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INTISARI

Penelitian ini dilakukan untuk menguji pengaruh variabel Disclosure,
ROE, ROA, EPS, dan DER terhadap Cost of Equity. Teknik sampling yang
digunakan adalah purposive sampling dengan kriteria (1) Perusahaan manufaktur
yang listed di BEI yang selalu menyajikan laporan keuangan lengkap tahun buku
berakhir 31 desember selama periode pengamatan (2008-2010) baik terdapat di
ICMD dan annual report. (2) Perusahaan harus sudah listed pada awal periode
pengamatan dan tidak di delisting sampai akhir periode pengamatan. (3) Pada
awal periode pengamatan hingga akhir periode pengamatan menghasilkan laba
yang positif. Berdasarkan kriteria diatas diperoleh jumlah sampel sebanyak 219
selama periode pengamatan 3 tahun. Dari 219 sampel tersebut dikeluarkan 16 data
karena data ekstrem, sehingga jumlah sampel yang digunakan dalam penelitian ini
menjadi 203.

Berdasarkan hasil analisis menunjukkan bahwa uji parsial data disclosure
berpengaruh signifikan negatif terhadap cost of equity, dimana semakin tinggi
tingkat pengungkapan yang dilakukan oleh pihak manajemen akan mengakibatkan
menurunnya nilai cost of equity. Sedangkan variabel ROE, ROA dan DER tidak
berpengaruh signifikan negatif terhadap cost of equity pada level of significance
kurang dari 5% . Sementara secara simultan (disclosure, ROE, ROA, EPS dan
DER) juga terbukti signifikan berpengaruh terhadap cost of equity perusahaan
manufaktur di BEI pada level kurang dari 5% yaitu sebesar 0.000. Kemampuan
prediksi dari kelimavariabel tersebut terhadap cost of equity sebesar 11.4 %
sebagaimana ditunjukkan oleh besarnya adjusted R square sebesar 11.4%,
sedangkan sisanya 88.6% dipengaruhi oleh faktor lain yang tidak dimasukkan ke
dalam model penelitian.

Kata kunci : Disclosure, Return on Equity (ROE), Return on Assets (ROA),
Earnings Per Share (EPS), Debt Equity Ratio (DER), Cost of Equity.



ABSTRACK

The study was conducted to examine the influence of variables
Disclosure, ROE, ROA, EPS, and the DER on Cost of Equity. Sampling technique
used was purposive sampling criteria (1) Manufacturing companies are listed on
the Stock Exchange which is always present a complete financial report fiscal
year ended 31 December during the observation period (2008-2010), both located
in ICMD and annual report. (2) The company must have listed at the beginning of
the observation period and not on the delisting until the end of the observation
period. (3) At the beginning of the observation period until the end of the
observation period yield a positive return. Based on the above criteria as much as
219 the number of samples obtained during the observation period of 3 years. Of
the 219 samples were excluded 16 data because the data extremes, so the number
of samples used in this study to be 203.

Based on the results of the analysis indicate that the test of partial
disclosure of data have a significant negative impact on cost of equity, where the
higher level of disclosure made by the management will lead to a slump in the
cost of equity. While the variable ROE, ROA and the DER does not have a
significant negative impact on cost of equity at the level of significance of less
than 5%. While simultaneously (disclosure, ROE, ROA, EPS and DER) are also
shown to significantly affect the cost of equity of manufacturing companies on the
Stock Exchange at the level of less than 5% that is equal to 0000. The predictive
ability of five variable of cost of equity of 11.4% as indicated by the magnitude of
adjusted R square of 11.4%, while the remaining 88.6% influenced by other
factors not included in the research model.

Key Words : Disclosure, Return on Equity (ROE), Return on Assets (ROA),
Earnings Per Share (EPS), Debt Equity Ratio (DER), Cost of Equity.
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