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INTISARI 

 
 

Penelitian ini bertujuan untuk menguji pengaruh Arus Kas kegiatan operasi 
dalam mendeteksi aktivitas riil dan dampaknya terhadap kinerja pasar. Obyek dalam 
penelitian ini adalah perusahaan terbaik menurut SWA 100 dan EVA yang memiliki 
total aktiva diatas 1 triliun yang terdaftar di Bursa Efek Indonesia periode 2003-2008. 
Hasil pemilihan sampel dengan metode Purposive Sampling diperoleh jumlah sampel 
sebanyak 28 perusahaan dengan data observasi sebanyak 168 analisis data dilakukan 
dengan menggunakan regresi. 

Berdasarkan analisis yang telah dilakukan diperoleh hasil bahwa perusahaan 
melakukan manipulasi aktivitas riil melalui arus kas kegiatan operasi,  kinerja pasar 
perusahaan melakukan manipulasi aktivitas riil melalui arus kas kegiatan operasi 
lebih tinggi dibandingkan dengan kinerja pasar yang tidak melakukan manipulasi 
aktivitas riil melalui arus kas kegiatan operasi sedangkan perusahaan manufaktur 
melakukan manipulasi aktivitas riil lebih besar daripada perusahaan non manufaktur 
melalui arus kas kegiatan operasi. 

 
Kata kunci: Arus Kas kegiatan operasi, kinerja pasar, manipulasi aktivitas riil 
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ABSTRACT 
 
 

This research aims to examine the influence of cash flow operation activities 
in detecting the real activities and the effect toward market activities. Object of the 
research is the best company according to “SWA 100” and “EVA” that has assets 
total up to Rp 1 quintillion that is regristered in Indonesia Bursary Effect in 2003-
2008 period. The result of sample’s choices with purposive sampling method are 
obtained sample item of 29 companies with data observation up to 168 companies. 
The data analysis is done by using regression analysis. 
 Based on the analization before, the company tend to do manipulation of the 
real activities through cash flow activities operation. The company market activities 
that tend to do manipulation of the real activities is higher than the company market 
activities that doesn’t do the manipulation of the real activities through cash flow 
activities that doesn’t do the manipulation of the real activities through cash flow 
activities operation. Whereas the manufacture company that tend to do manipulation 
of the real activities is bigger than non-manufacture company through cash flow 
activities operation. 
 
 
Key words : Cash flow activities operation, Market activities, Manipulation of the 
reaL activities 
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