5
6

0
.1

6
2

5
6

0
.0

1
9

0
.5

0
6

7
3

-1
.1

0
1

3
9

9
4

1
4

1
6

E
k

ad
h

ar
m

a
T

a
p

e
In

d
u

st
ri

es
0

1
E

K
A

D
-0

.0
0

0
6

8
4

3
4

6
0

.1
2

3
0

0
.7

2
8

3
-1

.2
5

6
5

5
3

7
8

6
1

7
E

te
ri

n
d

o
W

a
h

a
n

a
ta

m
a

0
1

E
T

W
A

-6
.0

6
8

4
1

E
-0

5
0

.1
9

6
5

8
0

.0
0

3
3

0
.6

8
9

8
3

-1
.1

7
4

2
3

7
1

5
7

1
8

E
ve

r
S

h
in

e
T

ex
ti

le
In

du
st

ry
0

1
E

S
T

I
-0

.0
0

0
6

3
6

5
5

3
-0

.9
8

4
7

9
0

0
.8

0
5

5
3

-1
.1

6
0

7
6

7
1

6
4

1
9

F
aj

ar
S

u
ry

a
W

is
es

a
0

1
F

A
S

W
-0

.0
0

6
5

7
7

2
1

0
.3

0
1

2
7

0
0

.7
7

7
5

-0
.9

4
5

2
4

7
2

6
4

2
0

G
T

P
e
tr

o
c
h

e
m

In
d

u
st

ri
e
s

0
1

A
D

M
G

-0
.0

0
0

6
1

3
5

5
3

-4
1

.7
4

4
9

9
0

0
.6

9
2

1
5

-1
.2

9
2

4
7

3
7

6
9

2
1

G
u

d
an

g
G

ar
am

T
b

k
0

1
G

G
R

M
-0

.0
0

0
3

7
5

9
7

2
0

.3
7

0
1

4
0

.0
1

7
5

0
.7

2
1

2
1

0
-1

.1
9

8
1

8
3

8
1

3
2

2
H

a
n

so
n

In
d

u
st

ri
U

ta
m

a
0

1
M

Y
R

X
-0

.0
0

0
3

1
8

2
6

6
0

.1
7

1
5

2
0

.0
0

5
5

0
.1

1
7

9
4

-1
.0

2
0

5
7

9
4

5
1

2
3

H
e
x

in
d

o
A

d
i

P
e
rk

a
sa

0
1

H
E

X
A

-0
.0

0
0

6
3

3
0

2
6

0
.3

0
8

8
1

0
.0

0
1

4
0

.7
9

2
9

7
-1

.2
0

6
6

6
4

9
2

2
4

In
d

ah
K

ia
t

P
u

lp
0

1
IN

K
P

-0
.0

0
2

8
4

1
9

5
6

0
.2

4
5

3
9

0
0

.6
5

1
5

8
-1

.0
1

8
5

8
3

8
9

7

4
9



2
5

In
d

al
A

lu
m

in
iu

m
In

d
u

st
ri

0
1

IN
A

I
-0

.0
0

0
9

4
3

7
1

8
0

.0
4

1
5

2
0

0
.5

9
5

8
5

-1
.0

5
6

0
0

0
5

4
6

2
6

In
d

o
ce

m
en

t
T

u
n

g
g

al
P

er
k

as
a

0
1

IN
T

P
-0

.0
0

0
1

7
1

6
1

0
.2

4
9

6
1

0
0

.7
7

0
7

9
-1

.1
8

5
2

1
2

7
0

8
2

7
In

d
o

m
o

b
il

S
u

k
se

s
In

te
rn

at
io

n
al

0
1

IM
A

S
-0

.0
0

0
9

1
1

4
3

6
0

.1
9

2
7

9
0

0
.9

4
8

8
6

-1
.1

4
5

3
0

1
6

1
5

2
8

In
do

sp
ri

ng
0

1
IN

D
S

-0
.0

0
0

5
0

0
8

6
4

0
.2

1
5

5
7

0
0

.8
7

4
6

3
-1

.1
6

1
7

6
4

9
4

1
2

9
In

ta
n

W
ij

ay
a

In
te

rn
at

io
na

l
0

1
IN

C
I

-0
.0

0
0

2
7

9
2

2
4

0
.3

7
9

1
9

0
0

.6
7

7
3

3
-1

.3
4

2
8

6
1

5
2

3
3

0
In

te
r

D
e
lt

a
0

1
IN

T
D

-0
.0

0
0

4
0

8
8

4
8

0
.1

4
0

1
0

.0
4

3
1

0
.5

7
4

6
3

-1
.2

9
6

4
6

4
8

7
8

3
1

In
ti

K
er

am
ik

A
la

m
as

ri
In

du
st

ry
0

1
IK

A
I

-0
.0

0
0

1
1

0
8

8
1

0
.2

4
7

4
1

0
.0

7
0

6
0

.6
3

5
3

3
-1

.2
0

3
1

7
2

6
9

9
3

2
In

tr
a
c
o

P
e
n

ta
0

1
IN

T
A

-0
.0

0
3

0
2

8
3

0
1

0
.2

3
7

0
4

0
0

.6
9

7
8

5
-1

.1
5

0
7

8
9

3
9

1
3

3
K

a
b

e
li

n
d

o
M

u
rn

i
0

1
K

B
L

M
-0

.0
0

0
2

2
5

6
0

.2
3

1
1

1
0

0
.7

3
3

9
3

-1
.1

3
4

3
2

6
0

6
5

3
4

K
ar

w
el

l
In

d
o

n
e
si

a
0

1
K

A
R

W
-0

.0
0

0
2

5
7

9
2

4
0

.0
1

7
0

.0
0

2
0

.5
9

6
8

6
-1

.2
8

4
9

9
0

4
3

9
3

5
K

as
o

g
i

In
te

rn
at

io
n

al
0

1
G

D
W

U
-0

.0
0

0
8

2
5

4
1

3
-2

.7
3

3
0

1
0

0
.6

2
1

7
4

-1
.0

9
3

4
1

7
1

9
5

3
6

K
e
ra

m
ik

a
In

d
o

n
e
si

a
A

so
si

a
si

0
1

K
IA

S
-0

.0
0

0
1

8
6

3
2

3
0

.0
7

2
2

0
0

.6
8

3
4

-1
.0

9
2

4
1

9
4

1
8

3
7

K
o

m
a
ts

u
In

d
o

n
e
si

a
0

1
K

O
M

I
-0

.0
0

0
4

6
7

8
5

7
-0

.0
2

7
2

7
0

0
.8

0
4

9
1

0
-1

.0
3

5
0

4
7

2
2

2
3

8
L

an
g

g
en

g
M

ak
m

ur
In

du
st

ry
0

1
L

M
P

I
-0

.0
0

0
4

1
6

9
7

6
0

.2
5

0
6

7
0

.0
0

0
5

0
.5

1
7

7
4

-1
.5

9
1

8
0

6
9

6
3

3
9

L
io

n
M

e
ta

l
W

o
rk

s
0

1
L

IO
N

-0
.0

0
3

2
2

1
6

9
8

0
.3

0
5

2
6

0
.1

8
0

.5
7

7
4

-1
.1

2
2

8
5

1
6

2
6

4
0

M
e
tr

o
d

a
ta

E
le

c
tr

o
n

ic
s

0
1

M
T

D
L

-0
.0

0
0

3
4

8
5

6
9

0
.4

9
0

2
8

0
.0

0
4

1
0

.1
3

2
6

3
-1

.0
3

5
5

4
6

1
1

1
4

1
M

u
li

a
In

d
u

st
ri

n
d

o
0

1
M

L
IA

-0
.0

0
2

2
5

5
3

0
.1

8
0

8
9

0
0

.6
7

2
5

6
-1

.3
8

1
7

7
4

8
3

8
4

2
M

ul
ti

B
in

ta
ng

In
d

o
n

es
ia

0
1

M
L

B
I

-0
.0

0
0

5
6

1
2

1
6

0
.3

6
5

6
5

0
0

.8
3

3
7

7
-1

.1
3

4
8

2
4

9
5

4
4

3
M

ul
ti

P
ri

m
a

S
ej

ah
te

ra
0

1
L

P
IN

-0
.0

0
0

4
1

4
9

3
7

-0
.0

2
4

1
5

0
0

.2
9

7
1

3
-1

.1
7

9
7

2
4

9
3

3
4

4
M

ul
ti

pi
la

r
C

o
rp

o
ra

ti
o

n
0

1
M

L
P

L
-0

.0
0

0
0

4
4

8
9

0
.3

2
9

5
3

0
0

.9
9

3
7

6
-1

.0
7

0
4

6
8

3
1

7
4

5
M

u
st

ik
a

R
a
tu

0
1

M
R

A
T

-0
.0

0
0

5
0

2
2

0
8

0
.2

6
2

0
4

0
0

.8
0

3
8

4
-0

.9
7

3
6

8
3

9
1

8
4

6
P

ab
ri

k
K

er
ta

s
T

jiw
i

K
im

ia
0

1
T

K
IM

-0
.0

0
1

2
7

0
9

2
3

0
.2

2
3

1
7

0
0

.6
3

4
7

-1
.0

1
1

1
0

0
5

6
7

4
7

P
er

d
an

a
B

an
g

u
n

P
u

sa
k

a
0

1
K

O
N

I
-0

.0
0

0
4

5
1

1
3

8
0

.2
2

4
0

2
0

.0
5

5
8

0
.7

1
1

5
3

-1
.0

4
9

5
1

4
9

9
3

4
8

P
io

n
e
e
ri

n
d

o
G

o
u

rm
e
t

In
te

rn
a
ti

o
n

a
l

0
1

P
T

S
P

-0
.0

0
0

4
4

6
4

7
7

0
.4

4
0

5
1

0
0

.8
2

2
2

3
-0

.7
6

1
6

5
6

2
3

9
4

9
P

o
ly

si
n

d
o

E
k

a
P

e
rk

a
sa

0
1

P
O

L
Y

-0
.0

1
9

4
9

6
5

3
7

0
.3

4
7

1
6

0
0

.6
4

4
3

3
-1

.3
6

0
3

2
2

6
2

6
5

0
P

ra
si

d
h

a
A

n
ek

a
N

ia
ga

0
1

P
S

D
N

-0
.0

0
1

3
5

6
4

4
9

-0
.2

7
1

6
1

0
.1

1
7

0
.7

5
5

3
6

-1
.6

2
3

7
3

5
8

3
7

5
1

P
ri

m
a

A
llo

y
S

te
el

0
1

P
R

A
S

-0
.0

0
0

4
4

3
5

2
4

0
.1

2
0

3
3

0
.0

9
7

0
.7

9
9

4
4

-1
.1

0
3

8
9

3
8

5
7

5
2

P
ri

m
a
ri

n
d

o
A

si
a

In
fr

a
st

ru
c
tu

re
0

1
B

IM
A

-0
.0

0
0

8
4

3
3

2
2

0
.0

7
6

7
8

0
0

.9
0

8
5

4
-1

.0
8

8
9

2
7

1
9

7
5

3
R

e
so

u
rc

e
A

la
m

In
d

o
n

es
ia

/K
K

G
I

0
1

K
K

G
I

-0
.0

0
0

2
7

4
8

9
6

0
.2

2
3

2
3

0
.0

3
8

8
0

.4
4

3
3

4
-0

.8
8

3
8

8
3

9
6

5
0



5
4

S
a
ra

sa
N

u
g

ra
h

a
0

1
S

R
S

N
-0

.0
0

0
7

7
8

9
6

8
0

.3
1

4
7

0
.0

0
1

5
0

.8
2

8
7

4
-1

.4
8

9
0

3
5

8
9

9
5

5
S

a
ri

H
u

sa
d

a
T

b
k

0
1

S
H

D
A

-0
.0

0
0

8
0

0
8

9
0

.2
4

3
3

1
0

0
.8

0
8

6
-1

.2
1

3
