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INTISARI

Penelm.an 1m m_enyelidil.ci pengal"!:h pengumuman laba mempengaruhi
tethadap asimetri  informasi. Kebijaksanaan konvensional biasanya
mengasumsikan bahwa informasi akuntansi dan pengungkapan informasi
perusahaan secara spesifik akan mengurangi tingkatan asimetri informasi.
Beberapa penelitian empiris mengungkapkan bahwa pencarian lebih banyak di
hari perusahaan menerbitkan laporan keuangan mereka, tingkatan asimetri
informasi yang ditandai oleh penurunan peserta pasar. Kemunduran ini yang
ditandai oleh menurunnya spread. Penelitian empins juga menyiratkan itu untuk
periode sebelum pengumuman laba, tingkatan asimetri informasi meningkat. Hal
imi disebabkan oleh beberapa investor mempunyai informasi non-publik untuk
mengantisipasi mendapat pengumuman laba. Untuk periode setelah pengumuman
laba, tingkatan asimetri informasi juga meningkat. Peningkatan ini dipengaruhi
oleh perbedaan kemampuan investor untuk memproses pengumuman laba.
Penelitian ini menguji apakah pengumuman laba berdampak pada asimetri
informasi. Lebih lanjut, penelitian menguji bergeraknya tingkatan asimetri
informasi di sekitar tanggal pengumuman laba, yang terdiri dari, sebelum
pengumuman laba, di hari pengumuman laba, dan setelah pengumuman laba.

Banyaknya perusahaan yang diambil sebagai sampel dalam penelitian
meliputi sekitar 24 perusahaan, yang telah terdaftar di Bursa Efek Jakarta dari
tahun 2004 sampai 2005. Uji hipotetis dilakukan dengan menerapkan metoda
data yang disatukan, yang diambil dari suatu periode penelitian 2004 hingga 2005.
Bid-Ask spread digunakan sebagai dasar untuk mendapatkan residual yang
digunakan sebagai proksi tingkatan asimetri informasi (ASIN). Residual diambil
dari regresi Bid-Ask Spread dan variable kontrol, yaitu PRICE, TRANS,
VARIAN, DEPTH. Kemudian, untuk meyakinkan bahwa asimetri informasi
benar disebabkan oleh pengaruh pengumuman laba, penelitian ini meregres
pengumuman laba (diproksi oleh perubahan laba (AEPS)) terhadap ASIN
(diproksi oleh residual).

Hasil menunjukkan bahwa variabel kontrol secara statistik tidak
berpengaruh signifikan terhadap spread, dan perubahan laba (AASIN) secara
statistik tidak berpengaruh signifikan terhadap asimetri informasi. Hasil ini tidak
mendukung hipotesis yang pertama. Uji hipotetis menggunakan t-test beda dua
rerata menunjukkan bahwa periode sebelum pengumuman laba, di hari
pengumuman laba, dan setelah pengumuman laba, asimetri informasi normal.
Hasil ini menunjukan bahwa tidak sesuai antara hipotesis dan hasil. Yang berarti
hasil tidak mendukung hipotesis ( 2, 3, dan 4).
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ABSTRACT

This research investigates earning announcement effect on information
asymmetry. The conventional wisdom generally assumes that the accounting
information and firm's specific information release will reduce the level of
information asymmeiry. Some empirical researches was implied more finding that
at the day of the firm publishes their financial statement, the level of information
asymmetry perceived by market participant declines. This decline indicated by
lower spread. The empirical researches also implied that for period before
earming announcement, the level of information asymmetry increase. It’s caused
by some investor have non-public information to anticipated earning
announcement. For period after earning announcement, the level of information
asymmelry increase t0o. This increase affected by investor's ability difference to
process earning announcement. This research examines whether earning
announcement impact information asymmeiry. Further, the research examines the
movement of the level of information asymmetry around earnings announcement
date, that is, before earing announcement, at the day of earnings announcement,
and afier earning announcement.

The mumber of companies taken as samples in the research cover about 24
companies, listed at Jakarta Stock Exchanged from 2004 until 2005. The
hypothetical test was conducted by implementing pooled data method, taking a
research period 2004 till 2005. Bid-Ask Spread used to be base to get residual as
proxy the level of information asymmetry (ASIN). Residual taken from regression
Bid-Ask Spread and control variables, that is PRICE, TRANS, VARIAN, DEPTH.
Then, to be sure that information asymmetry is true caused by earning
announcement effect, this research regress earning announcement (proxied by
earning changed (A EPS)) on ASIN (proxied by residual).

The result show that control variables statistically not significant effect
spread, and earning changed (ASIN) statistically not significant effect information
asymmetry. This result not supports the first hypothesis. The hypothetical test used
1-test two different means show that the period before earning announcement, the
day of earning announcement, and afier earning announcemen, information
asymmetry normal. This result inconsistence between result and hypothesis. It’s
means the result not supports hypothesis (2, 3, and 4).
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Skripsi ini disusun untuk memenuhi salah satu persyaratan dalam
memperoleh gelar Sarjana pada Fakultas Ekonomi Universitas Muhammadiyah
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tulis dengan topik ini.
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ABSTRACT

This research investigates earning announcement effect on information
asymmetry. The conventional wisdom generally assumes that the accounting
information and firm’s specific information release will reduce the level of
information asymmetry. Some empirical researches was implied more finding that
at the day of the firm publishes their financial statement, the level of information
asymmetry perceived by market participant declines. This decline indicated by
lower spread. The empirical researches also implied that for period before
earning announcement, the level of information asymmetry increase. It’s caused
by some investor have non-public information to anticipated earning
announcement. For period afier earning announcement, the level of information
asymmelry increase too. This increase affected by investor's ability difference to
process earning announcement. This research examines whether earning
announcement impact information asymmetry. Further, the research examines the
movement of the level of information asymmetry around earnings announcement
date, that is, before earning announcement, at the day of earnings announcement,
and after earning announcement.

The number of companies taken as samples in the research cover about 24
companies, listed at Jakarta Stock Exchanged from 2004 wuntil 2005. The
hypothetical test was conducted by implementing pooled daia method, taking a
research period 2004 till 2005. Bid-Ask Spread used to be base to get residual as
proxy the level of information asymmetry (ASIN). Residual taken from regression
Bid-Ask Spread and control variables, that is PRICE, TRANS, VARIAN, DEPTH.
Then, to be sure that information asymmetry is true caused by earning
announcement effect, this research regress earning announcement (proxied by
earning changed (A EPS)) on ASIN (proxied by residual).

The result show that control variables statistically not significant effect
spread, and earning changed (ASIN) statistically not significant effect information
asymmetry. This result not supports the first hypothesis. The hypothetical test used
t-test two different means show that the period before earning announcement, the
day of earning annowncement, and afier earning announcement, information
asymmetry normal. This result inconsistence between result and hypothesis. It’s
means the resuit not supports hypothesis (2, 3, and 4).
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