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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis perbedaan kinerja keuangan 

dan return saham perusahaan sebelum dan sesudah perusahaan menerbitkan 

Sustainability Report. Variabel yang digunakan dalam penelitian ini antara lain 

return saham, gross profit margin, return on equity, current ratio, debt to equity 

ratio, inventory turnover, dan total asset turnover. Populasi yang digunakan 

dalam penelitian ini adalah seluruh perusahaan manufaktur yang terdaftar di 

Bursa Efek Indonesia (BEI) sejak tahun 2004 hingga tahun 2010 secara berturut 

turut. Pemilihan sampel penelitian menggunakan metode purposive sampling. 

Terdapat 28 sampel yang memenuhi kriteria sebagai sampel penelitian. Metode 

análisis yang digunakan untuk menguji hipótesis dalam penelitian ini 

menggunakan Paired Sample T-Test. Hasil penelitian menunjukkan bahwa 

terdapat perbedaan kinerja keuangan yang diukur oleh return on equity sebelum 

dan sesudah perusahaan menerbitkan Sustainability Report. Tidak terdapat 

perbedaan kinerja keuangan yang diukur oleh gross profit margin, current ratio 

debt to equity ratio, inventory turnover, dan total asset turnover juga return 

saham sebelum dan sesudah perusahan menerbitkan Sustainability Report. Hasil 

penelitian tersebut mengindikasikan bahwa penerbitan Sustainability Report dapat 

meningkatkan return on equity. 

 

Kata kunci:   Corporate Social Responsibility, Sustainability Report, return 

saham, gross profit margin, return on equity, current ratio, debt 

to equity ratio, inventory turnover, dan total asset turnover. 
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ABSTRACT 

 

This study aimed to analyze the differences of the company’s financial 

perfomance and it’s stock return before and after the company published 

Sustainability Report. Variable used in this research are stock return, gross profit 

margin, return on equity, current ratio, debt to equity ratio, inventory turnover, 

and total asset turnover. The population used in this research are all 

manufacturing companies listed on the Indonesia Stock Exchance (IDX) since 

2004 until 2010 successively. The samples are selected base don purposive 

sampling method. There are 28 data that meets the criteria as the research 

samples. The analysis method used to tested hypothesis in this research is Paired 

Sample T-Test. The result of this research shows that there are difference in 

return on equity before and after the companies published their Sustainaility 

Report. There are no difference in gross profit margin, current ratio, debt to 

equity ratio, inventory turnover, total asset turnover and stock return before and 

after the companies published their Sustainaility Report. The result of this 

research indicate that Sustainability Report published by companies can increase 

the return on equity. 

 

Keywords :  Corporate Social Responsibility, Sustainability Report, stock 

return, gross profit margin, return on equity, current ratio, debt 

to equity ratio, inventory turnover, and total asset turnover. 

 

 

 

 

 

 

 

 

                                                           
2
 Mahasiswa Program Studi Akuntansi Universitas Bakrie 



ix 

 

DAFTAR ISI 

 

 

HALAMAN JUDUL .......................................................................................... i 

HALAMAN PERNYATAAN ORISINALITAS ............................................ ii 

HALAMAN PENGESAHAN .......................................................................... iii 

KATA PENGANTAR ...................................................................................... iv 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI .................... vi 

ABSTRAK ....................................................................................................... vii 

ABSTRACT .................................................................................................... viii 

DAFTAR ISI ..................................................................................................... ix 

DAFTAR TABEL ........................................................................................... xii 

DAFTAR GAMBAR ...................................................................................... xiv 

DAFTAR LAMPIRAN ................................................................................... xv 

I. PENDAHULUAN .......................................................................................... 1 

1.1. Latar Belakang Masalah .......................................................................... 1 

1.2. Rumusan Masalah ................................................................................. 11 

1.3. Tujuan Penelitian ................................................................................... 11 

1.4. Manfaat Penelitian ................................................................................. 12 

II. TINJAUAN PUSTAKA DAN HIPOTESIS ............................................. 14 

2.1. Pengungkapan CSR ............................................................................... 14 

2.2. Sustainability Report ............................................................................. 14 

2.3. Kinerja Keuangan Perusahaan .............................................................. 14 

2.3.1.  Rasio Profitabilitas ...................................................................... 27 

2.3.2.  Rasio Likuiditas .......................................................................... 28 

2.3.3.  Rasio Solvabilitas ....................................................................... 28 

2.3.4.  Rasio Aktivitas ............................................................................ 29 

2.4. Return Saham ........................................................................................ 30 

2.5. Hipotesis ................................................................................................ 34 

2.5.1.  Gross Profit Margin Sebelum dan Sesudah Perusahaan  

 Menerbitkan Sustainability Report ............................................. 34 

