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ABSTRAK

Isu yang berhubungan dengan seasoned equity offering merupakan penelitian
yang masih cukup jarang di Indonesia. Adanya sistem good corporate governance
dipercaya mampu memberikan dampak positif terhadap reaksi pasar dengan adanya
pengumuman Seasoned equity offering suatu perusahaan. Reaksi pasar ditentukan
menggunakan perhitungan cumulative abnormal return selama periode uji. Good
corporate governance diproksikan dengan komite audit, proporsi komisaris
independen, managerial ownership dan institusional ownership. Penelitian ini
bertujuan mengetahui pengaruh good corporate governance terhadap reaksi pasar
disekitar tanggal pengumuman seasoned equity offering. Penulis menggunakan 239
sampel perusahaan di Indonesia selama tahun 2008-2013. Hasil regresi linear
berganda menunjukan bahwa komite audit, komisaris independen dan institutional
ownership berpengaruh signifikan positif terhadap reaksi pasar disekitar tanggal
pengumuman Seasoned equity offering. Sementara managerial ownership tidak
berpengaruh signifikan dengan reaksi pasar disekitar tanggal pengumuman seasoned
equity offering. Hal ini menunjukan perusahaan yang memiliki komite audit, proporsi
komisaris independen yang tinggi serta persentase institutional ownership yang tinggi
dapat mempengaruhi reaksi pasar disekitar tanggal pengumuman Seasoned equity
offering secara positif.

Kata kunci : corporate governance, komite audit, komisaris independen, ownership,
reaksi pasar, abnormal return

CORPORATE GOVERNANCE ..... FARADILAH ZAHROTUL



SKRIPSI

ADLN-PERPUSTAKAAN UNIVERSITAS AIRLANGGA

ABSTRAC

Issues related to the seasoned equity offering is a study that is still quite rare in
Indonesia. The existence of good corporate governance system is believed to have a
positive impact on market reaction to the announcement of seasoned equity offering
of a company. The market's reaction is determined using the calculation of
cumulative abnormal return during the test period. Good corporate governance is
proxied by the audit committee, the proportion of independent directors, managerial
ownership and institutional ownership. This study aims to determine the effect of
good corporate governance to the market reaction around the announcement date of
seasoned equity offering. The authors use 239 sample companies in Indonesia during
2008-2013. Results of multiple linear regression showed that the audit committee,
independent directors and institutional ownership has a significant positive effect on
the market reaction diseputaran seasoned equity offering announcement. While no
significant effect of managerial ownership with market reaction around the
announcement date of secasoned equity offering. This shows that companies have an
audit committee, a high proportion of independent directors as well as a high
percentage of institutional ownership may affect the market reaction around the
announcement date of seasoned equity offering positively.

Keyword : good corporate governance, market reaction, abnormal return
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