
VII. UJIAN KECAKAPAN WAKIL PENJAMIN EMISI EFEK 
 
 
URAIAN MENGENAI UJIAN 
 
Bab ini berisikan daftar bahan lengkap dari bidang-bidang pelajaran yang dipersyaratkan bagi mereka 
yang mempersiapkan diri untuk mengikuti Ujian Kecakapan Wakil Penjamin Emisi Efek. 
 
Contoh soal dan jawaban serta pedoman belajar berupa topik bahasan dan daftar buku referensi yang 
disarankan untuk dipelajari para peserta ujian, bidang-bidang utama yang akan diuji dan bobot relatif 
dari masing-masing bidang tersebut tercantum di bawah ini sesuai dengan ujian sesungguhnya. 
 
Ujian akan terdiri dari 100 (seratus) pertanyaan dengan beberapa pilihan jawaban dan disediakan 
waktu 2 (dua) jam untuk menyelesaikannya. Peserta harus membawa tanda masuk ke tempat ujian dan 
para peserta akan diminta untuk menunjukkan Kartu Tanda Penduduk (KTP)/Passport atau identitas diri 
lainnya yang masih berlaku. 
 
Bahan cetakan dalam bentuk apapun tidak diizinkan dibawa masuk ke ruang ujian. Panitia akan 
menyediakan  kertas buram dan kalkulator. Para peserta diwajibkan membawa 2  (dua) buah pensil 
jenis 2B ke tempat ujian. 
 
Ujian ini akan meliputi tujuh bidang pembahasan utama sebagaimana tercantum  di bawah ini dengan 
perkiraan persentase  yang akan diuji untuk setiap bidang: 
 
Penjaminan Emisi       30 % 
Manajemen Keuangan       15 % 
Penilaian Aktiva & Akuntansi Keuangan     15 % 
Aspek Hukum        10 % 
Etika         10 % 
Manajemen Portofolio       10 % 
Perdagangan Efek       10 % 
----------------------------------------------------------------------------------------------------------------------------------------- 
J u m l a h ……………………………………………………………………… 100 % 
============================================================================== 
Hasil ujian akan diumumkan oleh Panitia Standar Profesi Pasar Modal  kepada seluruh peserta ujian. 
 
 
CONTOH SOAL DAN JAWABAN 
 
Pertanyaan-pertanyaan berikut di bawah ini disajikan hanya sebagai contoh dan tidak dapat dipastikan 
bahwa pertanyaan tersebut akan muncul pada ujian kecakapan, karena sekedar  untuk menunjukkan 
beberapa cara bagaimana pertanyaan-pertanyaan akan diajukan. 
 
Segala upaya telah dilakukan agar hanya terdapat satu jawaban yang benar untuk setiap pertanyaan. 
Jika menurut Anda tidak terdapat satupun jawaban yang sepenuhnya benar, pilihlah jawaban yang 
menurut Anda paling dekat dengan yang benar. 
 
1.  Izin wakil penjamin emisi dapat dibatalkan apabila ia tidak dipekerjakan oleh perusahaan efek 

selama lebih dari : 
 
a.   3 bulan 
b.   6 bulan 
c. 12 bulan 
d. 24 bulan 

 
 

 
 
 
 
 

 
 

27 
 
 
 
 
 
 
 
 
 



2.  Seorang penjamin emisi yang tidak memiliki izin sebagai penasehat investasi dapat melakukan 
kegiatan pemberian nasehat investasi dalam dua keadaan dari yang berikut di bawah ini : 

 
I. Apabila bisnis demikian semata-mata dilakukan dalam kegiatan usaha efek mereka 
II. Apabila kompensasi atas jasa sedemikian tidak lebih dari 20% dari pendapatan mereka 

secara keseluruhan 
III. Apabila hanya obligasi atau saham yang direkomendasikan untuk dibeli 
IV. Apabila untuk jasa pemberian nasihat investasi tersebut tidak diperoleh kompensasi 

khusus 
 

a. I dan II 
b. I dan IV 
c. II dan III 
d. III dan IV 

 
3.  Suatu perusahaan dengan laba bersih per saham sebesar Rp. 575,- dan diperdagangkan di 

pasar terbuka dengan harga Rp. 8.650,- memiliki rasio harga-laba bersih sebesar : 
 

a.   6,6 
b. 15,0 
c. 49,7 
d. (tidak dapat dihitung berdasarkan informasi yang diberikan) 

