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Abstract

One principle of corporate governance is disclosure and transparency. This
principle stipulates that relevant and reliable disclosure is made on all material
matters regarding the corporation. By applylng this principle, information
asymmetry ¢an be reduced and thus negative consequences of adverse

selection and moral hazard problems can be minimized. This paper assesses
the extent of requlation on disclosure in Indonesia and revliews the evidence on
the disctosure level among publicly listed companies in Indonesla. In Indonesia,
private mechanism to control the negative conseguences of information
asymmetry is not effective since the role of board of directors/ commissioners
and banks/creditors Is minimum in monitoring the firms’ actions. Further, the
capital and labor markets are not well developed. Without proper regulation,

the amount of Information produced by these companies, as expected, is
inadequate. In recent years, there has been significant improvement in the
regulation of disclosure In Indonesia. Badan Pengawas Pasar Modal (Capital -
Market Monitoring Agency) has issued a hrumber of rules that enforce disclo-
sure and that protect the Interest of minority shareholders. The accounting
standards are harmonized with the International Accounting Standards while
the due process in preparing the standards has been Intensifled. Empirical
evidences, however, find that in general the disclosure level among publicly
listed companies In Indonesla Is low. Even for mandatory disclosure, the
compliance rate is not satisfactory. This low level of disclosure despite the
enhancement of disclosure requirement by the regulating bodies suggests that
the enforcement of the regulation needs to be improved. The paper concludes
with some policy recommendations to improve the disclosure level In indone-

sia.
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Regulation on Disclosure Policy in
indonesia

This secticn reviews and analyzes
the regulation on disclosure policy in
Indonesia with particular emphasis is
given lo publicly listed companies. It
touches the development of accounting
slandards in Indonesia and discusses
disclosure policy in the banking industry
as an illustrative case.

Siddharta UJtama, Ph, D, CFA,
Depariment of Accounting, Faculty of
Economics University of Indonesia

Regulations thal govem companies’
disclosures in Indonesia includes:'

- Law No. 3 of 1982 regarding
Company Regislry.

- Government Regulation No. 64 of
1999 regarding annual financial
statement.

- Badan Pengawas Pasar Modal
(Bapeparn) rules for publicly listed
companies.

Under the Company Registry Law,
companies musl provide information
accessible to public which among oth-
ers include the name of the company, the

date of incorporalion, lhe company's
products and main line(s} of business,
perscnal details of the members of the
board of directors and commissioners,
and the amount of capital authorized,
placed and paid-in. Unfortunately some
weaknesses arise in the implementa-
tion of the law. Among other things, lhere
is a lack of monitoring and measures
taken to ensure that companies report
the required information in an appropri-
ate and timely manner.

The govermment regulation No. 64 of
1999 expands lhe base of companies
required to submit their financial repons
available to the public. In the past only
listed companies are required to report
lheir audited financial stalements. Un-
der the new regulation, companies re-
quired to file audited financial staterments
among others include lhose that issue a
debt instrurnent or that have a total as-
sels or net assets in excess of 25 billion
rupiah. This regulation can be consid-
ered as a major step in improving trans-
parency and acccuntability in Indonesia,

Bapeparn has numerous rules re-
lated to financial and non-financial dis-
closure. Some examples are: Planning
and Conducting the General Meeting of
Shareholders (Bapepam Aule 1X.1.1),
Disclosure of Information that Must Im-
medialely be Made Public (Bapepam
Rule X.K.1), Report on the Use of Funds
Received from Public Offering {Bapepam
Rule X.K.4).

Bapepam Rule VIII.G.2 specifies in
detail materials that musi be included in
the annual report. These include;

a. General description

Provide general description of the

company, such as products or

services offered, description of
directors and commissioners, the

1. Tha loliowing 3 paragraphs are excerp! from
Ikatan Akunlan Indonesia (2000}
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company's develapment, and so on.

b. Special descriplion
This section covers stock price
information, location and type of fixed
assels, dividend policy, realization
of the use of funds from public
information, other material
information.

c. Summary of important financial data
Five year comparison of sales, gross
profits, operating income, net
income, outstanding shares,
earnings per share, net working
capital, tolal assets, total liabilities,
return on assets, return on equity,
current ratio, debt to equity ratio, and
other relevant {inancial information.

d. Management discussion and
analysis
The management should discuss
and analyze financial and other
information with the emphasis on
material changes lhat have oceurred
since lhe last annual repaort.

e. Financial statements
Financial statements should be
prepared to the current accounting
standards.

