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Pengungkapan Forward-Looking dan Reputasi Perusahaan di Tengah Pandemi sebagai
Mekanisme untuk Mengurangi Volatilitas Saham

Penelitian ini dilakukan untuk meneliti apabila penyajian forward-looking information
dan reputasi perusahaan dapat mengurangi volatilitas saham. Populasi dari penelitian ini
adalah perusahaan yang terdaftar dalam sektor manufaktur Bursa Efek Indonesia, sebagai
salah satu sektor yang terdampak secara negatif karena pandemi, dengan 134 perusahaan
sebagai sample. Penelitian ini menggunakan model regresi berganda dan menggunakan
beberapa variable kontrol seperti leverage, firm size, trading volume, dan firm performance.
Temuan penelitian ini memvalidasi penelitian sebelumnya tentang bagaimana forward-looking
disclosure dapat mengurangi asimetri informasi yang diproksikan dengan volatilitas return
saham. Hasil dari penelitian ini juga sesuai dengan teori agensi dan teori sinyal. Di sisi lain,
reputasi perusahaan tidak menunjukkan signifikansi dalam mengurangi volatilitas return
saham.
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ABSTRACT

Gabriella lvana Gunawan & Georgina Kelly
Undergraduate Thesis
Forward-Looking Disclosure and Corporate Reputation in the Middle of Pandemic as
Mechanisms to Reduce Stock Return Volatility

The main purpose of this research is to examine whether financial forward-looking
information and corporate reputation can reduce stock return volatility and is the first one to
do so in the middle of a pandemic. The population of this study is manufacturing companies
listed in the Indonesia stock exchange (IDX), as it is one of the most negatively affected sectors
due to the pandemic, with the total of 134 companies as the sample. This research uses a
multiple regression model, with several control variables such as leverage, firm size, trading
volume, and firm performance. The findings of this research validate previous research, as well
as proven theories such as agency theory and signalling theory, on how financial forward-
looking disclosure can reduce information asymmetry, which is proxied by stock return
volatility. On the other hand, corporate reputation did not show any significance in reducing
stock return volatility.

Keywords:
Stock return volatility, corporate reputation, forward-looking information

vii

Universitas Kristen Petra


www.petra.ac.id

DAFTAR ISI

LEMBAR PENGESAHAN. ..ottt ttteteteteeteeteeeeeeeeete et tet e e e eeeeeeee e et e eeeseseneseeeeenenasenenenenenens ii
LEMBAR PERNYATAAN PERSETUJUAN PUBLIKASI .....coeiiiiiiiiiiiieiiieeieeieieeeeeteeeeeeeeeeeeeeeeeeeeeeeeeeseeenes iii
LEMBAR PERNYATAAN PERSETUJUAN PUBLIKASI ....coovtiiiiiiiiitetteeeieeiee st iv
KATA PENGANTAR ..ttt ettt ettt e e e e e s ettt e e e e e e e s e bttt e e e e e e s nnsreeeeeeeeesannnreeeaeeesns v
AB ST RAK e e e e e e e e vi
A B ST RA T < e a e e e e e e e e e e e e e e aeaaeeas vii
DAFTAR GAMBAR ...ttt ettt ettt ettt ettt et et et et et e e et et e e et e e e et e ee e e et et et e e e e e e e e e eesasesesenenenenenenenenens X
DAFTAR TABEL. .. eteeeei ettt ettt e e e e e e et e e e e e e e bbbttt e e e e e e e mereeeeeeeeesannnreneeeeeaann Xi
1. PENDAHULUAN L.ttt ettt sttt b ettt e e bt e sbeesbeesae e et e enbeesbeesaeesanesane 1
1.1 Latar BEIAKANE ......veeeiiiiee ettt ettt e et e e e et e e e e te e e e ebae e e e ebaa e e e enraeaeaans 1
1.2 RUMUSAN MASAlah ettt sbe e e e e 3
1.3 TUJUGN PENEITIAN. ..cciiiiiie ettt e e e s bee e e e sbte e e e sbteeeesbraeaesans 3
14 Manfaat PENEITIaN .......oceiiiiiieieee e 3

2. LANDASAN TEORI ettt ettt ettt et e e ettt e e e e e s e anbb bt e e e e e e e e s nnrebeeeeeeesesnnneneneas 5
2.1 (1T 0T 1T T o T =0 T PP O U PP PRTOTURTORROPR 5
2.11 AGENCY TREOIY ..t ee ettt e e et e e et e e e e aa e e e e tae e e seataeeeeasaaeeesasanaessnreeann 5
2.1.2 Ny (o Ta o] [T o I =T PSPPI 6