 
4. Bapepam memberikan persetujuan atas efek-efek : 
 

a. Hanya 45 hari atau lebih setelah pernyataan pendaftaran diajukan 
b. Yang memiliki rasio harga-laba bersih minimal 50% kurang dari rata-rata PER dari saham 

yang diperdagangkan di Bursa Efek  
c. Hanya setelah efek-efek tersebut tercatat lebih dari satu tahun 
d. Tidak dalam keadaan apapun  

 
5.  Literatur penjualan dapat berisikan proyeksi yang : 

 
I. jelas-jelas dapat dipertanggungjawabkan 
II. mencakup hanya proyeksi untuk jangka lebih dari 5 tahun 
III. dinyatakan sebagai proyeksi 
IV. mengandung janji-janji akan diperolehnya laba bersih dan dividen secara spesifik 
 

a. I dan III saja 
b. II dan III saja 
c. II dan IV saja 
d. I dan IV saja 

 
 
Jawaban dan penjelasan atas contoh-contoh pertanyaan : 
 
1.  d 24 bulan (Keputusan Ketua Badan Pengawas Pasar Modal No. Kep-25/PM/1996) 
 
2.  b Jawaban I dan IV (Keputusan Ketua Badan Pengawas Pasar Modal No. Kep-25/PM/1996) 
 
3.  b rasio harga-laba bersih diperoleh dengan menghitung harga sekarang dibagi laba bersih 

per saham, yaitu 8.650 : 575 = 15 
 
4.  d Dalam keadaan apapun Bapepam tidak menyatakan persetujuannya atas pernyataan 

pendaftaran (Pasal 78 Undang-undang No. 8 Tahun 1995 tentang Pasar Modal) 
 
5.  a Jawaban I dan III 
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PEDOMAN BELAJAR 
 
 
Penjaminan Emisi (30%) &  Aspek Hukum(10%) 
 
Harap dipelajari seluruh peraturan di bidang Pasar Modal antara lain : Undang-undang No.8 Tahun 
1995 tentang Pasar Modal, Peraturan Pemerintah, Keputusan Menteri Keuangan R.I. dan Keputusan 
Ketua Badan Pengawas Pasar Modal (Bapepam) beserta seluruh penjelasannya. 
 
Hanya bagian-bagian tertentu dari peraturan-peraturan itu yang akan diuji. Bagian-bagian yang dipilih 
terutama yang relevan dengan penjaminan emisi antara lain, termasuk dalam “bahan pembahasan” 
berikut ini. 
 
♦ Bahan Pembahasan antara lain: 
 

 Badan Pengawas Pasar Modal (Bapepam) 
 

 Bursa Efek dan Kelembagaan Pasar Modal lainnya 
 

 Perusahaan Efek dan Wakil Perusahaan Efek 
 

 Perizinan Perusahaan Efek dan Wakil Perusahaan Efek 
 

 Pedoman Perilaku Perusahaan Efek/Penjamin Emisi Efek 
 

 Lembaga dan profesi Penunjang Pasar Modal 
 

 Kewajiban Lembaga dan Profesi Penunjang Pasar Modal 
 

 Emiten dan Perusahaan Publik 
 

 Pernyataan Pendaftaran 
 

 Tatacara Penyampaian Pernyataan Pendaftaran 
 

 Prospektus dan Pengumuman/Keterbukaan 
 

 Informasi Berkala Emiten dan Perusahaan Publik 
 

 Tanggung jawab atas informasi yang tidak benar atau menyesatkan 
 

 Penawaran Umum dan Penawaran Umum Terbatas 
 

 Penawaran Umum Reksadana 
 

 Hak Memesan Efek Terlebih Dahulu 
 

 Benturan Kepentingan 
 

 Penawaran Tender 
 

 Penggabungan, Peleburan dan Akuisisi 
 

 Pelaporan dan Keterbukaan Informasi 
 

 Hal-hal penting lainnya yang berhubungan dengan kegiatan Perusahaan Efek/Penjamin Emisi 
Efek 

 
 
♦ Peraturan-peraturan berikut dari berbagai Keputusan tersebut di atas juga penting untuk diketahui : 
 