Herwidiyatmo {2000), the chairman
of Badan Pengawas Pasar Modal or
Bapepam — the Capital Market Monitor-
ing Agency -, suggesls that the detall
required in lhe annual report is claimed
to be comparable to the highest interna-
lional standards of disclosure. Bapepam
has also issued several rules to protect
the interest of minerity shareholders. For
example, it issued rules requiring ap-
proval by independent shareholders in
the case of conflict of interest transac-
tions. Bapepam Rule EX.E.1 specifies
written disclosure decuments that must
be provided to shareholders prior to lhe
meeting to approve conflict of interest
lransactions.

With support from Bapepam, the
Jakarta Stock Exchange, in collabora-
tion with lkatan Akuntan Indonesia {lAl)
and Asosiasi Emiten Indonesia {AEI)
are developing presenialion and disclo-
sure guidelines for publicly listed com-
panies in 22 industries. The guidelines
are based on among others, Bapepam
rules, industry regulations, and gener-
ally accepted accounting standards.

The development of accounting stan-
dards in Indonesia is the responsibility
of the Accounting Standards Commit-

lee, which is a part o lAl. In order to add
the credibility of ils accounting standards,
in 1894 the committee decided lo har-
monize its accounling standards with
the Intemational Accounling Standards
issued by the Intemational Accounting
Standards Committee ({|ASC). By the end
of 2001, there are more than 60 PSAK
{Statemenis of Financial Accounting
Standards) in effect and they covered
almost all business lransaclions and
events relevant to companies in Indone-
sia. Some of the standards even regu-
lated transactions or events that have not
been addressed by lhe I1ASC.?

To improve the quality of accounting
standards, the Committee enhances the
due process procedures in developing
the standards. The due process for ex-
ample includes requiring slandards to
be exposead to the constituents for com-
ments before they are approved.

Annual Reportinihe Banking Indusiry’
Annual report is the primary means
ulilized by the management to commu-
nicate financial condition and other infor-
malion to investors,.creditors, and other
stakeholders. Managemenl's account-
ability is served by lhe report and further
it indicates the effectiveness of manage-
ment in fuffilling the company's goal.
Bank Indonesia and Bapepam requ-
late mandatory disclosure requiremenls
in the annual report for publicly listed
banks in Indanesia. Regulation by Bank
Indonesia applies not only to publicly
listed banks but also to all banks oper-
aled in Indonesia. On the other hand, as
described earlier, annual reporl disclo-
sure requirements by Bapepam apply to
all publicly listed companies and thus
are not industry specific. For publicly
listed banks, this double disclosure re-
quiremenis by Bapepam and the central
bank can create confusion since the
requirements are not tolally the same.
Information required by the central
bank 1o be disclosed at least includes
the {ollowing information:
a. General information
Directors and their vitae, ownership
siructure, organization structure, main

activities, bank strategies and manage-
ment policies, products and services
offered, social aclivities, bank develop-
ment, targets in the future, information
technology.

b. Financial statements for lhe past
two years
Audil opinion, balance sheet, income
statement, retained eamings statement,
commitments and contingencies, cash
flow stalement, notes lo financial state-
ment.

c. ltems need attention

Credit analysis, such as %-of credits
by industry, credits given to related par-
ties, collectibility of credits, loans that
include domeslic and overseas loans.

In general, information required - by
Bapepam and Bank Indonesia to be
disclosed is similar. Unlike Bapepam,
however, the cenlral bank does not re-
quire managemenl to discuss and ana-
lyze the performance of bank in the past
two years. On the other hand, the central
bank requires detail information an own-
ership structure that includes directors'
ownership while Bapepam does not.

To enlorce publication of the annual
report, the central bank provides a sanc-
tion to banks that fail to publish or are lale
in publishing the annual report. in addi-
lion, the central bank informs the public
with the list of banks that have nol sub-

"mitled the annual report.

Accounting Standard for Banks* .