2.2 Volatilitas SANAM ...c.eiiiiiiiie e e e 6
2.3 Forward LooKing INfOrmMaGtioN..............coccuueeiiiiiieeiiciieeesiieeeestee e vee e s sre e s sbae e e 7
2.4 Reputasi PErUSANAAN ..........uuiiiii e e e e e rrre e e e e 8
2.5 N7 - (TP 9
2.6 FIFMN SIZE et e e st e s e e s s e e s s neeenane 9
2.8 TradiNg VOIUMIE ....oeiieeee ettt et e e e ratr e e s atae e e sata e e e enataeeeeannnaeen 10
2.9 FIrm PerfOrmMancCe.....o.eiciieiieeieee ettt st ne e 10
2.10 Kajian Penelitian Terdahulu ..........oooeo e e e 10
2,101 BraVo (2006) cuueeeeeiiie ettt eecieee e ettt e ettt e et e e et e e e e e ab e e e e e abae e e e ntaeaeenraaaeeaanees 10
2.10.2  Celik €t @l (2006)..cc..eereieieeieeieeeiieeie ettt st st st 11
2.10.3  Handayani €t al. (2019) ....oieeiiee et e 11
2.11  Pengembangan HipOteSiS....cccuciiiiiiiiiee ettt esitee e e et e e e enraeeeeaes 12

viii

Universitas Kristen Petra


www.petra.ac.id

2.11.1  Hubungan antara Forward Looking Information dengan Volatilitas Saham....... 12

2.11.2  Hubungan antara Reputasi Perusahaan dengan Volatilitas Saham.................... 13
3. METODOLOGI PENELITIAN ...ttt s 14
31 MOAEI ANALISTS ..ottt ettt b e sb e sbee st enreeeeens 14
3.2 Definisi Operasional Variabel ... 15
33 Jenis dan Populasi Data......ccc.eeeeciiieieiiiie ettt e earaee s 17
34 Sampel dan Teknik SAMPIING.....coiiiiiiii e e 17
35 Teknik ANAlisisS DAta......cccveercieeiiiieiieeeiee ettt ettt ettt sab e st e sbteesabeesneeas 17
3.6 Uji Hipotesis dan Uji Koefisien Determinasi........cccceeecueeeeeiiiieeeecciieee e ecveeeeeiveen 19
4. TEMUAN DAN ANALISIS DATA .ottt ettt sttt sbe e st sttt e sbeeseeesane e 20
4.1 ANALISIS DESKIIPTIT ..cceviieeieiieee ettt e e e e e e e e bre e e e e raeeeeeaes 20
4.2 HaSil AN@lISIS DAta ..eeouveieiieeiiieeiie ettt st e e e s e e s 22
4.2.1 Uji ASUMIST KIASTK...uvvveeiiiiiieeeciiee et sstee et e e et e e s bee e e abee e e s sabeee e sanes 22
4.2.2 Uji Hipotesis REGresi LINEAr ......cuuviiiiiiiiiiiieiei ettt ree e e e e e 25
4.3 Temuan dan INterPretasi....c...cc et e e et e e e e eaaeee s 28
43.1 Pengaruh Forward-Looking Information terhadap Volatilitas Saham ................ 28
4.3.2 Pengaruh Reputasi Perusahaan terhadap Volatilitas Saham............ccccccuueenneee. 29
43.3 Pengaruh Leverage terhadap Volatilitas Saham .........ccccceeeviiiiiiiieiecee e, 30
4.3.4 Pengaruh Firm Size terhadap Volatilitas Saham .......cccccoeevviiiiccieeee 30
4.3.5 Pengaruh Trading Volume Perusahaan terhadap Volatilitas Saham .................. 31
4.3.6 Pengaruh Firm Performance terhadap Volatilitas Saham ............ccccceeeiineennen. 31
. KESIMPULAN DAN SARAN ...ttt ettt e e ettt e e e e e e e st e e e e e e e s s ennrereeeeeeeeeennrrneeens 32
5.1 T 0] o101 = o TR 32
5.2 KETEIDATASAN ettt 32
5.3 SAMAN.cci ittt e 32
DAFTAR PUSTAKA . ...ttt ettt ettt sttt ettt e s bt sae e st s bt e bt e bt e s meesmeesmeeeneenneens 34
ix

Universitas Kristen Petra


www.petra.ac.id

DAFTAR GAMBAR

I Y, [ Yo 1] I AN = L LT PR 14

4. 1 Hasil Uji Heteroskedastisitas .........cccieieieiiiiei ettt srtee et e st e e e s e e e e 25

Universitas Kristen Petra


www.petra.ac.id

DAFTAR TABEL

. 1 Kata Kunci Forward-Looking INfOrmation ..............cceeeeeciueeeeciiieeeeeiiieeeecieeeeeeveeeeeevaee e 15
. 1 Tabel Hasil Analisis DeSKIIPLif.......cccuiiiiiiiiiieie e e e 20
.2 HaSil Uji NOIM@litas ..veeeeeeieieiciiie ettt e st e e s e e e s e e e e s e e e e s abeeeeeares 22
R o T U S Y U1 o] e T =] T TP 23
.4 Hasil Uji MUROKINEAITTAS ..vviceiiieiciiee ettt e e re e e e e e arae e e earees 23
. 5 Analisis Regresi Linear BErganda.......ccccccuueiieiiieeeiiiiieeeeieeessiree e ssiee e e sveee s ssavee e s e svaee s snavees 25
. 6 Hasil Uji Koefisien Determinasi .....c.ueeiecvieeieiiieeesiiieeeesiee e ssiree e ssree e e svee e s s saveeeessaveeessnavees 26
B T 11 U S PPRPRRPTR 26
C B HASH UJi Bttt b e et nb e b saeesane e 27

Xi
Universitas Kristen Petra


www.petra.ac.id

DAFTAR RUMUS

3. 1 Persamaaan Regresi Linier BErganda.......cccueiviveeece et se e sttt e e se e 14

Xii
Universitas Kristen Petra


www.petra.ac.id

	ukp: 


