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Intisari

Penyajian kembali laporan keuangan bertujuan untuk meningkatkan kesesuaian,
keandalan, serta daya banding laporan keuangan baik antar periode maupun antar
entitas perusahaan. Namun, informasi penyajian kembali laporan keuangan sering
dikaitkan dengan stigma negatif pasar. Penelitian ini bertujuan untuk menganalisis
bagaimana reaksi pasar terhadap penyajian kembali laporan keuangan. Penyajian
kembali laporan keuangan diproksikan dengan perubahan laba per saham dan arus
kas operasional akibat penyajian kembali laporan keuangan. Reaksi pasar diukur
menggunakan abnormal return. Sampel penelitian ini adalah 82 perusahaan yang
memenuhikebutuhan variabel penelitian danterdaftar di Bursa Efek Indonesia pada
tahun 2016-2019. Hipotesis pada penelitian ini diuji menggunakan uji regresi
berganda. Hasil penelitian menunjukkan reaksi negatif terhadap penyajian kembali
laporan keuangan. Namun, reaksi negatif pasar tidak dipengaruhi oleh informasi
perubahan laba per saham akibat penyajian kembali laporan keuangan. Sedangkan
informasi perubahan arus kas operasional akibat penyajian kembali laporan
keuangan mempengaruhi reaksi negatif pasar.

Kata kunci: penyajian kembali laporan keuangan, reaksi pasar, abnormal
return, perubahan laba per saham, perubahan arus kas operasional
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Abstract

The financial restatement aims to improve the suitability, reliability, and
comparability of financial statements between periods and between corporate
entities. However, information on financial restatement is often associated with
negative market reaction. This study aims to analyze how the market reacts against
financial restatements. Restatements are proxied by changes in earnings per share
and operating cash flow due to financial restatements. Market reactions are
measured by abnormal return. Sample of this study consist of 82 companies that
fulfill the research variables needed and listed in Indonesia Stock Exchange during
2016 until 2019. The hypotheses in this study was tested by multiple regression
tests. The results showed a negative reaction against financial restatements.
However, negative market reaction is not influenced by changes in earnings per
share information due to financial restatements. In the other hand, information on
changes in operating cash flow due to restatement of financial statements affects
the negative market reaction.

Keyword: financial restatement, market reaction, abnormal return, changes
in earnings per share, changes in operation cash flow.
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