2.5.2.  Return on Equity Sebelum dan Sesudah Perusahaan 

 Menerbitkan  Sustainability Report ............................................ 35 

2.5.3.  Current Ratio Sebelum dan Sesudah Perusahaan 

 Menerbitkan Sustainability Report ............................................. 36 

2.5.4.  Debt to Equity Ratio Sebelum dan Sesudah Perusahaan 

 Menerbitkan Sustainability Report ............................................. 36 

2.5.5.  Inventory Turnover Sebelum dan Sesudah Perusahaan  

 Menerbitkan Sustainability Report ............................................. 37 

2.5.6.  Total Asset Turnover Sebelum dan Sesudah Perusahaan  

 Menerbitkan Sustainability Report ............................................. 38 



x 

 

2.5.7.  Return Saham Sebelum dan Sesudah Perusahaan  

 Menerbitkan Sustainability Report ............................................. 38 

III. METODE PENELITIAN ........................................................................ 41 

3.1. Populasi dan Sampel Penelitian ............................................................ 41 

3.2. Sumber Data dan Teknik Pengumpulan Data ....................................... 42 

3.3. Definisi Operasional Variabel ............................................................... 42 

3.3.1.  Gross Profit Margin .................................................................... 42 

3.3.2.  Return on Equity ......................................................................... 42 

3.3.3.  Current Ratio .............................................................................. 43 

3.3.4.  Debt to Equity Ratio ................................................................... 43 

3.3.5.  Inventory Turnover ..................................................................... 43 

3.3.6.  Total Asset Turnover ................................................................... 44 

3.3.7.  Return Saham .............................................................................. 44 

3.4. Metode Analisis Data ............................................................................ 45 

3.4.1.  Statistik Deskriptif ...................................................................... 45 

3.4.2.  Uji Hipotesis ............................................................................... 45 

3.5. Model Penelitian ................................................................................... 46 

IV. ANALISIS DAN PEMBAHASAN .......................................................... 47 

4.1. Gambaran Umum Sampel ..................................................................... 47 

4.2. Hasil Penelitian ..................................................................................... 49 

4.2.1.  Statistik Deskriptif ...................................................................... 49 

4.2.2.  Uji Hipotesis ............................................................................... 51 

4.2.2.1. Paired Sample T-Test Gross Profit Margin .................... 51 

4.2.2.2. Paired Sample T-Test Return on Equity ......................... 52 

4.2.2.3. Paired Sample T-Test Current Ratio .............................. 52 

4.2.2.4. Paired Sample T-Test Debt to Equity Ratio .................... 53 

4.2.2.5. Paired Sample T-Test Inventory Turnover...................... 54 

4.2.2.6. Paired Sample T-Test Total Asset Turnover ................... 54 

4.2.2.7. Paired Sample T-Test Return Saham .............................. 55 

4.3.Pembahasan ............................................................................................ 55 

4.3.1. Perbedaan Rasio Gross Profit Margin Sebelum dan Sesudah 

Perusahaan Menerbitkan Sustainability Report ........................... 56 

4.3.2. Perbedaan Rasio Return on Equity Sebelum dan Sesudah 

Perusahaan Menerbitkan Sustainability Report ........................... 64 

4.3.3. Perbedaan Current Ratio Sebelum dan Sesudah Perusahaan 

 Menerbitkan Sustainability Report ............................................. 70 

4.3.4. Perbedaan Debt to Equity Ratio Sebelum dan Sesudah 

Perusahaan Menerbitkan Sustainability Report ........................... 76 

4.3.5. Perbedaan Rasio Inventory Turnover Sebelum dan Sesudah 

Perusahaan Menerbitkan Sustainability Report ........................... 81 

4.3.6. Perbedaan Rasio Total Asset Turnover Sebelum dan Sesudah 

Perusahaan Menerbitkan Sustainability Report ........................... 86 



xi 

 

 

4.3.7. Perbedaan Return Saham Sebelum dan Sesudah Perusahaan 

Menerbitkan Sustainability Report .............................................. 92 

V. SIMPULAN, KETERBATASAN DAN SARAN ..................................... 98 

5.1. Simpulan ................................................................................................ 98 

5.2. Saran ...................................................................................................... 99 

DAFTAR PUSTAKA .................................................................................... 100 

LAMPIRAN ................................................................................................... 107 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xii 

 

 

 

 

DAFTAR TABEL 

 

Tabel 4.1 Kriteria Pemilihan Sampel ......................................................48 

Tabel 4.2 Klasifikasi Usaha Industri Manufaktur Data Sampel ..............48 

Tabel 4.3 Statistik Desksriptif .................................................................49 