1

5
0

4
7

3
5

7
S

ch
er

in
g

pl
ou

gh
In

d
o

n
es

ia
0

1
S

C
P

I
-0

.0
0

0
1

7
2

9
2

3
0

.3
0

4
4

6
0

0
.8

9
2

5
-1

.0
9

2
4

1
9

4
1

8
5

8
S

e
k

a
r

L
au

t
T

b
k

0
1

S
K

L
T

-0
.0

0
0

0
6

5
6

1
-0

.3
4

7
5

4
0

.0
1

2
0

.6
4

3
4

-1
.1

3
5

8
2

2
7

3
1

5
9

S
em

en
C

ib
in

on
g

0
1

S
M

C
B

-0
.0

0
0

4
7

0
0

2
2

0
.4

6
6

1
2

0
0

.7
7

3
3

5
-1

.0
7

0
4

6
8

3
1

7
6

0
S

em
en

G
re

si
k

(P
er

se
ro

)
0

1
S

M
G

R
-1

.2
3

2
0

1
E

-0
5

0
.2

2
6

2
1

0
0

.2
5

5
3

6
-1

.2
4

7
0

7
4

9
0

1
6

1
S

ep
at

u
B

at
a

0
1

B
A

T
A

-0
.0

0
1

3
2

9
3

3
2

0
.1

2
9

4
4

0
0

.8
0

6
7

-1
.3

0
0

4
5

5
9

8
7

6
2

S
iw

an
i

M
a
k

m
u

r
0

1
S

IM
A

-0
.0

0
0

6
3

5
5

4
4

-1
5

.5
4

4
2

0
0

.5
7

6
8

5
-1

.2
6

0
0

4
6

0
0

6
6

3
So

ri
ni

C
or

po
ra

ti
on

0
1

S
O

B
I

-0
.0

0
1

2
7

3
0

6
2

1
.1

3
5

9
4

0
0

.6
5

1
3

4
-1

.2
7

8
5

0
4

8
8

7
6

4
S

u
p

ar
m

a
T

b
k

0
1

S
P

M
A

-0
.0

0
2

2
3

2
5

6
3

0
.0

5
9

7
9

0
0

.6
7

1
3

-1
.0

9
0

4
2

3
8

6
3

6
5

S
up

re
m

e
C

ab
e

M
an

uf
ac

tu
ri

ng
0

1
S

C
C

O
-0

.0
0

0
3

9
5

2
1

4
-0

.1
7

6
4

2
0

0
.5

7
5

3
1

0
-1

.0
9

2
4

1
9

4
1

8
6

6
S

u
ra

b
ay

a
A

gu
ng

In
du

st
ri

P
ul

p
0

1
S

A
IP

-0
.0

0
0

0
2

7
0

4
0

.0
7

9
2

6
0

0
.7

2
8

6
-0

.5
9

2
5

3
2

9
8

4
6

7
S

u
ry

a
D

u
m

ai
In

du
st

ri
0

1
S

U
D

I
-0

.0
0

0
2

8
8

6
6

0
.0

6
7

2
0

.0
4

6
7

0
.7

1
5

6
3

-1
.2

3
0

6
1

1
5

7
6

6
8

S
u

ry
a

T
o

to
In

d
o

n
es

ia
0

1
T

O
T

O
-0

.0
0

0
4

5
6

2
5

0
.2

1
2

0
3

0
0

.9
0

0
6

7
-1

.1
1

6
3

6
6

0
7

3
6

9
T

ei
jin

In
do

ne
si

a
F

ib
er

C
or

po
ra

ti
on

0
1

T
F

C
O

-0
.0

0
0

6
7

4
4

4
1

0
.3

3
0

1
6

0
0

.9
6

7
4

7
-1

.2
8

9
9

7
9

3
2

6
7

0
T

em
b

ag
a

M
ul

ia
S

em
an

an
0

1
T

B
M

S
-0

.0
0

0
3

1
6

8
4

0
.2

6
1

7
6

0
0

.8
3

7
5

-0
.7

4
6

6
8

9
5

7
9

7
1

T
em

p
o

S
c
a
n

P
ac

if
ic

0
1

T
S

P
C

-0
.0

0
3

4
4

9
2

1
3

0
.2

1
3

7
3

0
0

.7
4

4
1

1
-1

.2
8

4
4

9
1

5
5

7
2

T
ex

m
ac

o
P

er
k

as
a

E
ng

in
ee

ri
ng

0
1

T
P

E
N

-0
.0

0
0

1
7

4
5

0
4

0
.1

4
5

3
0

0
.7

7
9

2
3

-1
.0

9
5

4
1

2
7

5
7

3
T

ir
a

A
u

st
e
n

it
e

0
1

T
IR

A
-0

.0
0

0
5

6
1

2
1

6
0

.4
3

7
4

8
0

.0
0

8
9

0
.9

7
2

8
3

-1
.0

8
3

9
3

8
3

1
1

7
4

T
u

n
a
s

R
id

ia
n

0
1

T
U

R
I

-0
.0

0
1

6
8

1
0

.6
0

2
1

7
0

0
.8

8
9

3
5

-1
.0

1
6

0
8

9
4

5
3

7
5

U
n

il
ev

er
In

d
o

n
e
si

a
0

1
U

N
V

R
-0

.0
0

0
6

5
0

2
5

0
.5

8
9

3
1

0
0

.8
5

1
1

-1
.2

2
3

1
2

8
2

4
6

7
6

U
n

it
e
d

T
ra

c
to

r
0

1
U

N
T

R
-0

.0
0

1
1

7
6

4
9

0
.1

3
7

7
0

0
.5

5
3

7
4

-1
.1

6
3

7
6

0
4

9
6

5
1



A
p

p
en

d
ix

1.
3

O
R

IG
IN

A
L

D
A

T
A

Y
E

A
R

20
02

N
o

C
o

m
p

an
y

N
am

e
Y

r
C

o
d

e
T

R
A

N
S

A
B

N
_A

C
C

R
M

an
ag

er
ia

l
O

w
n

er
sh

ip
In

st
it

u
t

O
w

n
er

sh
ip

B
o

a
rd

o
f

D
ir

e
c
to

rs
c
o

c

1
A

d
e
s

A
lf

in
d

o
P

u
tr

a
S

e
ti

a
0

2
A

D
E

S
-1

.9
0

9
6

9
E

-0
5

0
.2

0
3

6
6

0
0

.4
8

1
2

0
.3

5
0

0
8

9
0

5
2

A
la

k
a
sa

in
d

u
st

ri
n

d
o

0
2

A
L

K
A

-1
.7

1
3

9
6

E
-0

5
2

.1
3

0
1

3
0

0
.1

1
2

3
3

0
.3

6
2

0
5

5
5

4
5

3
A

n
ek

a
K

im
ia

R
ay

a
0

2
A

K
R

A
-0

.0
1

0
2

3
3

3
4

6
0

.3
2

0
7

8
0

.0
0

4
6

0
.7

3
3

5
4

0
.3

8
2

6
0

6
7

4
A

p
ac

C
it

ra
C

en
te

rt
ex

0
2

M
Y

T
X

-0
.0

0
0

1
4

6
6

5
2

0
.2

8
4

8
0

.0
0

1
7

0
.5

7
5

7
4

0
.1

4
2

8
8

6
5

8
6

5
A

rg
h

a
k

ar
y

a
p

ri
m

a
in

du
st

ri
0

2
A

K
P

I
-3

.5
3

4
4

E
-0

6
0

.3
9

6
7

7
0

0
.6

7
3

1
4

0
.2

7
1

1
3

6
1

9
7

6
A

sa
h

im
a
s

F
la

t
G

la
s
s

0
2

A
M

F
G

-2
.0

4
3

0
4

E
-0

5
0

.2
7

9
2

0
0

.8
4

2
1

1
0

.2
3

9
6

5
9

1
1

2
7

A
st

ra
In

te
rn

a
ti

o
n

a
l

0
2

A
S

H
-0

.0
0

0
4

5
7

9
6

0
.2

0
5

4
8

0
0

.3
9

2
1

7
0

.3
4

6
0

5
6

8
6

2
8

B
ar

it
o

p
ac

if
ic

ti
m

b
er

0
2

B
R

P
T

-0
.0

0
1

3
9

5
0

2
3

0
.2

0
9

4
8

0
.0

2
7

4
0

.2
5

5
9

4
0

.2
3

1
9

8
4

9
4

6
9

B
A

T
In

d
o

n
e
si

a
0

2
B

A
T

I
-0

.0
0

0
1

0
5

4
7

3
0

.4
3

9
3

7
0

0
.8

6
5

0
.2

7
9

2
0

0
5

7
4

1
0

B
e
rl

in
a

T
b

k
.

0
2

B
R

N
A

-0
.0

0
0

9
5

8
5

2
2

0
.2

3
8

7
8

0
.1

0
5

1
0

.5
1

4
2

3
0

.2
5

3
9

6
6

8
7

8
1

1
C

ah
ay

a
K

al
b

ar
0

2
C

E
K

A
-5

.8
5

6
4

E
-0

6
0

.2
6

9
9

3
0

.0
5

3
4

0
.5

0
0

8
4

0
.3

1
2

4
9

8
6

4
7

1
2

D
a
n

k
o

s
la

b
a
ro

to
ri

e
s

0
2

D
N

K
S

-0
.0

0
2

0
7

1
1

6
0

.1
5

5
5

5
0

0
.7

1
4

6
5

0
.2

6
4

8
9

2
8

0
8

1
3

D
a
v

o
m

a
s

A
b

a
d

i
0

2
D

A
V

O
-1

.9
2

7
2

1
E

-0
5

0
.1

4
7

7
9

0
0

.3
2

4
6

2
0

.3
5

6
4

6
2

5
0

9
1

4
D

u
ta

P
er

ti
w

i
N

u
sa

n
ta

ra
0

2
D

P
N

S
-3

.0
4

7
0

4
E

-0
5

0
.2

2
2

2
5

0
.0

1
8

1
0

.4
9

6
7

3
0

.2
7

1
5

2
6

4
0

8
1

5
E

k
ad

h
ar

m
a

ta
p

e
in

du
st

ri
0

2
E

K
A

D
-0

.0
0

0
1

8
9

3
3

8
0

.2
0

1
4

8
0

0
.7

9
0

8
3

0
.3

2
1

2
1

3
3

7
7

1
6

E
te

ri
n

d
o

W
a
h

a
n

a
ta

m
a

0
2

E
T

W
A

-0
.0

0
0

1
1

6
2

0
8

0
.2

5
7

6
1

0
.0

0
2

9
0

.3
8

4
2

3
0

.2
3

8
8

7
8

6
8

8
1

7
E

v
e
r

S
h

in
e

In
d

o
n

e
si

a
0

2
E

S
T

I
-4

.2
3

8
0

1
E

-0
5

0
.1

8
8

3
9

0
0

.7
2

5
9

3
0

.2
3

6
2

7
7

2
7

6
1

8
F

aj
ar

su
ry

a
w

is
es

a
0

2
F

A
S

W
-3

.0
1

4
0

1
E

-0
5

0
.3

2
9

0
3

0
0

.7
7

7
4

0
.2

7
9

7
2

0
8

5
6

1
9

G
u

d
an

g
G

ar
am

0
2

G
G

R
M

-2
.0

0
7

0
4

E
-0

5
0

.2
3

0
9

7
0

.0
1

7
4

0
.7

2
1

2
1

0
0

.2
7

6
8

5
9

3
0

3
2

0
H

a
n

so
n

T
ex

ti
le

M
a
n

u
fa

c
tu

re
0

2
M

Y
R

X
-5

.1
4

0
8

9
E

-0
5

0
.1

9
8

0
5

0
.0

0
5

5
0

.1
0

7
6

3
0

.2
5

2
0

1
5

8
1

9
2

1
H

e
x

in
d

o
A

d
i

P
ra

k
a
sa

T
b

k
.