On March 2000, 1Al issued the new
accounting standard for Banks, which
will be applied ta financial stalements in
year 2000. The old accounting standard
{Pernyataan Standar Akuntansi Keuang-
an {PSAK) No. 31} which was issued on
September 1984 was considered not
providing adequate disclosure with re-
gard to bank's exposure to various types
of risk.

Rossieta conducts a study to inves-
tigate the adequacy of the old and the
new accounting standards with respect
to risks faced by banks. She compares
lhe accounting standards to a guideline

2. Exarmples are accounting slendard for mutual funds, [orjoin operaling activilies other lhan joint ventures,

for real esiata, and lor Izslamic linanclal Inslitulion,

3. This panis excarp! fram Irwanio, Evaluasi Pengungkapan Informasi Laporan Tahunan Bank Go Publik
1998, Thesis, Masler in Accounting Program Universily ol Indonesia, 2000,

4. This part is excerpt [rom Hitda Rossiala, The Aole ol Accounling Standard in Preveniing Aisk Shiting
by Banks, Working Paper, Universily ol Indonesia, 2000,
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developed by Basle Committee on Bank-
ing Supervision, Bank for Inlernational
Settlements. The type of risks that should
receive adequate disclosure includes
Credit Risks, -Market Risks, Liquidity
Risks, and Operational and Legal Risks.

Her analysm indicates that the ald
accounllng standard (PSAK No. 31) had
major limitation in providing qualitative
information to enhance banks' transpar-
ency regarding risks. Of the lotal 20 dis-
closure items, only 3 items are required
to be disclased. For liquidity risks, banks
were not required to provide any qualita-
tive information at all. On the other hand,
only four disclosure items are not re-
quired to be disclosed in the new ac-
counting standard and ihree of these
undisclesed ilems are related to market
risks. Thus, the new standard signifi-
canlly improves the disclosure of banks’
exposure to risks. To apply the new stan-
dard, however, is quite complicated, so
the next issue is the extent of banks’
compliance to the new accounting stan-
dard.

The Disclosure Level of Publicly

Listed Companies in Indonesla
This sectlion provides some further

empirical evidence regarding the level of
disclosure of publicly listed companies
in Indonesia. First, it reviews a study that
documents the disclosure level of a
sample of publicly listed companies in
Indonesia. Then it reviews two studies
that investigate the disclosure level of
publicly listed banks and insurance com-
panies. To measure the disclosure level,
these studies develop a score that
shows the amount of informaticn dis-
closed in the annual report..

The first sludy5 employs a dlsclosure
score that is developed by Botosan
(1997). The score contains a list of man-
datory and voluntary information dis-
closed in the annual reports of publicly
listed companies in the United States.
The disclosure list consists of five pars
as follows:

a. Background information, such as
general description of the business,
statement of objective, principle

- products and markets, and
competitive environment

b. Summary of financial performance

c. Non-financial informalion, such as
number of employees, average
compensation, market share, unit

Table 1

e .

The Disclosure Score of 2 Sample of Publicly Listed .

Companies* agement Discus-

. T . . sion and Analysis

',Descrlptlon Ve toie o o an o |--Actual score f are rather low even

Co e ml e ;7 7| maximum -score | though most of the

1. Background information “44.25% — - | disclosure items
are mandatory.

2., Summary of financial performance ‘84.9% Thus, it can be

8. Non-financial'information =~ T 17.7% 008113';"::_9:’&1 that

— publicly listed com-

4, Pro;ected information 4% panies in Indone-

5. Management discussion and analyms 55.7% sia tend 1o disclose

Ovenall score 41.9% only mandatory in-

formation and even

* Processed from J. Gunawan Tabfe FV3 page 45-46

sold, unlt selhng price, grawths in
unit sald : . ¥

d. Projeclions, such as forecasted
market share, sales forecast, profit
and cash flow forecast -

e: Management discussion and
.analysis such as change in sales,
change in net income, change in
-expenses, change in market share.

Each part consisls of some items
which are given a score of zero if it is not
disclosed, a score of one if it is dis-
closed, and a score of two if the disclo-
sure is accompanied by some quantita-
tive information not disclosed in the fi-
nancial statements. In total there are 35
disclosure items wilh the tolal maximum
score of 75.

