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ABSTRAK

Tujuan penelitian ini untuk menguji dampak dari keuntungan/kerugian atas
perubahan nilai wajar kewajiban terhadap return saham dan risiko saham perusahaan.
Penelitian ini menggunakan 21 sampel perusahaan perbankan yang terdaftar di Bursa
Efek Indonesia. Teknik pengambilan sampel dengan purposive sampling pada perusahaan
yang menerapkan PSAK No. 55, memiliki saham aktif, return positif, dan memperoleh
laba secara konsisten pada periode 2010 hingga 2014. Langkah awal dalam penelitian ini
adalah dengan statistik deskriptif. Statistik deskriptif digunakan untuk menganalisis dan
menyajikan suatu data. Berikutnya dilakukan uji asumsi klasik yang meliputi uji
multikolinearitas, uji autokorelasi, uji heteroskedastisitas, dan uji normalitas. Terakhir
dilakukan uji regresi linier berganda untuk menguji model hipotesis pertama dan kedua,
yang meliputi uji koefisien determinasi, uji F, dan uji t. Berdasarkan data yang diperoleh,
dapat disimpulkan bahwa hipotesis pertama yaitu keuntungan/kerugian perubahan nilai
wajar kewajiban berpengaruh signifikan terhadap return saham. Hasil ini menunjukkan
informasi keuntungan/kerugian yang timbul atas perubahan nilai wajar kewajiban relevan
bagi investor dalam pengambilan keputusan karena volatilitas labanya yang rendah.
Kesimpulan dari hipotesis kedua yaitu keuntungan/kerugian perubahan nilai wajar
kewajiban berpengaruh signifikan terhadap risiko saham. Hasil tersebut dikarenakan
standar deviasi laba bersih (dengan keuntungan/kerugian atas perubahan nilai wajar
kewajiban) berpengaruh signifikan terhadap risiko saham dibandingkan standar deviasi
laba bersih tanpa memasukkan keuntungan/kerugian atas perubahan nilai wajar
kewajiban.

Kata Kunci: Nilai wajar, keuntungan/kerugian perubahan nilai wajar kewajiban,
relevansi nilai, implikasi risiko.
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ABSTRACT

The purpose of this study was to examine the effects of gains/losses from fair value
of liabilities on stock returns and risks of the firm’s shares. This study uses a sample of
21 banking companies listed in the Indonesia Stock Exchange. The sampling technique
using purposive sampling at the company that adopted SFAS No. 55, has active shares, a
positive return, and profit consistently in the period 2010 to 2014. The first step in this
research is descriptive statistics. Descriptive statistics were used to analyze and present
the data. The next test is classic assumptions which include multicolinearity test,
autocorrelation test, heteroscedasticity test, and test for normality. Last performed
multiple linear regression models to test the first and second hypothesis, which includes
coefficient determination test, F test and t test. Based on the data obtained, it can be
concluded that the first hypothesis is profit/loss changes in fair value of liabilities has
significant effect on stock returns. These results indicate the information gains/losses
arising from changes in fair value of the relevant liabilities for investors in decision-
making because of low earnings volatility. The conclusion of the second hypothesis,
namely profit/loss changes in fair value of liabilities has significant effect on the risk of
the stock. These results are due to the standard deviation of the net profit (include
profit/loss on change in fair value of liabilities) has significant effect on the risk of the
stock compared to the standard deviation of net income without including the
gains/losses on changes in fair value of the liability.

Keywords: fair value, profit/loss from changes in fair value of liabilities, the relevance of
the value, risk implications.
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