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Likuiditas Saham dan Managerial Short-Termism 

Siti Sulikhah 

 

ABSTRAK 

Penelitian ini menguji pengaruh antara likuiditas saham yang diukur dengan 

metode effective spread dan managerial short-termism yang diproxykan oleh 

manajemen laba riil dengan tiga metode yaitu abnormal production cost (PROD), 

abnormal operating cash flow (CFO), dan abnormal discretionary expenses 

(DISEXPt). Selain itu, variabel kontrol dalam penelitian ini adalah ukuran 

perusahaan (SIZE), rasio hutang (DEBT), dan market to book ratio (MBV). 

Metode yang digunakan adalah kuantitatif dengan memanfaatkan data laporan 

keuangan dan data saham pada 62 perusahaan manufaktur yang terdaftar di Bursa 

Efek Indonesia tahun 2017-2019. pengujian yang digunakan dalam penelitian ini 

adalah uji analisis regresi liner berganda dengan alat bantu IBM SPSS 22. 

Berdasarkan pengujian yang dilakukan diperoleh hasil berupa pengaruh positif 

likuiditas saham terhadap manajemen laba riil dengan metode abnormal 

production cost (PROD) dan abnormal discretionary expenses (DISEXPt) dan 

tidak adanya pengaruh antara likuiditas saham dengan manajemen laba riil metode 

abnormal operating cash flow (CFO).  

Kata Kunci : Likuiditas Saham, Manajemen laba riil, abnormal production cost 

(PROD), abnormal operating cash flow (CFO), dan abnormal discretionary 

expenses (DISEXPt). 
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Stock Liquidity And Managerial Short-Termism 

Siti Sulikhah 

 

ABSTRACT 

This study examines the effect of liquidity between stocks as measured by the 

effective spread method and short-term managerial proxies by real earnings 

management with three methods,  abnormal production costs (PROD), abnormal 

operating cash flows (CFO), and abnormal discretionary costs (DISEXPt). In 

addition, the control variables in this study are firm size (SIZE), debt ratio 

(DEBT), and market to book ratio (MBV). The method used is quantitative by 

utilizing financial statement data and stock data on 62 manufacturing companies 

listed on the Indonesia Stock Exchange in 2017-2019. which is used in this study 

is multiple linear regression analysis with the tool IBM SPSS 22. Based on the 

tests carried out, the results obtained are the effect of stock liquidity on real 

earnings management with abnormal production costs (PROD) and abnormal 

discretionary costs (DISEXPt) and there is no the effect of stock liquidity with 

real earnings management abnormal operating cash flow (CFO) method. 

 

Keyword : Stock Liquidity, Real Earnings Management, abnormal production 

cost (PROD), abnormal operating cash flow (CFO), dan abnormal discretionary 

expenses (DISEXPt). 
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