Tabel 4.4 Paired Sample T-Test Gross Profit Margin ............................51 

Tabel 4.5 Paired Sample T-Test Return on Equity ..................................52 

Tabel 4.6 Paired Sample T-Test Current Ratio .......................................52 

Tabel 4.7 Paired Sample T-Test Debt To Equity Ratio ...........................53 

Tabel 4.8 Paired Sample T-Test Inventory Turnover ..............................54 

Tabel 4.9 Paired Sample T-Test Total Asset Turnover ...........................54 

Tabel 4.10 Paired Sample T-Test Return Saham ......................................55 

Tabel 4.11 Paired Sample T-Test Gross Profit Margin Sektor Industri 

 Otomotif ..................................................................................56 

Tabel 4.12 Paired Sample T-Test Gross Profit Margin Sektor Industri 

 Barang Konsumsi ....................................................................60 

Tabel 4.13 Paired Sample T-Test Return on Equity Sektor Industri 

 Otomotif ..................................................................................64 

Tabel 4.14 Paired Sample T-Test Return on Equity Sektor Industri 

 Barang Konsumsi ....................................................................68 

Tabel 4.15 Paired Sample T-Test Current Ratio Sektor Industri 

 Otomotif ..................................................................................71 

Tabel 4.16 Paired Sample T-Test Current Ratio Sektor Industri 

 Barang Konsumsi ....................................................................73 

Tabel 4.17 Paired Sample T-Test Debt To Equity Ratio Sektor Industri 

 Otomotif ..................................................................................76 



xiii 

 

Tabel 4.18 Paired Sample T-Test Debt To Equity Ratio Sektor Industri 

 Barang Konsumsi ....................................................................79 

Tabel 4.19 Paired Sample T-Test Inventory Turnover Sektor Industri  

 Otomotif ..................................................................................82 

Tabel 4.20 Paired Sample T-Test Inventory Turnover Sektor Industri 

 Barang Konsumsi ....................................................................84 

Tabel 4.21 Paired Sample T-Test Total Asset Turnover Sektor Industri 

 Otomotif ..................................................................................87 

Tabel 4.22 Paired Sample T-Test Total Asset Turnover Sektor Industri 

 Barang Konsumsi ....................................................................89 

Tabel 4.23 Paired Sample T-Test Return Saham Sektor Industri 

 Otomotif ..................................................................................92 

Tabel 4.24 Paired Sample T-Test Return Saham Sektor Industri 

 Barang Konsumsi ....................................................................94 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xiv 

 

 

DAFTAR GAMBAR 

 

Gambar 3.1 Model Penelitian ......................................................................46 

Gambar 4.1 Grafik Pembahasan Gross Profit Margin Industri Otomotif ...57 

Gambar 4.2 Grafik Pembahasan Gross Profit Margin Industri Barang 

 Konsumsi .................................................................................60  

Gambar 4.3 Grafik Pembahasan Return on Equity Industri Otomotif ........65 

Gambar 4.4 Grafik Pembahasan Return on Equity Industri Barang 

 Konsumsi .................................................................................68 

Gambar 4.5 Grafik Pembahasan Current Ratio Industri Otomotif .............74 

Gambar 4.6 Grafik Pembahasan Current Ratio Industri Barang 

 Konsumsi .................................................................................67 

Gambar 4.7 Grafik Pembahasan Debt to Equity Ratio Industri Otomotif...77 

Gambar 4.8 Grafik Pembahasan Debt to Equity Ratio Barang Konsumsi ..79 

Gambar 4.9 Grafik Pembahasan Inventory Turnover Industri Otomotif ....82 

Gambar 4.10 Grafik Pembahasan Inventory Turnover Industri Barang 

 Konsumsi .................................................................................85   

Gambar 4.11 Grafik Pembahasan Total Asset Turnover Industri Otomotif ..88 

Gambar 4.12 Grafik Pembahasan Total Asset Turnover Industri Barang 

 Konsumsi .................................................................................90 

Gambar 4.13 Grafik Pembahasan Return Saham Industri Otomotif .............93 

Gambar 4.14 Grafik Pembahasan Return Saham Industri Barang  

 Konsumsi .................................................................................95  

 

 

 

 

 

 



xv 

 

DAFTAR GAMBAR 

 

Lampiran 1 Daftar Kinerja Keuangan Perusahaan ...................................107 

Lampiran 2 Daftar Return Saham Perusahaan ..........................................109 

Lampiran 3 Hasil Uji Statistik Deskriptif .................................................111 

Lampiran 1 Hasil Uji Paired Sample T-Test .............................................112 

 

user
Cross-Out