- The number of samples is 104 out of
274 corporations that were listed in the
Jakarla Stock Exchange in 1998 and the
annual reporls examined are thase for
year 1998, .

The foltowing table provides the aver-
age overall disclosure score and the
average disclosure scares for each part
of disclosure. The score is calculated as
the actual score divided by the maxtmum
score. Overall, the disclosure score is
low, with only 41.9% of disclosure items
are adequately explained in the annual
report. This low score 15 mainly due to
extremely low disclosures on Non-finan.-
cial and Projected Information, the ma-
jority of which are voluntary disclosures.
The average score for Summary of Fi-
nancial Perfarmance is relatively high
since Bapepam requires lthe informa-
tion to be disclosed. However, the scores
for Background Information and Man-

for this’ mformatlon
some items are nol discloséed.

The study furlherfinds thatthe level of
disclosure is positively affected by firm
size and financial leverage. Larger firms
have higher private Incentive to disclose
since they make conlracls with various
parties. In addition, public demand on

" disclosure for large firns tends to be

higher than for small firms while the
relative cost of disclosure is lower, Firms
with higher leverage generate higher
agency costs and to control these costs,
lhey are forced to disclose more.

The second study conducted, by
Irvanto (2000) examines lhe degree of
compliance to mandatory disclosure
requirement in the annual reports of
publiciy listed banks.®* He develops two
disclosure lists, one is based on Bank
Indonesia’s rule and the other is based
on Bapepam's. The disclosure list based
on Bank Indonesia's rule consists of
three pars (General Information, Man-
agement Report, and items Need Alten-
tion) and the total number of disclosure
items is 43 items. For Bapepam rule, the
disclasure list consists of four parts (Gen-
eral Descriplion, Special Description,
Summary of Financial Dala, and Man-
agement Discussion and Analysis) and
the tolal number of disclosure items is
49 itemns. Each item is scored zera if it is
not disclosed and is scored one-if it is
disclosed.

He examines the 1998 annual report
of all publicly listed banks that published
lheir annual report. Qut of 32 banks only
15 banks published annual reports. The
rest did not publish anneal reports since
these banks were either liquidated or
taken over by the govemment.

The following table provides the aver-

5. Juniali Gunawan, Analisls Tingkat! Pengungkapan Lagoran Tahunan pada Parusabaan yang Terdaflar di
Bursa Elek Jakarla, thesis, Masler in Accounling Pregram Universlty of Indonesia, 2000.

6. Irwanto, op, cil,

USAHAWAN NO. 05 TH XXXH ME] 2003




Table 2

The Mandatory Disclosure Score of Banks - the

Ceniral Bank™

Descriplion

Actual Score/
* Maximum Score

lated as the actual score di-
vided by the maximum score.
Consistent with ‘the' previ-

ous results, the overall disclo-

H H D,
1. General informaticn 76.2% sure score'is Iow. Information
2. Management repaort 59.2% under Special Description has
3. [tems need attention 50.9% the lowest score. Some items
- that are not disclosed at all are:
Overall score 58.3% -

Materials about Investment,

page 99-100
Table 3

The 'Mandatory Disclosure Score of Banks - Bapepam®

" Processed from Irwanio, Table 4.2 and 4.3, .

Expansion, Divesiment or Ac-
quisitiort. lterns that receive the
most disclosures in-
clude: Management Ad-
dress, Financial Perfor-

. Descriplif:?h

mance in the Past Five

General description

Special descriplion

Summary of financial data

Management discussion and analysis

Qverall score

Actual Score /. Years (in term of sales
Maximum Score| e profit, operating
73.3% income and net in-
349 come), and Business

3 Activilies.
66.7% In summary, lhe
54.7% findings suggest that
generally the degree of
58.8% compliance of ‘publicly

* Processed from Irwanto, Table 4.4, 4.5 and 4.6, page 101-

103

age overall disclosure score and the
average disclosure scores for each part
of disclosure where lhe disclosure lisl is
based on the central bank. The score is
calculated as the actual score divided by
the maximum score,

The results indicate that overall only
58.3% of the required information is dis-
closed. The score rangas from as high
as 81.4% (Bank BNI} to as low as 25.6%
(Bank Interpacific and Bank Global
Internasional). Information under llems
Need Attention has the lowest score
(50.9%). This includes disclosure on
derivative lransactions {reported anly by
20% banks) and disclosure on the
amount collected from wiitten-off credits
(20%). Information under Management
Report that receives low scores among
olhers are: cost of fund (reported only by
1 bank) and ownership of the manage-
ment, commissioners, and stockhold-
ers in affiliated companies (4 banks).

