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ABSTRAK 

 

Penelitian ini bertujuan untuk menuji adanya kandungan 

informasi dalam Management’s Discussion and Analysis (MD & A) 

pada perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia 

periode 2011 hingga 2014. Kandungan infomasi tersebut yang akan 

mempengaruhi terhadap reaksi pasar yang diproksikan melalui 

return saham dan trading volume activity. 

Objek penelitian adalah perusahaan manufaktur yang terdaftar 

di Bursa Efek Indonesia periode 2011 hingga 2014. Jumlah sampel 

per tahunnya adalah 84 perusahaan sehingga total perusahaan yang 

diobservasi menjadi 336, dipilih menggunakan teknik purposive 

sampling. Hipotesis diuji menggunakan uji non-parametric korelasi 

parsial dan analisis regresi linier berganda dengan menggunakan 

variable kontrol yaitu return on equity.  

Hasil penelitian menunjukkan bahwa pengungkapan MD & A 

pada annual report berpengaruh positif terhadap return saham 

ditolak.  Hal ini  bisa disebabkan perusahaan Indonesia belum siap 

untuk menghadapi keterbukaan dalam annual report. serta keadaan 

efisiensi pasar Indonesia yang masih tergolong semi kuat. Hipotesis 

kedua dinyatakan terdukung karena terdapat hubungan positif 

pengungkapan MD & A pada annual report terhadap trading volume 

activity. Dengan demikian, adanya hubungan antara publikasi 

informasi baik laporan tahunan, kondisi sosial dan keadaan sosial 

politik yang mempengaruhi perusahaan terhadap fluktuasi trading 

volume activity. 

 

Kata Kunci: Management’s Discussion and Analysis, return saham,  

trading volume activity. 
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ABSTRACT 
 

This study aims to examine the information contained in the 

Management's Discussion and Analysis (MD & A) on manufacturing 

companies listed in Indonesia Stock Exchange period 2011 to 2014. 

The content of information that will influence the market reaction is 

proxied by stock returns and trading volume activity , 

The object of research is manufacturing companies listed in 

Indonesia Stock Exchange period 2011 to 2014. The number of 

samples per year are 84 companies so that the observed total 

company became 336, selected using purposive sampling technique. 

The hypothesis was tested using non-parametric test partial 

correlation and multiple linear regression analysis using the control 

variable is return on equity. 

The results showed that the disclosure in the annual MD & A 

report positive effect on stock returns was rejected. This can be 

caused by an Indonesian company is not ready to face the disclosure 

in the annual report. as well as the state of efficiency of the 

Indonesian market is still relatively strong spring. The second 

hypothesis stated unsupported because there is a positive correlation 

MD & A disclosure in the annual report of the trading volume 

activity. Thus, the relationship between the publication of 

information both annual reports, social conditions and socio-

political circumstances that affect the company against fluctuations 

in trading volume activity. 

 

Keywords: Management’s Discussion and Analysis, stock return, 

trading volume activity. 
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