 Syarat-syarat perolehan izin perorangan bagi masing-masing wakil Penjamin Emisi, Wakil 
Perantara-Pedagang atau Wakil Manajer Investasi 

 

 Tatacara Pendaftaran dalam rangka Penawaran Umum 
 

 Prosedur penangguhan Penawaran Umum 
 

 Pedoman mengenai bentuk dan isi dari suatu Prospektus Penawaran Umum 
 

 Pedoman mengenai bentuk dan isi Prospektus Ringkas 
 

 Pedoman mengenai bentuk dan isi Pernyataan Pendaftaran Dalam rangka Penawaran Umum 
dan dalam rangka penerbitan Hak Memesan Efek Terlebih Dahulu 

 

 Keterbukaan informasi yang harus diumumkan dengan segera kepada Publik 
 

 Iklan, Brosur Penjualan dan Media Komunikasi Massa lainnya 
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♦ Seluruh Proses penjaminan Emisi 
 

 Kontak pertama dengan calon Emiten hingga berakhirnya Penawaran Umum serta 
diperdagangkannya efek dalam pasar sekunder. 

 
♦ Perjanjian Penjaminan Emisi Efek 
 

 Perjanjian antara Penjamin Emisi Efek dan Emiten 
 Perjanjian antara para Penjamin Emisi Efek dan Agen Penjual 

 
 

Manajemen Keuangan (15%) 
 
♦ Struktur Permodalan 
 

 Permodalan konservatif vs dengan utang (leveraged) 
 Rasio-rasio modal sebagai penentu untuk memilih alternatif-alternatif keuangan 
 Biaya Modal 

 
♦ Karakteristik dari instrumen investasi 
 

 Saham biasa 
 Saham preferen 
 Penarikan kembali (callability) dan konvertibilitas 
 Keuntungan/kerugian dari konvertibilitas bagi emiten maupun pemodal 

 
♦ Menentukan harga yang wajar untuk efek baru 
 

 Rasio harga-laba bersih (PER) 
 Hasil Investasi 
 Rasio-rasio permodalan 
 Catatan pertumbuhan 
 Kemampuan Manajemen 
 Kedudukan dalam pasar 
 Pertumbuhan dan perkembangan 
 Pemahaman Manajemen 

 
♦ Obligasi 
 

 Jenis obligasi 
 Penentuan harga dengan agio atau diskonto 
 Tingkat bunga tetap vs tingkat bunga mengambang 
 Obligasi konversi 
 Perjanjian Perwaliamanatan atau/dan persyaratan obligasi 

 
 
Penilaian Aktiva & Akuntansi Keuangan (15%) 
 

 Prinsip-prinsip Akuntansi umum (GAAP/PAI) 
 

 Laporan Keuangan (Neraca, Rugi-Laba) 
 

 Pengukuran likuiditas suatu perusahaan 
 

 Perputaran persediaan (inventory turnover) 
 

 Modal Kerja 
 

 Pertumbuhan dalam nilai buku dan hasil kelipatan biaya tetap (times fixed charges earned) 
 

 Laba bersih persaham 
 

 Pertumbuhan 
 

 Evaluasi Saham Biasa : 
- Laba 
- Deviden 
- Nilai Buku 
- Arus Kas 
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 Efek berpendapatan tetap 
 

 Efek bersifat ekuitas yang dapat ditukarkan: 
- Obligasi Konversi 
- Sertifikat Bukti Right (SBR) 
- Warran 

 
 
Etika Dalam Bisnis Penjaminan Emisi (10%) 
 
♦ Pedoman Perilaku Perusahaan Efek/Penjamin Emisi Efek 
 

♦ Pertimbangan Etika Khusus selama proses penjaminan emisi efek dan pasca pasar: 
 

 Kepatuhan terhadap semua peraturan dan ketentuan dari BAPEPAM dan organisasi-organisasi 
yang mengatur diri sendiri 

  

- Pengetahuan atas peraturan dan ketentuan penting 
- Tanggungjawab untuk memelihara pengetahuan tentang perubahan (revisi) atas peraturan 

dan ketentuan 
 
 Larangan untuk berpartisipasi atau membantu dalam pelanggaran etika atau hukum 

 

 Larangan untuk menggunakan informasi penting yang non-publik atau bukan untuk umum 
 

 Tanggung jawab dari Pengawas 
 

- Memastikan bahwa bawahannya mendapat pelatihan yang memadai dan memiliki 
pengetahuan tentang peraturan-peraturan yang berlaku 

- Pengawasan yang memadai atas bawahannya untuk memastikan kepatuhan terhadap 
standar-standar yang berlaku. 