The following table presents the av-
erage overall disclosure score and the
average disclosure scores for each part
of disclosure where the disclosure list is
based on Bapepam. The score is caleu-

listed banks to the cen-
tral bank's rule and
Bapeparn is rather low.

Filriany ecnducts a study to investi-
gatethe disclosure levelof financial state-
ments of fire and loss insurance compa-
nies which are publicly listed inthe Jakarta
Stock Exchange.” The findings also show
that the overall disclosure scora of hese
companies is relatively low {less than
60%). Interestingly, the study finds that
auditors play a role in determining the
disclosure’level. In one case, lhe disclo-
sure score of one insurance company
dropped after it switched auditor. Further
invastigation revealed that the [ormer
auditor parlicipated in the develcpment
of accounting standard for insurance
companies and thersfore completely un-
darstood lhe standard. This suggesls
that comprehension of disclosure re-
quirements plays a major factor in deter-
mining lhe extent of disclosure.

The foregeing studies direclly com-
puted the disclosure level of publicly
listed companies in Indonesia.
Pricewalerhouse did a survey to inslilu-
tional investors in Singapore, asking their
perception on the standard of disclosure
and transparency in a dozen counliries in
the Asia-Australia region.® The survey

7. Fitriany, Anallsls Kecukupan Pengungkapan Informasi pada Laporan Keuangan Parusahaan Asuransi
Keruglan Ge Publle, Thasis, Master in Accounting Program Unlversity of Indonesla, 2000.
8. Pricewaterhouse Coopers (in collaboratlon wilh the Singapore Exchange), 1999 Survay of Institutional

fovasiors.
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finds that Indonesia ranks very low in the
perceived standard of disclosure, con-
sistent with the findings of the studies:

Concluslonand Recommendation

One principle of corporate gover-
nance is disclosure and transparency.
This principle stipulates-that ‘relevant
and reliable disclosure is made on all
material matters regarding the 'corpora-
lion. By applying this principle, informa-
tion asymmetry can be reduced and thus
negative consequences of adverse se-
lection and moral hazard problems can
be minimized. As a consequence, the
cost of capital decreases and the value
of lhe firm increases. A credible disclo-
sure may also increasé investors' con-
fidence and result in better capilal allo-
cation in the economy.

Due to contracts lhat firms generate
with various parties and due to capital
and labor market pressures, firms actu-
ally have private incenlive to disclose.
However, this private incentive fails to
generate optimal information because
information has a characteristic of public
goods and becausa there is market fail-
urg. This justifies central authority's in-
tervantionto regulate the required amount
of information produced by thase firms.

For publicly listed companies lhe
extent of information asymmetry is sub-
stantial between majority sharehalders
who have access to private information
and minority shareholders who have no
access to such information. Private
mechanism to control the negalive'con-
sequences of information asymmetry is
nol effective since the role of board of
directors/ ‘commissioners and banks/
creditors is minimum in monitoring the
firns' .actions. Further, the capital and
labor markets are not wall developed.
Without proper regulation, the amaount of
information produced by these compa-
nies, as expected, is inadequate.

In recent years, lhere has been sig-
nificant improvement in the regulation of
disclosure in Indonesia. Bapepam has
issued a number of rules that enforce
disclosure and that protect the interesl of
minority shareholders. - The accounting
standards are hammonized with the Inter-
national Accounting Standards while the
due process in preparing the standards
has been intensified. )

Empirical evidences, however, find
thatin general the disclosure levelamong




publicly listed companies in Indonesia
is low. Even for mandatory disclosure,
the compliance rate is not satlsfactory.
This low level of disclosure despite the
enhancement of disclosure requirement

by the regulating bodies suggest that the -

enforcement of the regulation needs to
be improved.