0
2

H
E

X
A

-0
.0

0
2

8
1

3
2

4
2

0
.3

1
7

3
6

0
.0

0
2

1
0

.8
4

8
0

.3
7

6
3

6
3

3
1

1
2

2
In

d
ah

ki
at

p
u

lp
0

2
IN

K
P

-0
.0

0
0

1
2

7
9

1
6

0
.2

1
8

7
7

0
0

.6
5

1
9

0
.3

4
6

8
3

7
2

8
5

2
3

In
d

o
ce

m
en

tt
u

n
g

g
al

p
er

k
as

a
0

2
IN

T
P

-0
.0

0
1

0
6

4
0

6
4

0
.1

9
1

2
1

0
0

.7
5

1
7

9
0

.3
5

6
4

6
2

5
0

9
2

4
In

d
o

m
o

b
il

s
u

k
s
e
s

In
te

rn
a
ti

o
n

a
l

0
2

IM
A

S
-5

.4
7

5
6

E
-0

6
0

.8
1

2
9

7
0

0
.9

4
8

8
6

0
.3

4
0

8
5

4
0

3
8

5
2



2
5

In
do

sp
ri

ng
0

2
IN

D
S

-2
.6

8
9

6
E

-0
6

0
.3

7
5

9
9

0
0

.8
7

4
6

3
0

3
6

9
9

8
9

8
5

2
2

6
In

ta
n

W
ij

ay
a

in
te

rn
at

io
na

l
0

2
IN

C
I

-3
.0

0
3

0
4

E
-0

5
0

.2
0

0
2

5
0

0
.6

8
7

3
4

0
.3

2
3

1
6

4
4

3
6

2
7

In
te

r
D

e
lt

a
T

b
k

.
0

2
IN

T
D

-0
.0

0
0

1
4

8
8

4
-0

.1
2

4
7

1
0

.0
4

6
4

0
.6

8
0

2
3

0
.2

6
7

4
9

4
2

2
2

8
In

ti
K

er
am

ik
A

la
m

as
ri

In
d

o
n

es
ia

0
2

IK
A

I
-4

.1
6

0
2

5
E

-0
5

0
.2

9
8

5
3

0
.0

5
3

3
0

.4
8

3
0

.2
3

7
8

3
8

1
2

3
2

9
Ja

k
ar

ta
ky

oe
i

st
ee

l
0

2
JK

S
W

-8
.4

8
2

4
1

E
-0

5
0

.2
9

0
5

2
0

0
.6

5
3

4
3

0
.2

5
7

0
8

8
5

7
2

3
0

Je
m

b
o

ca
b

le
co

m
pa

ny
0

2
JE

C
C

-8
.9

6
8

0
9

E
-0

5
0

.2
0

3
3

2
0

0
.8

8
3

9
7

-0
.1

0
3

7
4

0
2

4
4

3
1

K
a
b

e
li

n
d

o
m

u
rn

i
0

2
K

B
L

M
-6

.3
0

4
3

6
E

-0
5

-1
.6

2
6

4
8

0
0

.9
3

1
4

3
0

.2
0

3
4

9
9

4
8

5
3

2
K

ag
eo

ig
ar

ja
y

a
0

2
IG

A
R

-0
.0

0
4

6
4

4
4

2
3

0
.1

4
8

7
7

0
0

.6
1

1
3

3
0

.2
6

0
9

9
0

6
9

3
3

K
ar

w
el

l
In

d
o

n
e
si

a
0

2
K

A
R

W
-0

.0
0

0
1

7
1

6
1

0
.2

6
8

3
5

0
.0

0
2

0
.5

6
7

5
6

0
.2

8
1

1
5

1
6

3
3

3
4

K
as

og
i

in
te

rn
at

io
na

l
0

2
G

D
W

U
-0

.0
0

0
1

3
9

9
4

9
0

.1
7

4
2

8
0

0
.3

5
8

3
0

.3
4

2
6

7
5

0
2

6
3

5
K

er
am

ik
a

In
d

o
n

e
si

a
a
so

si
a
si

0
2

K
IA

S
-0

.0
0

0
1

3
8

5
3

3
0

.2
6

9
8

6
0

0
.9

5
6

5
3

0
.2

7
0

2
2

5
7

0
2

3
6

K
o

m
a
ts

u
in

d
o

n
e
si

a
0

2
K

O
M

I
-0

.0
0

0
0

1
2

2
5

0
.2

5
5

5
1

0
0

.2
5

3
6

1
0

0
.2

5
7

9
9

9
0

6
6

3
7

L
an

g
g

en
g

M
ak

m
ur

In
du

st
ry

0
2

L
M

P
I

-0
.0

0
0

1
3

9
2

4
0

.1
2

8
6

7
0

.0
0

0
4

0
.4

0
4

1
4

0
.3

1
1

5
8

8
1

5
3

3
8

L
a
u

ta
n

L
u

a
s

T
b

k
.

0
2

L
T

L
S

-3
.0

0
3

0
4

E
-0

5
0

.2
8

6
3

8
0

.0
3

6
4

0
.6

3
0

3
6

0
.3

0
2

6
1

3
2

8
2

3
9

L
io

n
M

et
al

W
o

rk
s

T
b

k
.

0
2

L
IO

N
-6

.1
0

0
9

E
-0

6
0

.2
1

4
9

9
0

.0
0

1
8

0
.5

7
7

4
0

.2
9

7
4

1
0

4
5

8
4

0
M

e
tr

o
d

a
ta

E
le

ct
ro

n
ic

T
b

k
.

