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PENGARUH ROE, CFO, DAN EVA TERHADAP RETURN SAHAM PADA
PERUSAHAAN YANG TERGABUNG PADA INDEKS LQ 45

Nabil Muhammad Basalamah'!

ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh return on equity (ROE), cash
flow from operation (CFO), dan economic value added (EVA) terhadap return
saham. ROE dihitung dengan perbandingan net income dengan beginning total
stockholder’s equity. CFO diukur dari perbandingan cash flow from operation dengan
net sales, dan EVA dihitung dengan perbandingan economic value added dengan
beginning total asset. Alasan CFO dibandingkan dengan net sales dan EVA
dibandingkan dengan beginning total asset adalah agar setara dan dapat dibandingkan
dengan perusahaan lain.

Sampel dalam penelitian ini berjumlah 136 perusahaan yang termasuk dalam
indeks LQ45 yang terdaftar pada Bursa Efek Indonesia pada periode 2007-2009.
Dengan menerapkan metode analisis linear berganda (ordinary least square — OLS),
penelitian ini menemukan bahwa ROE terbukti berpengaruh positif terhadap return
saham. Sedangkan CFO dan EVA berpengaruh negatif terhadap refurn saham.

Kata kunci: return on equity, cash flow from operation, economic value added, return
saham

! Mahasiswa Program Studi Akuntansi Universitas Bakrie
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THE EFFECT OF ROE, CFO, AND EVA ON STOCK RETURN ON
COMPANIES IN THE LQ 45 INDEX

Nabil Muhammad Basalamah >

ABSTRACT

This objective of the study to examine the effect of return on equity (ROE),
cash flow from operation (CFO), and the economic value added (EVA). ROE is
calculated by dividing net income by beginning stockholder’s equity. CFO is
measured by dividing cash flow from operation by net sales, and EVA is calculated
by dividing economic value added by the beginning total assets.The reason CFO
divided by net sales and EVA divided by beginning total assets are equitable and
comparable to other company.

The study uses 136 firm-year observation as sample in the LQ45 index listed
of the Indonesia Stock Exchange for the period 2007-2009. Applying a multiple linear
regression analysis (ordinary least squares - OLS), this study found the effect of ROE
have a positive effect on stock returns. While the CFO and EVA have negative effect
on stock returns.

Key words: return on equity, cash flow from operation, economic value added, stock
return

% Student of Bakrie University, Accounting Major
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