Recommendation

The followings are some programs
that need to be done to enhance the level
of disclosure and transparency amang
publicly listed companies in Indonasia.

The environmernt.under which com-
panies dperate should be suppottive in
motivating these firms to be transparent
and to apply lhe full-disclosure principle.
The monitoring role of board of commis-
sioners, including minority sharehold-
ars, needs to be strengthened. Minority
shareholders legal righls and their pro-
tection also need to be improved. Major-
ity shareholders {which mostly consist
of family-based controlling sharehold-
ers) should be encouraged to diffuse
their ownership. To broaden share own-
ership, participation by large domestic
as well as foreign institutional investors
such as pension funds and mutuat funds
should be encouraged. These institu-
tions may insist on higher standards of
disclosure in general. Thus, develap-
ment of an institutional investor commu-
nity is crucial 1o lhe promoticn of the role
of outside sharsholders in manitoring
firms. Further reforms in bankruptey pro-
cedures and laws are required to
strengthen the rale of creditors in advis-
ing, monitoring, and supervising com-
panies and managers and to protect
creditors” rights. The invesiment com-
munity should also create a condition
whereby transparent and fully disclesed
companies are rewarded. For example,
a survey can be conducted regularly lo
evaluale companies in term of their dis-
closure level and high-ranked cormpa-
nies are rewarded accordingly.

The government should continue or
gven accelerates the development of
equity as well as debt markels. It should
also review public listing, trading rules
and supervision systems to improve the
efficient operalion of capital markets.
Those related to disclosure, insider trad-
ing, and lisling rules are of special im-
poriance.

In recent years, there has been lre-

mendous improvement in the disclo-

"sure regulation for public companies;

however, it appears that the enforce-
ment of those rules lacks behind. A re-
centeffortby Bapepam, the Jakarta Stock

- Exchange, IAland AElto developpresen-

~tation and disclosures guidelines for

public companies in 22 industries
should be applauded, but it is necessary
that Bapepam ensure that fimms utilize
Ihe guidelines. Thus, Bapepam or olher
regulaling bodies {such as the central
bank) should enforce its mandatory dis-

closure regulation and menitor whether

companies comply wlih the regulation. A
sanction might even be given Lo compa-
nies lhat fai to follow the requirement.

Financial Statements is the primary &

mean on which investors rely io assess

financial performance of a company.

However, they can only be useful if they
are relevant and reliable. The integrity of

external audilors- is very crucial in en-.
hancing the credibility of financial state-

menls. Auditors also play an important
role In ensuring firms' compllance to
accounting standards. In Indonesia, the
auditing standards and the code of eth-

ics'have been' harmonized with interma-

tional-level standards. The due-process

procedures in standards setting have

also been refined. These standards and
codes have to be understood by audi-
lors; lherefore it is imperative that 1Al or
other regulating bedies to formulate a
palicy aiming to improving the auditors’
competence. Moniloring on the compli-
ance or violaticn of standards or codes
needs to be strengthened while sanc-
tions should be clearly formulated te
punish violation. [§

8 Reference 3

Ad Hoe Task Force on Corporate Govemance
{OECD), OECD Principles ol Corporals
Govarnance, April 19 1959,

Amihud, Y., and H. Mendelson, Assel Pricing
and the Bid -Ask Spread, Journal of Financial
Ecenomics 17,'1986, p. 223.249.

Botosan, ChrlstlneA Disclosure Level and the
Cost of Equity Capilal. Accounting Reviaw,
July 1997, p. 323-349.

Claessens, Djankev and Leng, Who Conirols
East Asian Corporalion?, Word Bank Working
Paper, asguoted from Ramsay and Siapledon,
Carporate Govarnance. An Overview ol the
Key Issuas and Debates, AISC Corporale
Govemnance Training Program, Sydnay, March
20 2000. .

Clarkson, P., J. Guedes, and A. Thampson, On
tha Diversitication, Observability, end
Maasuremant of Estimation Risk, Journal of
Financial and Quantilative Analysis, March
14996, p. 63-B4.

kColes, J., andU. Loewenslain, Equitibrium Pricing P,

d and Portfolio Composilionin the Presence of

Uncertain Paramalers, Joumal of Firancial
Econpmics 19, 19688, p, 279-303,

Colgs. J., U. Loawanstein, end J. Suay, On
Eqmllbrlum Pricing under Parameter
Uncertalnly, Journal of Finanglgl and
Quan.':ranve Analysis, Seplember 1995, p.