0
2

M
T

D
L

-0
.0

0
6

4
2

8
8

3
2

0
.3

9
0

4
0

.0
0

4
1

0
.1

4
5

6
3

0
.3

2
2

1
2

3
8

7
1

4
1

M
u

li
a

in
d

u
st

ri
n

d
o

0
2

M
L

IA
-4

.3
2

6
4

E
-0

6
0

.3
4

2
0

7
0

0
.6

7
2

5
6

0
.2

8
0

6
3

1
3

5
4

2
M

ul
ti

ag
ro

p
er

sa
d

a
0

2
T

R
P

K
-2

.0
1

6
0

1
E

-0
5

0
.3

5
7

9
1

0
0

.9
8

3
7

3
0

.2
9

3
8

9
8

5
5

1
4

3
M

ul
ti

B
in

ta
ng

In
d

o
n

es
ia

0
2

M
L

B
I

-2
.0

0
7

0
4

E
-0

5
0

.2
3

0
6

0
0

.0
8

9
7

0
.2

7
3

9
9

7
7

5
4

4
M

ul
ti

p
ri

m
a

se
ja

h
te

ra
0

2
L

P
IN

-5
.1

9
8

4
E

-0
6

0
.5

4
6

8
7

0
.0

1
5

6
0

.7
3

2
8

4
0

.2
7

9
9

8
0

9
9

7
4

5
M

ul
ti

po
la

r
co

rp
o

ra
ti

o
n

0
2

M
L

P
L

-0
.0

0
1

1
2

0
2

4
1

0
.1

8
9

6
9

0
0

.4
9

2
4

6
0

.2
7

1
3

9
6

3
3

8
4

6
M

u
st

ik
a

ra
tu

0
2

M
R

A
T

-3
.0

6
9

1
6

E
-0

5
0

.3
3

1
7

0
0

.7
0

9
3

4
0

.2
9

2
4

6
7

7
7

5
4

7
P

ab
ri

k
k

er
ta

s
tji

w
ik

im
ia

0
2

T
K

IM
-0

.0
0

1
1

5
6

0
.2

5
3

2
9

0
0

.6
3

3
7

0
.2

9
8

5
8

1
0

9
3

4
8

P
a
n

B
ro

th
e
rs

te
x

0
2

P
B

R
X

-0
.0

0
1

5
1

9
4

4
0

.3
6

2
1

5
0

0
.4

7
2

5
4

0
.2

4
7

5
9

3
4

1
8

4
9

P
er

d
an

a
b

an
g

u
n

p
u

sa
k

a
0

2
K

O
N

I
-0

.0
0

0
1

3
3

1
7

2
0

.2
6

1
3

8
0

.0
5

5
8

0
.5

5
8

6
3

0
.3

0
1

7
0

2
7

8
7

5
0

P
io

n
e
e
ri

n
d

o
G

o
u

rm
e
t

In
te

rn
a
ti

o
n

a
l

0
2

P
T

S
P

-2
.6

0
1

E
-0

7
0

.1
6

4
9

5
0

0
.7

4
3

3
0

.2
5

6
3

0
8

1
4

8
5

1
P

ra
si

d
h

a
a
n

e
k

a
n

ia
g

a
0

2
P

S
D

N
-0

.0
0

0
2

0
7

0
7

2
-0

.4
9

9
2

9
0

0
.6

9
5

9
6

0
.2

7
0

2
2

5
7

0
2

5
2

P
ri

m
a

A
llo

y
S

te
el

T
bk

.
0

2
P

R
A

S
-0

.0
0

0
1

7
5

2
9

8
0

.2
6

2
8

4
0

.0
9

1
4

0
.3

7
1

1
4

0
.2

6
0

9
9

0
6

9
5

3
P

ri
m

a
ri

n
d

o
a
si

a
in

fr
a
st

ru
c
tu

re
0

2
B

IM
A

-1
.9

8
0

2
5

E
-0

5
-0

.6
3

3
4

3
0

0
.5

2
5

3
0

.2
4

9
2

8
4

3
3

6

5
3



5
4

R
e
so

u
rc

e
s

a
la

m
In

d
o

n
e
si

a
0

2
K

K
G

I
-0

.0
0

0
1

9
9

3
7

4
0

.2
1

2
6

2
0

0
.2

3
5

7
4

0
.3

2
3

5
5

4
6

4
8

5
5

R
ic

ky
pu

tr
a

gl
ob

al
in

do
0

2
R

IC
Y

-0
.0

0
7

0
8

7
9

5
6

0
.1

7
1

8
7

0
0

.4
5

0
5

4
0

.2
4

7
8

5
3

5
5

9
5

7
S

a
ra

sa
n

u
g

ra
h

a
0

2
S

R
S

N
-0

.0
0

9
3

9
9

3
0

3
0

.2
4

7
3

6
0

.0
0

1
5

0
.8

2
8

7
4

0
.4

3
9

7
0

7
6

9
3

5
8

S
e
k

a
r

L
a
u

t
0

2
S

K
L

T
-2

.6
4

1
9

6
E

-0
5

0
.6

1
0

5
4

0
.0

1
2

0
.6

4
3

4
0

.2
5

8
3

8
9

2
7

8
5

9
S

em
en

ci
bi

no
ng

0
2

S
M

C
B

-0
.0

0
0

1
7

6
0

9
3

0
.5

1
9

6
3

0
0

.7
7

3
3

8
0

.2
6

3
9

8
2

3
1

4
6

0
S

e
m

e
n

g
re

si
k

0
2

S
M

G
R

-8
.0

2
8

1
6

E
-0

5
0

.3
3

0
8

0
0

.2
5

5
3

5
0

.2
9

1
4

2
7

2
1

6
1

S
ep

at
u

b
at

a
0

2
B

A
T

A
-0

.0
0

1
5

5
9

4
6

0
.4

3
2

5
9

0
0

.0
7

6
7

0
.3

1
9

6
5

2
5

3
6

2
S

ie
ra

d
p

ro
d

u
ce

0
2

S
IP

D
-6

.2
2

5
2

1
E

-0
5

0
.1

9
0

2
2

0
0

.0
2

7
6

4
0

.3
8

4
1

6
7

5
4

7
6

3
S

in
ar

m
as

ag
ro

re
so

u
rc

es
0

2
S

M
A

R
-1

.1
4

2
4

4
E

-0
5

0
.3

0
7

7
4

0
0

.5
1

8
0

.3
1

0
0

2
7

3
0

6
6

4
S

iw
an

i
m

a
k

m
u

r
0

2
S

IM
A

-1
.9

9
8

0
9

E
-0

5
0

.2
2

8
6

3
0

0
.5

6
4

3
5

0
.2

8
5

4
4

3
9

6
2

6
5

S
or

in
i

co
rp

or
at

io
n

0
2

S
O

B
I

-6
.3

5
0

4
E

-0
6

0
.2

1
2

2
0

0
.6

5
1

3
4

0
.3

6
8

1
6

8
8

6
3

6
6

S
u

b
a

in
d

a
h

0
2

S
U

B
A

-0
.0

2
3

8
6

4
0

7
0

.1
1

6
9

4
0

0
.4

5
6

4
3

0
.2

8
7

6
5

5
1

6
3

6
7

S
u

p
ar

m
a

0
2

S
P

M
A

-0
.0

0
0

1
4

7
8

6
6

0
.1

2
1

4
6

0
0

.6
7

1
3

0
.2

8
5

4
4

3
9

6
2

6
8

S
u

p
ra

m
e

k
ab

el
m

an
u

fa
k

tu
r

0
2

S
C

C
O

-1
.1

9
7

1
6

E
-0

5
0

.4
9

1
3

9
0

0
.5

7
5

3
5

0
.2

7
4

3
8

7
9

6
2

6
9

S
u

ra
b

ay
a

A
g

u
n

g
0

2
S

A
IP

-0
.0

0
0

0
0

0
6

4
0

.3
2

7
3

9
0

0
.7

2
8

5
0

.2
7

6
9

8
9

3
7

4
7

0
S

u
ry

a
D

u
m

ai
In

du
st

ri
0

2
S

U
D

I
-0

.0
0

0
1

4
7

8
6

6
0

.0
0

3
0

9
0

.0
5

9
2

0
.6

3
9

3
3

0
.2

7
5

0
3

8
3

1
5

7
1

S
u

ry
a

to
to

In
d

o
n

es
ia

0
2

T
O

T
O

-1
.2

0
4

0
9

E
-0

5
0

.3
0

3
9

0
0

.5
1

8
7

0
.2

7
0

2
2

5
7

0
2

7
2

T
ei

jin
In

d
o

n
es

ia
fi

be
r

cu
p

0
2

T
F

C
O

-2
.9

7
0

2
5

E
-0

5
0

.3
0

6
6

1
0

0
.0

3
6

7
0

.2
8

9
2

1
6

0
1

7
3

T
em

p
o

sc
an

pa
ci

fi
k

0
2

T
S

P
C

-0
.0

0
0

2
3

8
0

8
5

0
.2

1
6

8
4

0
0

.8
0

9
7

9
0

.2
6

1
2

5
0

8
3

1
7

4
T

ir
a

A
u

st
e
n

it
e

T
b

k
.

0
2

T
IR

A
-1

.2
1

1
0

4
E

-0
5

0
.2

2
4

5
8

0
.0

0
8

9
0

.9
7

2
8

3
0

.2
7

0
2

2
5

7
0

2
7

5
T

u
n

a
s

ri
d

e
a
n

0
2

T
U

R
I

-0
.0

0
0

3
1

7
1

9
6

0
.1

8
1

8
3

0
0

.0
8

8
7

4
0

.3
3

4
3

5
0

5
0

8
7

6
U

n
il

e
v

e
r

In
d

o
n

e
si

a
0

2
U

N
V

R
-1

.2
0

4
0

9
E

-0
5

0
.1

7
4

6
6

0
0

.9
0

1
7

1
0

0
.2

8
1

9
3

2
0

5
6

7
7

U
n

it
e
d

tr
a
c
to

rs
0

2
U

N
T

R
-1

.9
9

8
0

9
E

-0
5

0
.2

7
1

5
1

0
0

.5
4

0
.2

9
3

2
4

8
1

9
8

7
8

W
ah

an
a

ja
y

a
p

er
k

as
a

0
2

U
G

A
R

-1
.8

4
9

6
E

-0
6

0
.4

7
2

5
6

0
0

.9
4

9
9

3
0

.3
1

4
0

5
9

4
9

4

5
4



A
p

p
en

d
ix

1.
4

O
R

IG
IN

A
L

D
A

T
A

Y
E

A
R

20
03

N
o

C
o

m
p

an
y

N
am

e
Y

r
C

o
d

e
T

R
A

N
S

A
B

N
.A

C
C

R
M

an
ag

er
ia

l
O

w
n

er
sh

ip
In

st
it

u
t

O
w

ne
rs

hi
p

B
o

a
rd

o
f

D
ir

e
c
to

rs

c
o

c

1
A

la
k

a
sa

in
d

u
st

ri
n

d
o

0
3

A
L

K
A

-4
.3

0
3

3
6

E
-0

5
0

.2
3

7
4

0
0

.9
5

1
9

3
0

.0
8

3
7

1
9

7
9

5
2

A
n

ek
a

K
im

ia
R

ay
a

0
3

A
K

R
A

-3
.0

3
6

0
1

E
-0

5
0

.3
3

3
0

9
0

.0
0

4
7

0
.7

3
3

5
6

0
.0

6
3

3
1

6
8

5
3

3
A

p
ac

C
it

ra
C

en
te

rt
ex

0
3

M
Y

T
X

-0
.0

0
0

1
5

6
7

5
0

.2
8

2
4

3
0

0
.8

4
5

3
3

0
.2

8
5

5
5

2
2

9
7

4
A

rg
h

a
ka

ry
a

pr
im

a
in

du
st

ri
0

3
A

K
P

I
-4

.6
2

2
5

E
-0

6
0

.4
7

6
1

2
0

0
.8

3
0

8
4

-0
.0

7
0

3
9

0
3

6
9

5
A

rg
o

P
a
n

te
s

0
3

A
R

G
O

-0
.0

0
0

1
6

3
0

7
3

0
.2

4
1

3
2

0
.0

2
3

6
0

.3
7

5
3

-0
.1

0
7

0
3

9
2

7
7

6
A

sa
h

im
a
s

F
la

t
G

la
s
s

0
3

A
M

F
G

-0
.0

0
0

4
2

1
8

9
2

0
.2

9
6

2
7

0
0

.8
4

5
9

1
3

-0
.1

5
4

7
4

0
8

8
8

7
A

st
ra

In
te

rn
a
ti

o
n

a
l

0
3

A
S

H
-4

.7
0

8
9

E
-0

6
0

.3
2

0
8

8
0

0
.4

1
9

4
6

0
.1

0
9

9
3

1
8

4
7

8
A

st
ra

o
to

p
ar

ts
0

3
A

U
T

O
-3

.5
0

4
6

4
E

-0
5

0
.3

4
6

9
2

0
0

.8
6

6
8

7
-0

.0
6

9
5

4
6

5
3

8
9

B
ar

it
o

pa
ci

fi
c

ti
m

b
er

0
3

B
R

P
T

-0
.0

0
0

2
4

6
1

7
6

0
.2

5
7

7
3

0
.0

2
7

4
0

.5
9

6
6

4
0

.2
2

6
9

3
1

2
1

8
1

0
B

A
T

In
d

o
n

e
si

a
0

3
B

A
T

I
-2

.4
0

2
5

E
-0

6
0

.0
5

9
8

1
0

0
.8

7
5

0
.2

7
8

7
9

2
7

6
7

1
1

B
e
rl

in
a

T
b

k
.

0
3

B
R

N
A

-0
.0

0
0

1
4

7
1

3
7

0
.0

6
9

5
0

.1
0

5
1

0
.5

1
4

2
3

0
.1

0
9

1
2

3
5

4
6

1
2

D
a
n

k
o

s
la

b
a
ro

to
ri

e
s

0
3

D
N

K
S

-8
.7

6
0

9
6

E
-0

5
0

.1
7

6
7

9
0

0
.8

0
0

9
4

0
.1

0
5

3
0

1
1

4
1

3
D

a
v

o
m

a
s

A
b

a
d

i
0

3
D

A
V

O
-1

.7
6

4
E

-0
7

0
.2

6
7

4
9

0
0

.9
2

5
2

3
0

.0
0

1
9

1
5

5
7

4
1

4
D

u
ta

P
er

ti
w

i
N

u
sa

n
ta

ra
0

3
D

P
N

S
-1

.8
9

2
2

5
E

-0
5

0
.1

3
2

8
9

0
.0

1
9

0
.5

0
6

7
3

-0
.1

4
5

0
1

4
6

2
7

1
5

E
k

ad
h

ar
m

a
ta

p
e

in
du

st
ri

0
3

E
K

A
D

-0
.0

0
0

3
0

3
1

0
8

0
.2

3
5

0
8

0
0

.7
2

8
2

3
0

.3
3

4
1

4
8

0
7

3
1

6
E

te
ri

n
d

o
W

a
h

a
n

a
ta

m
a

0
3

E
T

W
A

-0
.0

0
1

2
0

6
1

7
3

0
.1

8
7

2
5

0
.0

0
2

9
0

.7
3

7
8

6
-0

.0
5

6
7

9
1

3
6

9
1

7
E

v
e
r

S
h

in
e

In
d

o
n

e
si

a
0

3
E

S
T

I
-0

.0
0

0
1

5
0

5
5

3
0

.1
6

7
7

7
0

0
.7

2
5

8
5

0
.1

4
7

7
7

6
9

2
1

1
8

F
aj

ar
su

ry
a

w
is

es
a

0
3

F
A

S
W

-0
.0

0
1

2
0

7
5

6
3

0
.3

3
4

6
6

0
0

.7
7

7
8

0
.0

7
8

5
6

7
9

8
6

1
9

G
o

o
d

y
ea

r
In

d
o

n
es

ia
0

3
G

D
Y

R
-5

.7
1

2
1

E
-0

6
0

.1
8

9
9

1
0

0
.0

6
2

6
5

-0
.1

1
9

3
7

4
0

1
1

2
0

G
u

d
an

g
G

ar
am

0
3

G
G

R
M

-0
.0

0
0

1
4

1
1

3
4

0
.2

2
9

3
8

0
.0

1
7

4
0

.7
2

1
2

1
0

0
.0

1
1

0
2

8
9

4
7

2
1

H
a
n

so
n

T
ex

ti
le

M
a
n

u
fa

c
tu

re
0

3
M

Y
R

X
-0

.0
5

7
8

0
6

5
8

5
0

.2
3

2
2

5
0

.0
0

5
5

0
.1

0
7

6
4

0
.0

5
3

8
3

3
3

7
8

2
2

H
e
x

in
d

o
A

d
i

P
ra

k
a
s
a

T
b

k
.

