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ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh kemampuan manajerial, tone
pengumuman laba, dan transformasi digital terhadap reaksi pasar, serta
menganalisis peran transformasi digital dalam memoderasi hubungan kemampuan
manajerial dan fone pengumuman laba dengan reaksi pasar. Penelitian ini
menggunakan Signaling Theory dan Efficient Market Hypothesis sebagai landasan
teoretis. Kedua teori tersebut menjelaskan bahwa informasi publik yang memiliki
kandungan ekonomi dapat digunakan investor untuk memperbarui penilaian
terhadap prospek, risiko, dan nilai perusahaan. Penelitian menggunakan
pendekatan kuantitatif dengan data sekunder yang bersumber dari laporan
tahunan, laporan keuangan, dan data harga saham perusahaan manufaktur yang
terdaftar di Bursa Efek Indonesia selama periode 2020-2024. Sampel ditentukan
melalui metode purposive sampling dan menghasilkan 1.074 observasi
perusahaan-tahun. Reaksi pasar diproksikan dengan Cumulative Abnormal Return
(CAR). Kemampuan manajerial diukur melalui pendekatan Data Envelopment
Analysis (DEA) yang dilanjutkan dengan estimasi Tobit untuk memisahkan
efisiensi perusahaan dari karakteristik manajerial. 7Tone pengumuman laba diukur
menggunakan analisis sentimen berbasis kata positif dan negatif, sedangkan
transformasi digital diukur melalui indeks pengungkapan digital perusahaan.
Pengujian hipotesis dilakukan menggunakan Moderated Regression Analysis
(MRA) yang mencakup pengaruh langsung, variabel interaksi, dan variabel
kontrol dalam satu model. Hasil penelitian menunjukkan bahwa kemampuan
manajerial berpengaruh positif dan signifikan terhadap reaksi pasar. Temuan ini
mengindikasikan bahwa investor memberikan respons positif terhadap perusahaan
yang mampu mengelola sumber daya secara efisien. Transformasi digital juga
berpengaruh positif dan signifikan terhadap reaksi pasar, yang menunjukkan
bahwa kesiapan digital dipandang sebagai sinyal kemampuan perusahaan dalam
meningkatkan efisiensi, inovasi, dan daya saing. Sebaliknya, fone pengumuman
laba tidak berpengaruh signifikan terhadap reaksi pasar. Transformasi digital juga
tidak terbukti memoderasi hubungan kemampuan manajerial maupun tone
pengumuman laba dengan reaksi pasar. Hasil tersebut menunjukkan bahwa
investor menilai kemampuan manajerial dan transformasi digital sebagai dua
informasi yang memiliki nilai ekonomi secara mandiri, tetapi belum memandang
keduanya sebagai kapabilitas yang saling memperkuat. Penelitian ini memperluas
penerapan Signaling Theory dan Efficient Market Hypothesis dalam menjelaskan
respons investor terhadap kapabilitas manajerial dan digital perusahaan pada pasar
modal Indonesia.

Kata kunci: kemampuan manajerial, fone pengumuman laba, transformasi digital,
reaksi pasar, cumulative abnormal return.
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ABSTRACT

This study aims to examine the effects of managerial ability, earnings
announcement tone, and digital transformation on market reactions, as well as to
analyze the moderating role of digital transformation in the relationships between
managerial ability, earnings announcement tone, and market reactions. Signaling
Theory and the Efficient Market Hypothesis serve as the theoretical foundations of
this study. These theories explain that publicly available information with
economic content can be used by investors to update their assessments of a firm's
prospects, risks, and value. This study employs a quantitative approach using
secondary data obtained from annual rveports, financial statements, and stock
price data of manufacturing companies listed on the Indonesia Stock Exchange
during the 2020-2024 period. The sample was selected using purposive sampling,
resulting in 1,074 firm-year observations. Market reaction is proxied by
Cumulative Abnormal Return (CAR). Managerial ability is measured using the
Data Envelopment Analysis (DEA) approach, followed by Tobit estimation to
separate firm efficiency from managerial characteristics. Earnings announcement
tone is measured using sentiment analysis based on positive and negative words,
while digital transformation is measured using a corporate digital disclosure
index. The hypotheses are tested using Moderated Regression Analysis (MRA),
which incorporates direct effects, interaction variables, and control variables
within a single model. The results show that managerial ability has a positive and
significant effect on market reactions. This finding indicates that investors
respond positively to companies that ave able to manage their resources
efficiently. Digital transformation also has a positive and significant effect on
market reactions, suggesting that digital readiness is perceived as a signal of a
firm's ability to improve efficiency, innovation, and competitiveness. In contrast,
earnings announcement tone does not have a significant effect on market
reactions. Digital transformation is also not found to moderate the relationship
between managerial ability and market reactions or the relationship between
earnings announcement tone and market reactions. These findings indicate that
investors perceive managerial ability and digital transformation as two distinct
types of information with independent economic value, but do not yet view them as
mutually reinforcing capabilities. This study extends the application of Signaling
Theory and the Efficient Market Hypothesis in explaining investor responses to
firms’ managerial and digital capabilities in the Indonesian capital market.

Keywords:  managerial  ability, earnings announcement tone, digital
transformation, market reaction, cumulative abnormal return
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