 
 
Manajemen Portofolio (10%) 
 
♦ Teori Portofolio Modern 
 

 Perencanaan 
 Konstruksi 
 Evaluasi dan revisi 
 Hasil investasi historis efek 

 
♦ Analisis Industri 
 

 Industri dasar dan bertumbuh 
 Efek defensif 
 Efek bertumbuh 

 
♦ Tingkat Bunga 
 

 Kurva hasil 
 Dampak normal maupun terbalik atas efek berpendapatan tetap 
 Harga apabila tingkat bunga berubah 
 Hasil nominal 
 Hasil berjalan 
 Hasil hingga jatuh tempo 

 
♦ Perekonomian 
 

 Risiko mata uang asing 
 Perubahan dalam undang-undang pajak 
 Kenaikan dan penurunan dalam perekonomian 
 Persaingan luar negeri 
 Perubahan tingkat bunga dalam maupun luar negeri 
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♦ Memperkecil risiko melalui 
 

 Diversifikasi 
 Lindung nilai (Hedging) 
 Kegiatan luar negeri 

 
 
Perdagangan Efek (10%) 
 
♦ Harap dipelajari pula peraturan-peraturan Pasar Modal yang berkaitan dengan perdagangan efek 

termasuk Keputusan Direksi PT. Bursa Efek Jakarta / PT. Bursa Efek Surabaya serta peraturan 
Lembaga Kliring dan Penjaminan (LKP) dan Lembaga Penyimpanan dan Penyelesaian (LPP). 
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VII. UNDERWRITER REPRESENTATIVES COMPETENCY EXAMINATION  
 
 
DESCRIPTION OF THE EXAMINATION 
 
This chapter contains a complete subject listing of the areas of study required for those preparing  for  
the Underwriter Representatives Competency Examination. 
 
Sample of questions and answers, study guide including subject matters and list of some referenced 
books are recommended to be studied by the candidates, the major areas that will be tested are listed, 
together with the relative weighting of these areas on the actual examination. 
 
The examination will consist of 100 (one hundred) multiple choice questions. The time allocated to 
complete the examination is 2 (two) hours. Applicants must bring their admission ticket to the 
examination site where they will be asked to present their valid Passport/Identity Cards. 
 
No printed materials of any kind may be taken into the examination room. The Committee will provide 
you with paper for scrap work and a calculator. Please also bring 2 (two) pencils (type 2B) to the exam 
site.  
 
This examination will test six major subject areas. These areas are listed below with the approximate 
percentage of the examination that will be devoted: 
 
Underwriting        30 % 
Financial Management       15 % 
Assets Appraisal & Financial Accounting     15 % 
Legal Aspects        10 % 
Ethics         10 % 
Portfolio Management       10 % 
Securities Trading       10 % 
----------------------------------------------------------------------------------------------------------------------------------------- 
T o t a l …………………………………………………………………………100 % 
============================================================================== 
 
Result of the exam will be announced by the Committee for Capital Market Professional Standards to 
those who have completed the examination 
 
 
SAMPLE OF QUESTIONS AND ANSWERS 
 
These questions are offered as samples only. They will not necessarily appear on the competency 
examination but are used to demonstrate several different ways in which questions will be presented. 
 
Every effort has been made to have only one correct answer to each question. If you do not think any of 
the answers is precisely correct, choose the answer you consider the closest to correct. 
 
