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ABSTRAK 

Penelitian ini bertujuan untuk menguji eksistensi anomali akrual di pasar modal Indonesia. 

Penelitian ini menggunakan perusahaan yang tercatat di Bursa Efek Indonesia pada tahun 2012 

hingga 2018, kecuali perusahaan-perusahaan yang tercatat di Industri Keuangan. Jumlah sampel 

untuk pengujian hipotesis pertama sebanyak 2.408 perusahaan, pada hipotesis perusahaan yang 

mengalami kerugian dikecualikan dari sampel penelitian sehingga tersisa 1.788 perusahaan. 

Hasil penelitian ini membuktikan bahwa komponen laba kas memiliki persistensi yang lebih kuat 

dibandingkan dengan komponen laba akrual. Adanya perbedaan persistensi kedua komponen 

laba ini, nyatanya tidak disadari oleh investor di Pasar Modal. Hal ini dibuktikan dengan adanya 

pengaruh negatif signifikan antara komponen laba akrual terhadap future abnormal return. Hasil 

ini bertentangan dengan efficient market hypothesis, karena hasil penelitian memberikan bukti 

bahwa fenomena anomali akrual terjadi di Pasar Modal Indonesia. 

Kata kunci: anomali akrual, efficient market hypothesis, komponen laba akrual, komponen laba 

kas, future abnormal return. 
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ABSTRACT 

This study aims to examine the existence of accrual anomalies in the Indonesian capital market. 

This study uses companies listed on the Indonesia Stock Exchange from 2012 to 2018, except for 

companies listed in the Financial Industry. The number of samples for testing the first hypothesis 

is 2,408 companies, on the hypothesis that companies that experience losses except from the 

research sample so that only 1,788 companies remain. The results of this study prove that the 

cash earnings component has a stronger persistence than the accrual earnings component. The 

existence of differences in the persistence of these two components of profit, in fact, is not 

realized by investors in the Capital Market. This is evidenced by the significant negative effect 

between accrual earnings components on abnormal returns in the future. This result contradicts 

the efficient market hypothesis, because the research results provide evidence that the accrual 

anomaly phenomenon occurs in the Indonesian Capital Market. 

Keywords: accrual anomaly, efficient market hypothesis, accrual earnings components, cash 

earnings components, future abnormal returns. 
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