0
3

H
E

X
A

-0
.0

0
5

0
0

2
7

3
3

0
.1

0
5

8
7

0
0

.8
1

2
8

9
-0

.0
9

8
6

8
3

8
7

2
3

In
da

h
ki

at
pu

lp
0

3
IN

K
P

-0
.0

0
1

5
6

7
3

6
8

0
.2

0
5

2
7

0
0

.6
0

9
5

7
0

.2
6

6
8

3
9

9
7

7
2

4
In

d
a
l

A
lu

m
in

iu
m

in
d

u
st

ri
0

3
IN

A
I

-0
.0

0
6

4
4

0
0

6
3

-0
.0

2
0

7
4

0
0

.6
5

8
5

4
-0

.1
1

6
8

6
3

2
4

4

5
5



2
5

In
d

o
ce

m
en

t
tu

n
g

g
al

p
er

k
as

a
0

3
IN

T
P

-2
.5

2
0

0
4

E
-0

5
0

.2
4

6
1

8
0

0
.7

8
1

7
9

0
.1

6
7

0
4

8
8

3
4

2
6

In
d

o
m

o
b

il
su

k
se

s
In

te
rn

at
io

n
al

0
3

IM
A

S
-6

.8
6

4
4

E
-0

6
0

.5
6

6
6

9
0

0
.9

4
8

8
6

0
.0

6
7

2
7

8
4

1
7

2
7

In
do

sp
ri

ng
0

3
IN

D
S

-0
.0

0
1

9
5

2
7

5
6

0
.2

5
4

9
9

0
0

.8
7

4
6

3
0

.2
7

2
0

8
6

5
3

3
2

8
In

ta
n

W
ij

ay
a

in
te

rn
at

io
na

l
0

3
IN

C
I

-9
.3

0
2

5
E

-0
6

0
.3

1
4

4
0

0
.9

6
1

5
4

-0
.0

6
6

1
4

1
6

0
7

2
9

In
te

r
D

e
lt

a
T

b
k

.
0

3
IN

T
D

-0
.0

2
7

1
3

9
2

6
8

1
.0

3
0

7
8

0
.0

4
6

4
0

.5
8

0
6

3
0

.1
8

7
4

5
4

7
3

7

3
0

In
ti

K
e
ra

m
ik

A
la

m
a
sr

i

In
d

o
n

e
si

a
0

3
IK

A
I

-8
.9

4
0

1
E

-0
6

0
.1

7
5

2
2

0
.0

5
3

3
0

.7
2

4
4

3
-0

.1
6

0
9

7
6

3
5

4
3

1
Ja

k
ar

ta
ky

oe
i

st
ee

l
0

3
JK

S
W

-0
.0

0
0

0
0

6
2

5
0

.3
0

7
2

7
0

.0
1

3
3

0
.6

5
3

4
3

0
.0

7
6

3
9

7
7

1
2

3
2

Je
m

b
o

ca
b

le
co

m
p

an
y

0
3

JE
C

C
-0

.0
0

0
2

9
6

5
2

8
0

.1
7

1
0

9
0

0
.9

0
1

5
7

-0
.1

7
7

5
0

9
5

1
7

3
3

K
a
b

e
li

n
d

o
m

u
rn

i
0

3
K

B
L

M
-0

.0
0

2
8

2
5

9
8

6
0

.1
4

5
0

8
0

0
.2

7
8

7
3

0
.0

1
4

1
0

2
2

6
8

3
4

K
ag

eo
ig

ar
ja

y
a

0
3

IG
A

R
-2

.7
6

6
7

6
E

-0
5

0
.1

2
0

1
2

0
0

.6
3

1
4

-0
.0

3
9

4
1

4
3

7
4

3
5

K
ar

w
el

l
In

d
o

n
e
si

a
0

3
K

A
R

W
-0

.0
0

0
1

3
9

7
1

2
0

.1
6

4
9

9
0

.0
0

2
0

.5
6

9
8

3
0

.1
0

0
0

9
8

9
9

7
3

6
K

as
o

g
i

in
te

rn
at

io
n

al
0

3
G

D
W

U
-4

.9
5

6
1

6
E

-0
5

-0
.3

3
3

6
2

0
0

.3
6

3
7

4
0

.1
4

4
1

8
8

4
2

3
7

K
e
ra

m
ik

a
In

d
o

n
e
si

a
a
so

si
a
si

0
3

K
IA

S
-0

.0
0

0
1

6
1

2
9

0
.0

9
2

0
1

0
0

.9
6

1
1

2
-0

.0
1

3
2

0
5

2
8

3
3

8
K

o
m

a
ts

u
in

d
o

n
e
si

a
0

3
K

O
M

I
-1

.6
2

4
0

9
E

-0
5

0
.1

7
4

0
9

0
0

.3
5

1
3

7
0

.1
5

1
8

9
8

3
6

9
3

9
L

an
g

g
en

g
M

ak
m

u
r

In
du

st
ry

0
3

L
M

P
I

-1
.8

2
3

2
9

E
-0

5
0

.1
4

5
9

7
0

.0
0

0
4

0
.6

9
4

3
4

0
.3

3
8

7
7

5
8

1
9

4
0

L
a
u

ta
n

L
u

a
s

T
b

k
.