Ularnnnd D and R. Varrecchla, Disclosure,
Liquidi and the Cost ol Equity Caphtal, The
Journalof Finance, Seplembar 1991, p. 1325

1360.

Filriany, Analisis Kecukupan Pengungkapan
Informasi pada Laporan Kauangan
Perusahaan Asuransi Kerugien Go Public,
Thosis, Master in Accounting Program
Universl Ty of Indonasia. 2000,

Fujinuma, Tsuguoki, (Preslident of Internalional
Faderallon ol Accountanis), Enhancing

t;poratea Govarnance - IFAC's initialives
lhe role of lhe accoumtancy prolession,

. Lunchﬂon addrgss [o.Konvensi Nasional.
Akurntansi 1V lkatan Akunlan Indonesia,’
Seplernber 7 2000, Jakara. . -

Gunawan,Junlati, Analisis Tingkal Pangungk.apan
Laporan Tahunan paga Perusahaan yang
Tardafiar di Bursa Elek :Jakara, Thesis,
Master In Accounling Program Univarsity of
Indonesia. 2000.

Glosien, L., and P. Milgrom, Bid Ask and
Transac_'tion Prices In a Spaciallst Market wilh

-Heterogeneously Informed Traders, Journal
of Financial Economics 16, 1985, p. 71-100.

‘"Handa, P., and S, Linn, Arbilrage Pricing wilh
Estimation Risk, Journal! of Finrancial
Econemics, March 1983, p. 81-100, -

Herwldayaimo {Chalrman, Bapapam),-
Sharahaldar Maalings end Communlcation at

Shareholder Meslings, the OECD Second Asian
Roundiable on Corporate Govemance Hong
Kong, May 31, 2000.

Ikatan Akuntan Indonesia . Corporala Govemnance
intndonesia. The Second Asier Roundiableon
Corporaie Govarnance, Hong Kong, May 31-
June 2, 2600.

The Indonesian Instilute for Corporate
Govamnance, Vision, Jakara, 2000.

Irwanto, Evaluasi Pengun kapan Infarmasi
LaporanTahunanBanan ublik 1998, Thosis,
Master in Accounling Program Univarsily of
Indonesia, 2000,

OECD, A Consolldated Aeport on Corporate
Guvamanca and Financing in East Asla, The
Second Asian Aoundiable on Corporaie
Govemance, Hong Keong. May 31- June 2,
2000.

Pricewatarhouse Goopers {in collaboration wilh
lhe Sinpapore Exchange}, 1992 Survay of .
Institutional Invesiors.

Hosleta, Hilda, The Role of Aceounling Slandard
in Prevanling Aisk Shifling by Banks, Working
Paper, Univarsity of Indonesia, 2000,

Rahman, M. Z, The Role of Accounting Disclosure
in fhe Easl Asian Financial Crisis: Lassons
Learned?, The Second Asian Roundiabla on
Comorate Govemance, Hong Kong. May 31-
June 2, 2000.

Saudagaran, 5. M. and J. G. Diga, Financial
Reporling in Emerging Capital Markats:
Charactenstics and Policy Issues, Accounling
Hodzons, Juna 1997, [a 41-64

Scolt, William R., Financial Accounﬂng Theory,
Prantice-Hall Intarnational, 1897.

Sengupla, Pariha, Corporale DlscTosuraQuahty
and the Cost of Dabt, Accounting Raviaw,
October 1999, p, 459- 474,

Shang, Andraw (Chaimnan, Securities and Futures
Commissicn Hong Kong), Transparency,
Accounlabilily and Standards in Global
Markels, Lunchaon Addrass lo the OECD
Second Asfan Roundiable on Corporale
Govemanca, Hong Kong, Juna 1, 2000,

Utama, S. and U. Alandi, Ujl elsiens! bentuk
selengah kual pada Bursa Efek Jakarta,

Manajemen Usahawan Indonesia, Maret 1998./

USAHAWAN NO. 05 TH XXX1I ME1 2003