1.  An underwriter representative’s license may be cancelled if he/she is not employed by a 

securities company for more than : 
 

a.   3 months 
b.   6 months 
c. 12 months 
d. 24 months 
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2.  An underwriter representative who is not licensed as an investment advisor may engage in 
investment advisory activities under which two of the followings : 

 
I. When such business is solely related to their securities business 
II. When compensation for such services represents not more than 20% of their total 

business income 
III. When only bonds or stocks are recommended for purchase 
IV. When no special compensation is received for the investment advisory service 

 
a. I and II 
b. I and IV 
c. II and III 
d. III and IV 

 
3.  A company earning Rp. 575 per share and trading in the open market at Rp. 8,650 has a price-

earnings ratio (PER) of : 
 

a. 6.6 
b. 15.0 
c. 49.7 
d. (Cannot be determined from information given) 
 

4.  Bapepam approves securities : 
 

a. Only 45 days or more after the registration statement has been submitted 
b. Having price-earnings ratios more than 50% less than the average PER of stocks traded 

on the Stock Exchange  
c. Only after they have been listed for more than one year 
d. Under no circumstances 

 
5.  Sales literature may contain forecast which : 
 

I. Are clearly warranted 
II. Concern only projections for less than 5 years 
III. Are labelled as forecasts 
IV. Contain promises of specific earnings and dividends 

 
a. I and III only 
b. II and III only 
c. II and IV only 
d. I and IV only 

 
 
 
Answers and references for sample questions 
 
 
1.  d 24 months (Decree of the Chairman of Bapepam No. Kep-25/PM/1996) 
 
2.  b Answer No. I and IV (Decree of the Chairman of Bapepam N0. Kep-25/PM/1996) 
 
3.  b The PER is derived by dividing the current price by earnings per share, i.e : 8,650:575 = 15 
 
4.  d Under no circumstances (Article 78 – Law No. 8 of 1995 on Capital Market) 
 
5.  a Answer No. I and III 
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STUDY GUIDE 
 
 
Underwriting (30%) & Legal Aspect (10%) 
 
Please study all rules and regulations on Capital Market i.e : Law No. 8 of 1995 on Capital Market, 
Government regulations, Minister of Finance Decrees and The Chairman of Capital Market Supervisory 
Board (Bapepam) Decrees with all of its elucidations. Only selected portion of those regulations will be 
tested on this examination. Those selected portions, particularly relevant to underwriters, are listed in 
the “subject matter” section as  follows. 
 
♦ Subject Matter 
 

 Capital Market Supervisory Board (Bapepam) 
 

 Stock Exchange and other Capital Market Institutions 
 

 Securities Company and Securities Company Representative 
 

 Licensing of Securities Companies and Securities Company Representative 
 

 Conduct of Securities Companies Acting as Underwriters 
 

 Capital Market Supporting Institutions and Professionals 
 

 Obligations of Capital Market Supporting Institutions and Professionals 
 

 Issuers and Public Companies 
 

 Registration Statements 
 

 Registration Statements Submission Procedure 
 

 The Prospectus and Announcement/Disclosure 
 

 Periodic Disclosures by Issuers and Public Companies 
 

 Responsibility on incorrect and misleading information 
 

 Public offering and limited Public Offering 
 

 Public Offering of Investment funds 
 

 Preemptive Rights/Rights Issue 
 

 Conflict of interest 
 

 Tender Offer 
 

 Mergers, Consolidations and Acquisitions 
 

 Reporting and Disclosure of Information 
 

 Other important matter particularly relevant to the activities of securities 
Companies/Underwriters 

 
 
♦ The following rules as stipulated in the Decree, are also important to be known, among others : 
 

 Individual licensing requirements for Underwriter representative, Broker-Dealer representative 
or Investment Manager Representative 

 

 Registration procedure of a Public Offering 
 

 Procedure for postponement of a Public Offering 
 

 Guidelines concerning the form and content of a Prospectus for Public Offering 
 

 Guidelines concerning the form and content of an Abridged Prospectus 
 

 Guidelines on the form and content of a Registration Statement for Public Offering and Rights 
Issue 

 

 Disclosure of  information that must immediately be made Public 
 

 Advertising, Sales Literature and other Mass Media Communications 
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♦ The Entire Underwriting Process 
 

 Initial contact with the prospective issuer through the completion of the offering and 
establishment of a secondary market 

 
♦ Underwriting Agreements 
 

 Agreement between Underwriter and Issuer 
 Agreement between Underwriters and Selling agents 

 
 
Financial Management (15%) 
 
♦ Capital Structure 
 

 Conservative vs leveraged capitalizations 
 Capitalization ratios as a determinant in selecting financial alternatives 
 Cost of Capital 

 
♦ Characteristics of Investment instruments 
 

 Ordinary shares 
 Preferred shares 
 Callability and convertibility 
 Advantages/disadvantages of convertibility with respect to issuer and investor 