0
3

L
T

L
S

-0
.0

0
0

1
9

2
1

0
.2

9
9

3
9

0
.0

3
6

4
0

.6
3

0
3

4
0

.3
0

2
9

2
6

3
3

4
1

L
io

n
M

e
ta

l
W

o
rk

s
T

b
k

.
0

3
L

IO
N

-3
.8

0
2

5
E

-0
6

0
.2

3
2

7
7

0
.0

0
1

8
0

.5
7

7
4

0
.3

8
9

4
9

7
4

5
6

4
2

M
e
tr

o
d

a
ta

E
le

c
tr

o
n

ic
T

b
k

.
0

3
M

T
D

L
-6

.1
5

0
4

E
-0

6
0

.1
3

0
6

0
.0

0
4

0
.1

3
6

3
-0

.1
4

0
5

3
1

9
6

4
3

M
u

li
a

in
d

u
st

ri
n

d
o

0
3

M
L

IA
-0

.0
0

0
9

5
7

9
0

3
0

.1
8

7
9

3
0

0
.6

7
2

5
6

0
.2

9
6

0
3

6
5

2
5

4
4

M
ul

ti
ag

ro
p

er
sa

d
a

0
3

T
R

P
K

-8
.3

5
2

1
E

-0
6

0
.3

1
4

2
1

0
0

.8
4

8
7

3
0

.2
3

5
5

7
9

7
4

4
4

5
M

ul
ti

B
in

ta
n

g
In

d
o

n
es

ia
0

3
M

L
B

I
-2

.5
6

E
-0

8
0

.2
3

5
4

5
0

0
.8

3
3

7
7

-0
.1

3
5

5
7

2
6

0
3

4
6

M
ul

ti
po

la
r

co
rp

o
ra

ti
o

n
0

3
M

L
P

L
-0

.0
0

2
6

5
8

4
3

4
-0

.3
3

7
7

7
0

0
.5

0
1

3
6

0
.3

7
7

0
7

9
8

1
9

4
7

M
u

st
ik

a
ra

tu
0

3
M

R
A

T
-4

.2
0

2
5

E
-0

6
0

.2
1

6
0

0
.8

0
7

1
5

0
.1

1
6

5
6

4
0

6
2

4
8

P
ab

ri
k

k
er

ta
s

tji
w

ik
im

ia
0

3
T

K
IM

-4
.0

0
6

8
9

E
-0

5
0

.2
6

4
6

2
0

0
.6

3
3

5
3

-0
.0

6
8

7
8

8
5

7
1

4
9

P
a
n

B
ro

th
e
rs

te
x

0
3

P
B

R
X

-1
.9

2
7

2
1

E
-0

5
0

.1
5

0
4

6
0

0
.3

4
6

3
4

0
.1

1
7

9
3

4
9

1
7

5
0

P
er

d
an

a
b

an
g

u
n

p
u

sa
k

a
0

3
K

O
N

I
-1

.2
4

6
0

9
E

-0
5

0
.2

1
4

3
3

0
0

.6
4

1
6

3
-0

.0
2

4
7

7
3

1
6

8

5
1

P
io

n
e
e
ri

n
d

o
G

o
u

rm
e
t

In
te

rn
a
ti

o
n

a
l

0
3

P
T

S
P

-0
.0

0
0

1
5

0
7

9
8

0
.0

3
1

1
4

0
.6

9
3

1
0

.6
9

3
1

4
0

.0
9

0
2

3
0

6
1

7

5
2

P
ra

si
d

h
a

a
n

e
k

a
n

ia
g

a
0

3
P

S
D

N
-6

.7
0

7
6

1
E

-0
5

2
.7

7
4

7
5

0
.0

1
0

9
0

.7
5

5
3

6
0

.3
0

0
1

4
0

2
0

8

5
6



5
3

P
ri

m
a

A
llo

y
S

te
el

T
bk

.
0

3
P

R
A

S
-4

.6
6

5
6

E
-0

6
0

.2
1

5
3

0
.0

5
9

1
0

.8
7

4
3

4
-0

.1
7

3
8

7
9

5
6

4
5

4
P

ri
m

a
ri

n
d

o
a
si

a
in

fr
a
st

ru
c
tu

re
0

3
B

IM
A

-0
.0

0
0

1
5

2
2

7
6

0
.1

0
7

8
0

0
.6

8
4

4
0

.2
7

4
6

3
2

8
2

9

5
5

R
e
so

u
rc

e
s

a
la

m
In

d
o

n
e
si

a
0

3
K

K
G

I
-0

.0
0

0
1

2
9

0
5

0
.2

1
3

2
8

0
0

.3
9

8
5

4
0

.2
0

3
6

9
7

7
4

1
5

7
R

ic
ky

p
u

tr
a

g
lo

b
al

in
d

o
0

3
R

IC
Y

-0
.0

0
0

2
3

9
9

4
0

.1
8

7
1

0
0

.4
5

0
5

3
0

.3
1

3
3

6
6

1
4

7
5

8
S

a
ra

sa
n

u
g

ra
h

a
0

3
S

R
S

N
-0

.0
0

0
5

8
9

0
3

3
-0

.0
3

6
9

2
0

0
.7

1
0

8
7

-0
.1

6
5

8
4

6
8

8
6

5
9

S
a
ri

H
u

sa
d

a
0

3
S

H
D

A
-6

.4
E

-0
9

0
.1

3
8

2
3

0
0

.8
0

8
5

5
-0

.1
7

9
9

2
2

5
7

7
6

0
S

ch
er

in
g

pl
ou

gh
In

d
o

n
es

ia
0

3
S

C
P

I
-2

.6
0

1
E

-0
7

0
.1

4
7

6
1

0
0

.8
9

2
5

0
.3

7
4

0
0

6
4

9
8

6
1

S
e
k

a
r

L
a
u

t
0

3
S

K
L

T
-7

.3
4

4
1

E
-0

6
0

.3
6

2
6

2
0

.0
1

2
0

.6
4

3
3

-0
.0

5
6

1
3

1
1

0
8

6
2

S
e
m

e
n

ci
bi

no
ng

0
3

S
M

C
B

-2
.1

3
4

4
4

E
-0

5
0

.3
0

3
0

9
0

0
.7

7
3

3
7

0
.1

5
0

4
2

3
8

8
6

6
3

S
ep

at
u

b
at

a
0

3
B

A
T

A
-0

.0
0

0
0

0
6

2
5

0
.1

7
1

0
3

0
0

.8
4

2
3

0
.1

8
0

6
5

0
7

9
6

6
4

S
ie

ra
d

p
ro

d
u

ce
0

3
S

IP
D

-0
.0

7
0

6
5

4
9

5
6

0
.1

9
7

2
6

0
0

.0
2

7
6

4
0

.3
9

2
4

7
6

0
3

1
6

5
S

in
ar

m
as

ag
ro

re
so

u
rc

es
0

3
S

M
A

R
-1

.9
2

7
2

1
E

-0
5

0
.2

0
9

0
1

0
0

.5
1

8
0

.1
7

0
8

2
9

7
8

9
6

6
S

iw
a
n

i
m

a
k

m
u

r
0

3
S

IM
A

-0
.0

1
5

1
3

8
8

4
2

-0
.3

3
4

7
3

0
0

.4
7

8
5

4
-0

.1
2

7
2

5
8

6
4

9
6

7
S

or
in

i
co

rp
o

ra
ti

o
n

0
3

S
O

B
I

-7
.7

8
4

1
E

-0
6

0
.2

7
4

8
6

0
0

.6
4

6
2

5
0

.3
4

1
4

6
7

1
9

5
6

8
S

u
b

a
in

d
a
h

0
3

S
U

B
A

-0
.0

0
0

7
6

4
5

2
3

0
.3

4
3

1
6

0
0

.4
5

6
4

3
0

.0
2

8
7

8
1

9
6

4
6

9
S

u
p

a
rm

a
0

3
S

P
M

A
-0

.0
0

0
0

1
6

8
1

1
.0

1
9

2
4

0
0

.6
7

1
5

0
.0

0
3

1
3

5
4

2
7

7
0

S
u

p
ra

m
e

k
ab

el
m

an
u

fa
k

tu
r

0
3

S
C

C
O

-1
.3

0
3

2
1

E
-0

5
0

.3
1

8
5

5
0

0
.5

7
5

3
5

0
.1

8
9

8
6

4
8

3
7

7
1

S
u

ra
b

ay
a

A
g

u
n

g
0

3
S

A
IP

-0
.0

0
0

1
6

6
1

5
2

0
.2

8
9

9
7

0
0

.7
2

8
4

-0
.0

7
8

4
7

0
4

2
7

2
S

u
ry

a
D

u
m

ai
In

du
st

ri
0

3
S

U
D

I
-1

.2
5

3
1

6
E

-0
5

0
.3

9
3

5
4

0
.0

4
6

7
0

.7
1

5
2

4
0

.0
4

7
5

3
5

7
3

5
7

3
S

u
ry

a
to

to
In

d
o

n
es

ia
0

3
T

O
T

O
-1

.8
6

6
2

4
E

-0
5

0
.2

3
6

8
1

0
0

.9
0

6
7

0
.1

8
3

4
9

0
2

1
3

7
4

T
ei

jin
In

d
o

n
es

ia
fi

be
r

cu
p

0
3

T
F

C
O

-8
.2

9
4

4
E

-0
6

0
.3

5
1

5
6

0
0

.9
6

6
4

-0
.0

9
7

7
3

9
3

7
2

7
5

T
em

p
o

sc
a
n

pa
ci

fi
k

0
3

T
S

P
C

-0
.0

0
0

5
0

4
4

5
2

0
.2

3
5

0
4

0
0

.8
0

9
7

9
0

.2
8

6
3

0
4

3
4

3

7
6

T
ir

a
A

u
st

e
n

it
e

T
b

k
.

0
3

T
IR

A
-1

.3
9

2
4

E
-0

6
-0

.1
6

6
1

4
0

.0
0

8
9

0
.9

5
3

9
3

-0
.0

2
4

9
5

9
6

9
9

7
7

T
u

n
a
s

ri
d

e
a
n

0
3

T
U

R
I

-3
.1

3
2

9
E

-0
6

0
.4

5
6

3
5

0
0

.8
1

8
7

4
0

.1
7

9
6

1
1

5
5

1

7
8

U
n

il
e
v

e
r

In
d

o
n

e
si

a
0

3
U

N
V

R
-1

.3
9

1
2

9
E

-0
5

0
.2

5
0

0
6

0
0

.8
5

1
0

0
.0

5
0

0
3

4
6

5
9

7
9

U
n

it
e
d

tr
a
c
to

rs
0

3
U

N
T

R
-0

.0
0

0
3

7
0

5
6

3
0

.3
3

6
2

1
0

0
.5

3
0

2
5

0
.2

4
3

8
4

6
3

2
6

5
7



58

Appendix 2 DATA PROCESS REFERS TO THE EQUATION 3.7

No Yr D01 D02 D03 MGR INST DIR ABNACCR COC TRANS

1 00 0 0 0 0 0.6916 5 0.66115 1.055695368 -0.000243672

2 01 1 0 0 0 0.6916 5 0.16844 -1.058993878 -0.000127464

3 02 0 1 0 0 0.481 2 0.20366 0.35008905 -1.90969E-05

4 01 1 0 0 0 0.531 3 -3.35486 -0.934770602 -0.000101606

5 02 0 1 0 0 0.1123 3 2.13013 0.362055545 -1.71396E-05

6 03 0 0 1 0 0.9519 3 0.2374 0.083719795 -4.30336E-05

7 00 0 0 0 0.0046 0.706 4 -0.32237 0.916946695 -0.00027225

8 01 1 0 0 0.46 0.706 4 1.13797 -1.064980542 -0.016141703

9 02 0 1 0 0.0046 0.7335 4 0.32078 0.3826067 -0.010233346

10 03 0 0 1 0.0047 0.7335 6 0.33309 0.063316853 -3.03601 E-05

11 00 0 0 0 0 0.5358 4 0.09886 1.106365839 -0.000964724

12 01 1 0 0 0.0017 0.5758 4 0.11922 -1.269026002 -0.004111374

13 02 0 1 0 0.0017 0.5757 4 0.2848 0.142886586 -0.000146652

14 03 0 0 1 0 0.8453 3 0.28243 0.285552297 -0.00015675

15 00 0 0 0 0 0.5 5 -0.03397 1.044473049 -0.000131103

16 01 1 0 0 0 0.6731 5 0.15623 -1.144303838 -0.000419021

17 02 0 1 0 0 0.6731 4 0.39677 0.271136197 -3.5344E-06

18 03 0 0 1 0 0.8308 4 0.47612 -0.070390369 -4.6225E-06

19 00 0 0 0 0.0236 0.3721 5 0.08715 0.902663744 -0.000101003

20 01 1 0 0 0.0236 0.4799 5 0.22374 -0.968695031 -9.46729E-05

21 03 0 0 1 0.0236 0.375 3 0.24132 -0.107039277 -0.000163073

22 00 0 0 0 0 0.12 12 0.0398 1.047193611 -0.00036176

23 01 1 0 0 0 0.8398 11 0.07862 -0.987153911 -1.21E-08

24 02 0 1 0 0 0.842 11 0.2792 0.239659112 -2.04304E-05

25 03 0 0 1 0 0.8459 13 0.29627 -0.154740888 -0.000421892

26 00 0 0 0 0 0.67 9 0.13092 1.120648791 -0.000177422

27 01 1 0 0 0.0002 0.3925 7 0.15159 -1.218139359 -0.00098596

28 02 0 1 0 0 0.3921 7 0.20548 0.346056862 -0.00045796

29 03 0 0 1 0 0.4194 6 0.32088 0.109931847 -4.7089E-06

30 03 0 0 1 0 0.8668 7 0.34692 -0.069546538 -3.50464E-05

31 00 0 0 0 0.0795 0.6254 7 0.04863 1.229131209 -0.017474196

32 01 1 0 0 0.0795 0.6503 7 -0.00245 -1.071964983 -0.000113849

33 02 0 1 0 0.0274 0.2559 4 0.20948 0.231984946 -0.001395023

34 03 0 0 1 0.0274 0.5966 4 0.25773 0.226931218 -0.000246176

35 00 0 0 0 0 0.85 6 0.22939 0.88566023 -0.001153961

36 01 1 0 0 0 0.89 6 0.01978 -1.13632162 -0.000516653

37 02 0 1 0 0 0.86 5 0.43937 0.279200574 -0.000105473

38 03 0 0 1 0 0.87 5 0.05981 0.278792767 -2.4025E-06

39 00 0 0 0 0.1048 0.514 3 0.09591 1.08290099 -0.000162563

40 01 1 0 0 0.1057 0.5642 3 0.16738 -1.244081569 -0.003620429

41 02 0 1 0 0.1051 0.5142 3 0.23878 0.253966878 -0.000958522

42 03 0 0 1 0.1051 0.5142 3 0.0695 0.109123546 -0.000147137

43 01 1 0 0 0.0534 0.7762 4 0.23675 -1.159769386 -0.000157252

44 02 0 1 0 0.0534 0.5008 4 0.26993 0.312498647 -5.8564E-06
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45 00 0 0 0 0 0.7146 5 0.15748 0.961495902 -0.000541958

