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TERHADAP REAKSIINVESTOR DALAM BARGA SAHAM 

(Studi pada Emitcn-cmiten ludeks LQ45 
di Bursa Efck Jakarta) 

Sylvia fetlry E.M. 
Universitas Ka!olik Parahytlllgun BUilt/Illig 

7he plll'llOse 0/ this research was to analyze the injluence 0/ intangible 
assets disclosure level in published annual report toward (he investor reaction in 
stock price 0/LQ45 index companies listing in Jakarta Stock Exchange. 

The documentation of data for 45 companies used disclosure checklist as 
the research instrument. The data were taken from published 2004 annual 
reports. Indonesian Capital f..1arket Directory published in 2005. and Reference 
Center ()/Capital Market in Jakarta Stock Etchange. 

The data were analyzed by analysis method 0/ tIIultiple regression and 
hypotheses were tested by stalistic lesl: Kruskall Wallis Tesl, F Tesl, (Jnd t Test. 
The dara were processed by Statistical Program o/Sociai Science (Sf'SS). 

Based on variance ana(),sis between industries, there were sign[/icanl 
d~frerences in intangible (IsseIs disclosure level/hr processes, lechn%g)!, human 
capital, and innovation, research and de\'c/opmcnf among nine ;,'}{llIs"~r 

classification. 
Based on simultanous analysis, there was significant inj7ucnce ofil1tangible 

assets di,yc!osure level in annual report IowaI'd inveslOr reaction in LQ45 inde.l: 
stock price. 

Based on partial analysis, there were Significant ;l?jluences q/ intangible 
assets disclosure level in annual report/or technology and human capital toward 
investor reaction in Slack price. 
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1. I'clldahuluan 

f'erllsahaan-perusahaan semakin banyak bergantung pad a modal ckstern 

(modal ekuitas dan pinjaman) untuk pcmbiayaan kegiatan-kegiatan mcreka, 

melakllkan investasi dan menciplakan pertumbuhan.· Oleh karena illl, dem i 

. Fakultas Ekonomi Universitas KaloJik Parahyangan 
JI. Ciumbuleuit No. 94 (Gedung 9 Bandung 40141 
e-mail: sylviafettry({i)yahoo.com 
















