 
♦ Establishing a Fair Price for New Issues 
 

 Price - earnings ratios 
 Yield 
 Capitalization ratios 
 Growth record 
 Management ability 
 Market position 
 Growth and development 
 Management depth 

 
♦ Bonds 
 

 Type of bonds 
 Premium and discount pricing 
 Fixed rate vs floating rate 
 Convertible bonds 
 Trust agreements and bond indentures 

 
 
Assets Appraisal & Financial Accounting (15%) 
 

 Generally Accepted Accounting Principle (GAAP) 
 

 Financial Statement (Balance sheet, Profit & loss) 
 

 Measurement of a company's liquidity 
 

 Inventory turnover 
 

 Working capital 
 

 Growth in book value and times fixed charges earned 
 

 Earnings per share 
 

 Growth 
 

 Evaluating Common Stocks: 
- Earnings 
- Devidend 
- Book value 
- Cash flows 
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 Fixed income securities 
 

 Convertible Securities 
- Convertible bonds 
- Rights 
- Warrants 

 
 
Ethics in Underwriting Business (10%) 
 
♦ Conduct of Securities Companies Acting as Underwriters. 
 

♦ Specialized ethical considerations during the underwriting process and aftermarket: 
 

 Compliance with all rules and regulations of BAPEPAM and self regulatory organizations 
 

- Knowledge of essential rules and regulations 
- Obligation to maintain familiarity with rule and regulation revisions 
 

♦ Prohibitions againts taking part in or assisting in ethical or legal violations 
 

♦ Prohibitons againts the use material non-public information 
 

♦ Responsibility of Supervisors 
 

 Assure that subordinates are properly trained and have knowledge of appropriate regulations 
 Reasonable supervision over subordinates to assure compliance with standards 

 
 
Portfolio Management (10%) 
 
♦ Modern Portfolio Theory 
 

 Planning 
 Construction 
 Evaluation and Revision 
 Historic returns 

 
♦ Industry Analysis 
 

 Basic industry and growths industry 
 Defensive issues 
 Growth issues 

 
♦ Interest Rates 
 

 The yield curve 
 Normal and inverted effects on fixed-income securities 
 Prices when interest rates change 
 Nominal yield 
 Current yield 
 Yield to maturity 

 
♦ Economics 
 

 Foreign-currency risk 
 Changes in the tax law 
 Economics upswings and downswings 
 Foreign competition 
 Interest-rate changes, domestic and foreign 

 
♦ Minimizing risk through 
 

 Diversification 
 Hedging 
 Offshore activities 
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Securities Trading (10%) 
 
♦ Please study also all rules and regulations on Capital Market related to Securities Tarding, including 

the Decrees of the Board of Directors of the Jakarta Stock Exchange / Surabaya Stock Exchange, 
Rules of the Clearing & Guarantee Institution (KPEI) and the Settlement and Custody Institution 
(KSEI) on Settlement Transaction. 
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BUKU-BUKU REFERENSI YANG BERIKUT DIANJURKAN UNTUK DIBACA BAGI PARA PESERTA 
UJIAN KECAKAPAN WAKIL PENJAMIN EMISI EFEK: 
The following recommended reading list for Underwriter Representative candidates: 
 
 
1.  UNDANG-UNDANG NO. 8 TAHUN 1995 Tentang Pasar Modal dan semua Peraturan-

Peraturan Pasar Modal lainnya dalam bentuk PERATURAN PEMERINTAH, KEPUTUSAN 
MENTERI KEUANGAN REPUBLIK INDONESIA, KEPUTUSAN BADAN PENGAWAS PASAR 
MODAL (BAPEPAM) BESERTA SELURUH PENJELASANNYA ( Indonesian Capital Market 
Law No.8/1995 and subsequent related regulations issued by the Minister of Finance of 
Republic of Indonesia as well as Chairman of BAPEPAM ) 

 
2.  PERATURAN: Bursa Efek Jakarta (BEJ), Bursa Efek Surabaya (BES), Kliring Penjaminan Efek 

Indonesia (KPEI), Kustodian Sentral Efek Indonesia (KSEI) dan Peraturan Perpajakan 
sehubungan dengan Transaksi Efek di Pasar Modal (Regulations issued by Jakarta & Surabaya 
Stock Exchange, Rules of the Clearing & Guarantee Institution (KPEI), The Settlement and 
Custody Institution (KSEI) and Tax Regulations related to securties trading at the capital 
market). 

