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ABSTRAK 
 

PENGARUH VOLUNTARY DISCLOSURE YANG DIMODERASI OLEH 

TIMELY DISCLOSURE DAN DETERMINAN LAINNYA TERHADAP 

BIAYA UTANG 

 

Tujuan dari penelitian ini adalah untuk menganalisis pengaruh voluntary 

disclosure yang dimoderasi oleh timely disclosure dan determinan lain yang 

berupa timely disclosure, earnings variability, ukuran perusahaan, dan negative 

earnings terhadap biaya utang. Penelitian ini dilakukan dengan mengambil 141 

sampel perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia selama 

periode 2015–2017, dengan menggunakan teknik purposive sampling dan diolah 

menggunakan program EViews 10. Hasil uji secara parsial (uji t) menunjukkan 

bahwa variabel Voluntary Disclosure mempunyai  pengaruh yang signifikan 

terhadap biaya utang perusahaan, sedangkan variabel Timely Disclosure, Earnings 

Variability, Ukuran Perusahaan, dan Negative Earnings tidak mempunyai 

pengaruh yang signifikan terhadap biaya utang perusahaan, serta variabel Timely 

Disclosure tidak dapat memoderasi pengaruh Voluntary Disclosure terhadap biaya 

utang. 

 

Kata kunci : Biaya Utang, Voluntary Disclosure, Timely Disclosure, Earnings 

Variability, Ukuran Perusahaan, Negative Earnings 

 

ABSTRACT 
 

The purpose of this research is to analyze the moderating effect of timely 

disclosure on the association between voluntary disclosure and cost of debt, also 

the effect of other determinants, such as timely disclosure, earnings variability, 

firm size, and negative earnings on cost of debt. This research is conducted by 

using 141 samples of manufacturing companies listed in Indonesia Stock 

Exchange in the period of 2015–2017, using purposive sampling method and 

processed using EViews 10. The result of partially test (t test) shows that 

Voluntary Disclosure has significant effect on cost of debt, while Timely 

Disclosure, Earnings Variability, Firm Size, and Negative Earnings have no 

significant effect on cost of debt, also Timely Disclosure could not be used as a 

moderating variable on the association between Voluntary Disclosure and cost of 

debt. 

 

Key words : Cost of Debt, Voluntary Disclosure, Timely Disclosure, Earnings 

Variability, Firm Size, Negative Earnings  
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