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ABSTRAKSI 

 

Penelitian ini bertujuan untuk menguji apakah good corporate governance 

dan voluntary disclosure berpengaruh signifikan terhadap cost of debt. Penelitian 

ini menggunakan debt to equity ratio, firm size dan market to book ratio sebagai 

variabel kontrol. Sampel yang digunakan dalam penelitian ini adalah perusahaan 

manufaktur yang terdaftar di bursa efek Indonesia dari tahun 2011 sampai 2014 

sebanyak 276 perusahaan. Analisis data yang digunakan dalam penelitian ini 

adalah analisis regresi berganda. Hasil penelitian membuktikan bahwa Secara 

simultan kepemilikan manajerial, kepemilikan institusional, proporsi komisaris 

independen, kualitas audit, ukuran dewan direksi dan voluntary disclosure serta 

variabel kontrol berpengaruh signifikan terhadap cost of debt. Secara parsial 

kepemilikan manajerial dan kepemilikan institusional berpengaruh signifikan 

terhadap cost of debt, dengan adanya struktur kepemilikan yang berasal dan 

manajerial dan institusional maka akan terjadi monitoring dari dua arah yaitu dari 

eksternal dan internal perusahaan. Manajer akan bertindak lebih hati-hati dan 

memiliki insentif yang kuat untuk menjalankan perusahaan dengan lebih baik. 

Sementara itu proporsi komisaris independen, kualitas audit, ukuran dewan 

direksi dan voluntary disclosure serta variabel kontrol tidak berpengaruh 

signifikan terhadap cost of debt.  

 

Kata kunci: Good corporate governance, voluntary disclosure, costs of debt. 
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ABSTRACT 

 

This study aimed to test whether good corporate governance and 

voluntary disclosure significantly influence the cost of debt. This study uses debt 

to equity ratio, firm size and market-to-book ratio as a control variable. The 

sample used in this research is manufacturing companies listed in Indonesia Stock 

Exchange from 2011 to 2014 as many as 276 companies. Analysis of the data 

used in this research is multiple regression analysis. The research proves that 

Simultaneously managerial ownership, institutional ownership, the proportion of 

independent directors, audit quality, the size of the board of directors and 

voluntary disclosure as well as control variables significantly influence the cost of 

debt. Partially managerial ownership and institutional ownership has a 

significant effect on cost of debt, with their ownership structure and managerial 

and institutional derived there will be monitoring of the two directions, namely 

from external and internal sources. Managers will act more cautiously and have a 

strong incentive to run the company better. While the proportion of independent 

commissioners, audit quality, the size of the board of directors and voluntary 

disclosure and control variables did not significantly influence the cost of debt. 

 

Keywords: Good corporate governance, voluntary disclosure, costs of debt. 
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