 
3.  KODE ETIK ASOSIASI WAKIL PENJAMIN EMISI EFEK INDONESIA 
  (Code of Ethics of The Association of Indonesian Underwriter Representatives)  
  Penerbit/ Publisher : Asosiasi Wakil Penjamin Emisi Efek Indonesia 
  
4.  COMPLETE GUIDE TO MAKING A PUBLIC STOCK OFFERING - Second Edition 
  By: Elmer C. Winter - Penerbit/Publisher : Prentice Hall, Inc. Englewood Cliff, NJ 
 

  Topics: 
 

- Advantages & Disadvantages of Public Stock Offering 
- Advantages of Private Placement vs Public Stock Offering 
- Methods of Underwriting 
- How to Determine the Offering Price of the Common Stock 
- The Registration Statement 
- How to Prepare the Prospectus 
- Disclosure Guidelines 

 
5.  THE ENTREPRENEUR'S GUIDE LINE SERIES INITIAL PUBLIC OFFERING 
  By: David P. Sutton & M. William Benedetto 
  Penerbit / Publisher : Probus Publishing Company - Chicago, 1990 
 

  Topics: 
 

- Preparing to Go Public Early Planning 
- Valuing, Pricing and Timing the Offering 
- The Offering 
- The Aftermarket and Stock Trading 
- Ongoing Responsibilities 

   
6.  FUNDAMENTALS OF FINANCIAL MANAGEMENT - Eleventh Edition, 2001 
  By: James C. Van Horne - Penerbit / Publisher :Prentice Hall International Edition 
 

  Topics: 
 

- The Valuation of Long-Term Securities 
- Funds Analysis, Cash-Flow Analysis and Financial Planning 
- Cash and Marketable Securities Management 
- Required Returns and the Cost of Capital 
- Operating and Financial Leverage 
- Capital Structure Determination 
- Dividend Policy 
- Intermediate and Long-Term Financing 
- Mergers and Other Forms of Corporate Restructuring 
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7.  PRINCIPLES OF CORPORATE FINANCE - Sixth Edition, 2000 
  By: Richard A Brealey/ Stewart C. Myers - Penerbit / Publisher : McGraw-Hill 
   

  Topics: 
 

- Present Value and The Opportunity Cost of Capital 
- The Value of Common Stocks 
- Making Investment Decisions with the Net Present Value Rule 
- Risk and Return  
- An Overview of Corporate Financing 
- How much should A Firm Borrow? 
- Financing and Valuation 
- Spotting and Valuing Options 
- Warrants and Convertibles 
- Valuing Debt 
- The Many Different Kinds of Debt 
 

8.  INVESTMENTS – ANALYSIS & MANAGEMENT - International Edition, 1986 
  By: Jack Clark Francis - Penerbit / Publisher : McGraw-Hill 
   

  Topics: 
 

- Securities 
- Securities Market 
- Introduction to Valuation and Risk-Return Theory 
- Bond Valuation 
- Common Stock Valuation 
- Fundamental Common Stock Analysis 
- Security Price Movements 
- Preferred Stock 
- Diversification and Portfolio Analysis 
- Portfolio Performance Evaluation 

 
9.  CAPITAL INVESTMENT AND FINANCIAL DECISION 
  By: Haim Levy – Marshall Sarnat - Penerbit/ Publisher : Prentice Hall (PHI) International 
 

  Topics: 
 

- Net Present Value Versus Internal Rate of Return 
- Using Cash Flows to Evaluate Investments 
- Corporate Income Taxes and Capital Budgeting 
- Foundations of Risk Analysis 
- Decreasing Risk by Diversification: The Portfolio Approach 
- The Capital Asset Pricing Model 
- Financial Leverage 
- Bankruptcy Risk and The Choice of Financial Structure 
- Measuring the Cost of Capital 
 

10.  CORPORATE FINANCIAL ANALYSIS 
  By: Diana R. Harrington/Brent D. Wilson 
  Penerbit / Publisher : Dow Jones - Irwin  - 1983   
 

  Topics: 
 

- The Cost of Capital 
- Valuation: Acquisitions and Divestitures 
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