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Penelitian ini bertujuan untuk menguji apakah pilihan strategi bisnis diferensiasi dan cost leadership
berpengaruh terhadap nilai perusahaan, baik secara langsung ataupun melalui mang emen laba sebagai
variabel mediasi. Penetapan pilihan strategi diferensiasi diukur berdasarkan aktivitas penjualan dan
pemasaran, kualitas dan inovasi, dan harga premium. Sedangkan strategi cost |eadership diukur berdasarkan
penggunaan modal, penggunaan resources dan efisiensi pegawai. Pengujian hipotesis dilakukan
menggunakan metode regresi data panel fixed-effects, dengan sampel 86 perusahaan yang terdaftar di Bursa
Efek Indonesia selama periode tahun 2009-2013 dengan jumlah observasi 430 firm year. Hasi| penelitian
menunjukkan bahwa pilihan strategi bisnis cost |eadership secaralangsung berpengaruh positif dan
signifikan terhadap nilai perusahaan. Sedangkan pilihan strategi bisnis diferensiasi secaratidak langsung
berpengaruh positif dan signifikan melalui mangjemen laba

...... This research examines the effect of business strategic choices to firm value through earnings
management as mediation variable. Differentiation strategy is measured based on sales and marketing
activities, quality and innovation, and premium prices. While cost |eadership strategy is measured based on
capital usage, resources usage and employee efficiency. Hypotheses are tested with fixed-effects data panel
regression. Using 86 firms sample which are listed in Indonesian Stock Exchange between 2009-2013, with
total observation 430 firm year. The findings of this research suggest that cost |eadership business strategic
choice directly has positive and significant impact to firm value. While differentiation business strategic
choice indirectly has positive and significant impact through earnings management.
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