46 01 1 0 0 0 0.7146 4 0.2358 -1.157274943 -0.004202929

47 02 0 1 0 0 0.7146 5 0.15555 0.264892808 -0.00207116

48 03 0 0 1 0 0.8009 4 0.17679 0.10530114 -8.76096E-05

49 00 0 0 0 0 0.5677 3 -0.04802 1.007065319 -3.30625E-05

50 01 1 0 0 0 0.8398 3 0.16512 -0.904338394 -0.000635544

51 02 0 1 0 0 0.3246 2 0.14779 0.356462509 -1.92721 E-05

52 03 0 0 1 0 0.9252 3 0.26749 0.001915574 -1.764E-07

53 00 0 0 0 0.0047 0.4967 3 0.33183 1.124729634 -0.00039204

54 01 1 0 0 0.019 0.5067 3 0.16256 -1.101399414 -0.00048356

55 02 0 1 0 0.0181 0.4967 3 0.22225 0.271526408 -3.04704E-05

56 03 0 0 1 0.019 0.5067 3 0.13289 -0.145014627 -1.89225E-05

57 00 0 0 0 0 0.3 3 0.22476 1.055355298 -0.00013179

58 01 1 0 0 0 0.728 3 0.123 -1.256553786 -0.000684346

59 02 0 1 0 0 0.7908 3 0.20148 0.321213377 -0.000189338

60 03 0 0 1 0 0.7282 3 0.23508 0.334148073 -0.000303108

61 01 1 0 0 0.0033 0.6898 3 0.19658 -1.174237157 -6.06841 E-05

62 02 0 1 0 0.0029 0.3842 3 0.25761 0.238878688 -0.000116208

63 03 0 0 1 0.0029 0.7378 6 0.18725 -0.056791369 -0.001206173

64 00 0 0 0 0 0.8055 3 0.00083 1.072698882 -8.59329E-05

65 01 1 0 0 0 0.8055 3 -0.98479 -1.160767164 -0.000636553

66 02 0 1 0 0 0.7259 3 0.18839 0.236277276 -4.23801 E-05

67 03 0 0 1 0 0.7258 5 0.16777 0.147776921 -0.000150553

68 00 0 0 0 0 0.777 5 0.2502 0.940751615 -3.0625E-06

69 01 1 0 0 0 0.777 5 0.30127 -0.945247264 -0.00657721

70 02 0 1 0 0 0.777 4 0.32903 0.279720856 -3.01401 E-05

71 03 0 0 1 0 0.777 8 0.33466 0.078567986 -0.001207563

72 03 0 0 1 0 0.0626 5 0.18991 -0.119374011 -5.7121 E-06

73 01 1 0 0 0 0.6921 5 -41.74499 -1.292473769 -0.000613553

74 00 0 0 0 0.0175 0.7212 12 0.64762 1.074739304 -0.001374185

75 01 1 0 0 0.0175 0.7212 10 0.37014 -1.198183813 -0.000375972

76 02 0 1 0 0.0174 0.7212 10 0.23097 0.276859303 -2.00704E-05

77 03 0 0 1 0.0174 0.7212 10 0.22938 0.011028947 -0.000141134

78 00 0 0 0 0.0053 0.1242 4 0.04803 0.972718221 -0.00492804

79 01 1 0 0 0.0055 0.1179 4 0.17152 -1.020579451 -0.000318266

80 02 0 1 0 0.0055 0.1076 3 0.19805 0.252015819 -5.14089E-05

81 03 0 0 1 0.0055 0.1076 4 0.23225 0.053833378 -0.057806585

82 00 0 0 0 0 0.8979 6 0.25669 1.041412416 -0.000180634

83 01 1 0 0 0.0014 0.7929 7 0.30881 -1.20666492 -0.000633026

84 02 0 1 0 0.0021 0.84 8 0.31736 0.376363311 -0.002813242

85 03 0 0 1 0 0.8128 9 0.10587 -0.09868387 -0.005002733

86 00 0 0 0 0 0.6129 3 0.22031 0.896882549 -0.00163216

87 01 1 0 0 0 0.6515 8 0.24539 -1.018583897 -0.002841956

88 02 0 1 0 0 0.651 9 0.21877 0.346837285 -0.000127916

89 03 0 0 1 0 0.6095 7 0.20527 0.266839977 -0.001567368

90 00 0 0 0 0 0.6585 5 0.24256 1.011486232 -3.16969E-05

91 01 1 0 0 0 0.5958 5 0.04152 -1.056000546 -0.000943718

92 03 0 0 1 0 0.6585 4 -0.02074 -0.116863244 -0.006440063
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93 00 0 0 0 0 0.7052 9 0.14059 0.906744587 -0.000395612

94 01 1 0 0 0 0.7707 9 0.24961 -1.185212708 -0.00017161

95 02 0 1 0 0 0.7517 9 0.19121 0.356462509 -0.001064064

96 03 0 0 1 0 0.7817 9 0.24618 0.167048834 -2.52004E-05

97 00 0 0 0 0 0.9488 7 0.40796 0.737049519 -0.000106709

98 01 1 0 0 0 0.9488 6 0.19279 -1.145301615 -0.000911436

99 02 0 1 0 0 0.9488 6 0.81297 0.340854038 -5.4756E-06

100 03 0 0 1 0 0.9488 6 0.56669 0.067278417 -6.8644E-06

101 00 0 0 0 0 0.8746 3 0.15709 0.907424728 -0.000688013

102 01 1 0 0 0 0.8746 3 0.21557 -1.161764941 -0.000500864

103 02 0 1 0 0 0.8746 3 0.37599 0.369989852 -2.6896E-06

104 03 0 0 1 0 0.8746 3 0.25499 0.272086533 -0.001952756

105 00 0 0 0 0 0.3 3 0.14703 0.936670771 -0.004820525

106 01 1 0 0 0 0.6773 3 0.37919 -1.342861523 -0.000279224

107 02 0 1 0 0 0.6873 4 0.20025 0.323164436 -3.00304E-05

108 03 0 0 1 0 0.9615 4 0.3144 -0.066141607 -9.3025E-06

109 00 0 0 0 0.0464 0.2436 3 -0.20778 1.012846513 -0.00030976

110 01 1 0 0 0.0431 0.5746 3 0.1401 -1.296464878 -0.000408848

111 02 0 1 0 0.0464 0.6802 3 -0.12471 0.26749422 -0.00014884

112 03 0 0 1 0.0464 0.5806 3 1.03078 0.187454737 -0.027139268

113 01 1 0 0 0.0706 0.6353 3 0.24741 -1.203172699 -0.000110881

114 02 0 1 0 0.0533 0.48 3 0.29853 0.237838123 -4.16025E-05

115 03 0 0 1 0.0533 0.7244 3 0.17522 -0.160976354 -8.9401 E-06

116 00 0 0 0 0 0.6604 5 0.17663 0.943132107 -0.018482403

117 01 1 0 0 0 0.6978 5 0.23704 -1.150789391 -0.003028301

118 02 0 1 0 0 0.6534 3 0.29052 0.257088572 -8.48241 E-05

119 03 0 0 1 0.0133 0.6534 3 0.30727 0.076397712 -0.00000625

120 00 0 0 0 0 0.6927 5 0.06512 0.993802578 -0.000300676

121 02 0 1 0 0 0.8839 7 0.20332 -0.103740244 -8.96809E-05

122 03 0 0 1 0 0.9015 7 0.17109 -0.177509517 -0.000296528

123 00 0 0 0 0 0.6393 3 -0.09691 0.975438783 -5.38756E-05

124 01 1 0 0 0 0.7339 3 0.23111 -1.134326065 -0.0002256

125 02 0 1 0 0 0.9314 3 -1.62648 0.203499485 -6.30436E-05

126 03 0 0 1 0 0.2787 3 0.14508 0.014102268 -0.002825986

127 02 0 1 0 0 0.6113 3 0.14877 0.26099069 -0.004644423

128 03 0 0 1 0 0.631 4 0.12012 -0.039414374 -2.76676E-05

129 00 0 0 0 0.002 0.5153 6 0.07782 0.993462507 -9.604E-07

130 01 1 0 0 0.002 0.5968 6 0.017 -1.284990439 -0.000257924

131 02 0 1 0 0.002 0.5675 6 0.26835 0.281151633 -0.00017161

132 03 0 0 1 0.002 0.5698 3 0.16499 0.100098997 -0.000139712

133 00 0 0 0 0 0.6217 4 -0.45562 1.049914173 -0.000520752

134 01 1 0 0 0 0.6217 4 -2.73301 -1.093417195 -0.000825413

135 02 0 1 0 0 0.358 3 0.17428 0.342675026 -0.000139949

136 03 0 0 1 0 0.3637 4 -0.33362 0.14418842 -4.95616E-05

137 00 0 0 0 0 0.6827 4 -0.24922 0.966596956 -1.65649E-05

138 01 1 0 0 0 0.683 4 0.0722 -1.092419418 -0.000186323

139 02 0 1 0 0 0.9565 3 0.26986 0.270225702 -0.000138533

140 03 0 0 1 0 0.9611 2 0.09201 -0.013205283 -0.00016129
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141 00 0 0 0 0 0.1828 10 0.41555 1.027809605 -7.10649E-05

142 01 1 0 0 0 0.8049 10 -0.02727 -1.035047222 -0.000467857

143 02 0 1 0 0 0.2536 10 0.25551 0.257999066 -0.00001225

144 03 0 0 1 0 0.3513 7 0.17409 0.151898369 -1.62409E-05

145 00 0 0 0 0 0.4 4 0.18938 0.939051263 -5.29984E-05

146 00 0 0 0 0.0006 0.6943 4 0.24482 0.934290279 -0.000220226

147 01 1 0 0 0.0005 0.5177 4 0.25067 -1.591806963 -0.000416976

148 02 0 1 0 0.0004 0.4041 4 0.12867 0.311588153 -0.00013924

149 03 0 0 1 0.0004 0.6943 4 0.14597 0.338775819 -1.82329E-05

150 02 0 1 0 0.0364 0.6303 6 0.28638 0.302613282 -3.00304E-05

151 03 0 0 1 0.0364 0.6303 4 0.29939 0.30292633 -0.0001921

152 00 0 0 0 0.0018 0.3898 4 0.19526 1.122009072 -0.021106278

153 01 1 0 0 0.18 0.577 4 0.30526 -1.122851626 -0.003221698

154 02 0 1 0 0.0018 0.577 4 0.21499 0.297410458 -6.1009E-06

155 03 0 0 1 0.0018 0.577 4 0.23277 0.389497456 -3.8025E-06

156 00 0 0 0 0 0.992 3 0.28772 0.968637377 -2.6896E-06

157 01 1 0 0 0.0041 0.1326 3 0.49028 -1.035546111 -0.000348569

158 02 0 1 0 0.0041 0.1456 3 0.3904 0.322123871 -0.006428832

159 03 0 0 1 0.004 0.136 3 0.1306 -0.14053196 -6.1504E-06

160 00 0 0 0 0 0.6725 6 0.0321 1.030530168 -0.000495063

161 01 1 0 0 0 0.6725 6 0.18089 -1.381774838 -0.0022553

162 02 0 1 0 0 0.6725 6 0.34207 0.28063135 -4.3264E-06

163 03 0 0 1 0 0.6725 6 0.18793 0.296036525 -0.000957903

164 00 0 0 0 0 0.3168 3 -0.02011 1.059096071 -0.001685103

165 02 0 1 0 0 0.9837 3 0.35791 0.293898551 -2.01601 E-05

166 03 0 0 1 0 0.8487 3 0.31421 0.235579744 -8.3521 E-06

167 00 0 0 0 0 0.8337 9 0.20347 1.003664616 -0.000117723

168 01 1 0 0 0 0.8337 7 0.36565 -1.134824954 -0.000561216

169 02 0 1 0 0 0.089 7 0.2306 0.27399775 -2.00704E-05

170 03 0 0 1 0 0.8337 7 0.23545 -0.135572603 -2.56E-08

171 01 1 0 0 0 0.2971 3 -0.02415 -1.179724933 -0.000414937

172 02 0 1 0 0.0156 0.7328 4 0.54687 0.279980997 -5.1984E-06

173 00 0 0 0 0 0.5013 7 0.28961 0.994142648 -0.001366042

174 01 1 0 0 0 0.9937 6 0.32953 -1.070468317 -0.00004489

175 02 0 1 0 0 0.4924 6 0.18969 0.271396338 -0.001120241

176 03 0 0 1 0 0.5013 6 -0.33777 0.377079819 -0.002658434

177 00 0 0 0 0 0.7093 4 0.13096 0.956394847 -0.000540098

178 01 1 0 0 0 0.8038 4 0.26204 -0.973683918 -0.000502208

179 02 0 1 0 0 0.7093 4 0.3317 0.292467775 -3.06916E-05

180 03 0 0 1 0 0.8071 5 0.216 0.116564062 -4.2025E-06

181 00 0 0 0 0 0.634 7 0.18699 1.177780597 -0.004584644

182 01 1 0 0 0 0.634 7 0.22317 -1.011100567 -0.001270923

183 02 0 1 0 0 0.633 7 0.25329 0.298581093 -0.001156

184 03 0 0 1 0 0.6335 3 0.26462 -0.068788571 -4.00689E-05

185 00 0 0 0 0 0.21 4 0.30715 0.979519626 -9.31225E-05

186 02 0 1 0 0 0.4725 4 0.36215 0.247593418 -0.00151944

187 03 0 0 1 0 0.3463 4 0.15046 0.117934917 -1.92721 E-05

188 00 0 0 0 0.0947 0.55 4 0.09851 0.881239316 -0.00123482
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189 00 0 0 0 0.0558 0.7115 3 0.24882 0.936670771 -0.00026569

190 01 1 0 0 0.0558 0.7115 3 0.22402 -1.049514993 -0.000451138

191 02 0 1 0 0.0558 0.5586 3 0.26138 0.301702787 -0.000133172

192 03 0 0 1 0 0.6416 3 0.21433 -0.024773168 -1.24609E-05

193 00 0 0 0 0 0.8939 3 0.00614 1.338293768 -0.00091809

194 01 1 0 0 0 0.8222 3 0.44051 -0.761656239 -0.000446477

195 02 0 1 0 0 0.743 3 0.16495 0.256308148 -2.601E-07

196 03 0 0 1 0.6931 0.6931 4 0.03114 0.090230617 -0.000150798

197 00 0 0 0 0 0.03 3 -0.15482 1.235592544 -0.000471324

198 01 1 0 0 0 0.6443 3 0.34716 -1.360322626 -0.019496537

199 00 0 0 0 0.117 0.7553 6 -0.54212 0.928509085 -2.52004E-05

200 01 1 0 0 0.117 0.7553 6 -0.27161 -1.623735837 -0.001356449

201 02 0 1 0 0 0.6959 6 -0.49929 0.270225702 -0.000207072

202 03 0 0 1 0.0109 0.7553 6 2.77475 0.300140208 -6.70761E-05

203 00 0 0 0 0.097 0.7994 4 -0.63375 1.013866724 -0.00161604

204 01 1 0 0 0.097 0.7994 4 0.12033 -1.103893857 -0.000443524

205 02 0 1 0 0.0914 0.3711 4 0.26284 0.26099069 -0.000175298

206 03 0 0 1 0.0591 0.8743 4 0.2153 -0.173879564 -4.6656E-06

207 00 0 0 0 0 0.525 4 0.01456 0.939731404 -0.000219929

208 01 1 0 0 0 0.9085 4 0.07678 -1.088927197 -0.000843322

209 02 0 1 0 0 0.525 3 -0.63343 0.249284336 -1.98025E-05

210 03 0 0 1 0 0.684 4 0.1078 0.274632829 -0.000152276

211 01 1 0 0 0.0388 0.4433 4 0.22323 -0.88388396 -0.000274896

212 02 0 1 0 0 0.2357 4 0.21262 0.323554648 -0.000199374

213 03 0 0 1 0 0.3985 4 0.21328 0.203697741 -0.00012905

214 02 0 1 0 0 0.4505 4 0.17187 0.247853559 -0.007087956

215 03 0 0 1 0 0.4505 3 0.1871 0.313366147 -0.00023994

216 00 0 0 0 0.0017 0.9245 4 0.33936 0.963196253 -6.8644E-06

217 01 1 0 0 0.0015 0.8287 4 0.3147 -1.489035899 -0.000778968

218 02 0 1 0 0.0015 0.8287 4 0.24736 0.439707693 -0.009399303

219 03 0 0 1 0 0.7108 7 -0.03692 -0.165846886 -0.000589033

220 00 0 0 0 0 0.808 8 0.37231 0.94687288 -0.000115133

221 01 1 0 0 0 0.808 6 0.24331 -1.213150473 -0.00080089

222 03 0 0 1 0 0.8085 5 0.13823 -0.179922577 -6.4E-09

223 00 0 0 0 0 0.246 5 0.30211 0.975098713 -0.000832323

224 01 1 0 0 0 0.892 5 0.30446 -1.092419418 -0.000172923

225 03 0 0 1 0 0.892 5 0.14761 0.374006498 -2.601E-07

226 00 0 0 0 0.012 0.643 4 0.99338 0.988361453 -5.041E-07

227 01 1 0 0 0.012 0.643 4 -0.34754 -1.135822731 -0.00006561

228 02 0 1 0 0.012 0.643 4 0.61054 0.258389278 -2.64196E-05

229 03 0 0 1 0.012 0.643 3 0.36262 -0.056131108 -7.3441E-06

230 00 0 0 0 0 0.4332 4 -0.51145 1.030530168 -0.000847974

231 01 1 0 0 0 0.7733 5 0.46612 -1.070468317 -0.000470022

232 02 0 1 0 0 0.7733 8 0.51963 0.263982314 -0.000176093

233 03 0 0 1 0 0.7733 7 0.30309 0.150423886 -2.13444E-05

234 01 1 0 0 0 0.2553 6 0.22621 -1.247074901 -1.23201 E-05

235 02 0 1 0 0 0.2553 5 0.3308 0.29142721 -8.02816E-05

236 00 0 0 0 0 0.76 7 0.55488 1.012166373 -9.37024E-05
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237 01 1 0 0 0 0.806 7 0.12944 -1.300455987 -0.001329332

238 02 0 1 0 0 0.076 7 0.43259 0.31965253 -0.00155946

239 03 0 0 1 0 0.842 3 0.17103 0.180650796 -0.00000625

240 02 0 1 0 0 0.0276 4 0.19022 0.384167547 -6.22521 E-05

241 03 0 0 1 0 0.0276 4 0.19726 0.392476031 -0.070654956

242 00 0 0 0 0 0.51 8 0.05152 0.939051263 -0.001491504

243 02 0 1 0 0 0.51 8 0.30774 0.310027306 -1.14244E-05

244 03 0 0 1 0 0.51 8 0.20901 0.170829789 -1.92721 E-05

245 01 1 0 0 0 0.5768 5 -15.5442 -1.260046006 -0.000635544

246 02 0 1 0 0 0.5643 5 0.22863 0.285443962 -1.99809E-05

247 03 0 0 1 0 0.4785 4 -0.33473 -0.127258649 -0.015138842

248 01 1 0 0 0 0.6513 4 1.13594 -1.278504887 -0.001273062

249 02 0 1 0 0 0.6513 4 0.2122 0.368168863 -6.3504E-06

250 03 0 0 1 0 0.6462 5 0.27486 0.341467195 -7.7841 E-06

251 02 0 1 0 0 0.4564 3 0.11694 0.287655163 -0.02386407

252 03 0 0 1 0 0.4564 3 0.34316 0.028781964 -0.000764523

253 00 0 0 0 0 0.6711 3 -0.0589 0.943812247 -0.003887523

254 01 1 0 0 0 0.671 3 0.05979 -1.090423863 -0.002232563

255 02 0 1 0 0 0.671 3 0.12146 0.285443962 -0.000147866

256 03 0 0 1 0 0.671 5 1.01924 0.003135427 -0.00001681

257 00 0 0 0 0 0.5681 4 0.19521 0.883279738 -6.92224E-05

258 01 1 0 0 0 0.5753 10 -0.17642 -1.092419418 -0.000395214

259 02 0 1 0 0 0.5753 5 0.49139 0.274387962 -1.19716E-05

260 03 0 0 1 0 0.5753 5 0.31855 0.189864837 -1.30321 E-05

261 00 0 0 0 0 0.728 6 -0.00549 1.090722607 -0.000872612

262 01 1 0 0 0 0.728 6 0.07926 -0.592532984 -0.00002704

263 02 0 1 0 0 0.728 5 0.32739 0.276989374 -0.00000064

264 03 0 0 1 0 0.728 4 0.28997 -0.07847042 -0.000166152

265 01 1 0 0 0.0467 0.7156 3 0.0672 -1.230611576 -0.00028866

266 02 0 1 0 0.0592 0.6393 3 0.00309 0.275038315 -0.000147866

267 03 0 0 1 0.0467 0.7152 4 0.39354 0.047535735 -1.25316E-05

268 00 0 0 0 0 0.568 6 -0.05128 0.961155831 -0.00168182

269 01 1 0 0 0 0.9006 7 0.21203 -1.116366073 -0.00045625

270 02 0 1 0 0 0.518 7 0.3039 0.270225702 -1.20409E-05

271 03 0 0 1 0 0.906 7 0.23681 0.183490213 -1.86624E-05

272 00 0 0 0 0 0.033 7 0.05041 0.997883421 -0.00225815

273 01 1 0 0 0 0.9674 7 0.33016 -1.289979326 -0.000674441

274 02 0 1 0 0 0.036 7 0.30661 0.28921601 -2.97025E-05

275 03 0 0 1 0 0.966 4 0.35156 -0.097739372 -8.2944E-06

276 00 0 0 0 0 0.7825 5 0.10042 0.944832458 -0.01113236

277 01 1 0 0 0 0.837 5 0.26176 -0.746689579 -0.00031684

278 00 0 0 0 0 0.6604 11 0.22266 1.061136492 -0.000217268

279 01 1 0 0 0 0.744 11 0.21373 -1.28449155 -0.003449213

280 02 0 1 0 0 0.8097 9 0.21684 0.261250831 -0.000238085

281 03 0 0 1 0 0.8097 9 0.23504 0.286304343 -0.000504452

282 00 0 0 0 0 0.7792 3 0.22878 0.968297307 -0.00020164

283 01 1 0 0 0 0.7792 3 0.1453 -1.09541275 -0.000174504

284 00 0 0 0 0 0.9352 3 -0.21357 0.915586414 -0.000104244
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285 01 1 0 0 0.0089 0.9728 3 0.43748 -1.083938311 -0.000561216

286 02 0 1 0 0.0089 0.9728 3 0.22458 0.270225702 -1.21104E-05

287 03 0 0 1 0.0089 0.9539 3 -0.16614 -0.024959699 -1.3924E-06

288 00 0 0 0 0 0.779 5 1.25383 1.027469535 -0.000236237

289 01 1 0 0 0 0.8893 5 0.60217 -1.016089453 -0.001681

290 02 0 1 0 0 0.0887 4 0.18183 0.334350508 -0.000317196

291 03 0 0 1 0 0.8187 4 0.45635 0.179611551 -3.1329E-06

292 00 0 0 0 0 0.85 10 0.3641 1.035631222 -0.00016848

293 01 1 0 0 0 0.85 11 0.58931 -1.223128246 -0.00065025

294 02 0 1 0 0 0.9017 10 0.17466 0.281932056 -1.20409E-05

295 03 0 0 1 0 0.85 10 0.25006 0.050034659 -1.39129E-05

296 00 0 0 0 0 0.639 4 0.16697 1.011826302 -4.99849E-05

297 01 1 0 0 0 0.5537 4 0.1377 -1.163760496 -0.00117649

298 02 0 1 0 0 0.5 4 0.27151 0.293248198 -1.99809E-05

299 03 0 0 1 0 0.5302 5 0.33621 0.243846326 -0.000370563

300 00 0 0 0 0 0.7957 2 0.02073 1.284902734 -0.001206173

301 02 0 1 0 0 0.9499 3 0.47256 0.314059494 -1.8496E-06
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Appendix 3 STATISTICAL CALCULATION OF EQUATION 3.7

Dependent Variable: COC

Method: Least Squares

Date: 04/17/06 Time: 15:20

Sample: 1 301

Included observations: 301

White Heteroskedasticity-Consistent Standard Errors &Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 1.028126 0.028350 36.26507 0.0000

ABNACCR 0.004360 0.001019 4.278183 0.0000

DIR -0.001591 0.003161 -0.503273 0.6152

INST -0.026931 0.032650 -0.824835 0.4101

MGR -0.087803 0.105379 -0.833211 0.4054

TRANS -1.577305 1.488644 -1.059558 0.2902

D01 -2.137183 0.023008 -92.88935 0.0000

D02 -0.720247 0.013761 -52.34111 0.0000

D03 -0.918438 0.022573 -40.68703 0.0000

R-squared 0.972121 Mean dependent var 0.049776

Adjusted R-squared 0.971357 S.D. dependentvar 0.775264

S.E. of regression 0.131207 Akaike info criterion -1.194644

Sum squared resid 5.026825 Schwarz criterion -1.083800

Log likelihood 188.7939 F-statistic 1272.741

Durbin-Watson stat 1.864812 Prob(F-statistic) 0.000000


