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ABSTRAK 

Tujuan penelitian ini adalah untuk menguji pengaruh financial leverage terhadap 

return saham perusahaan - perusahaan yang terdaftar dalam Jakarta Islamic Index 

(JII) dengan periode 8 tahun (2006-2013). JII digunakan sebagai tolak ukur dalam 

mengukur kinerja suatu investasi pada saham dengan basis syariah. Selain itu, 

penelitian ini juga akan menguji faktor-faktor yang berpengaruh terhadap 

financial leverage serta menguji pengaruh faktor tersebut terhadap return saham. 

Faktor – faktor dalam penelitian ini antara lain firm size, business risk, liquidity, 

tangibility, profitability, dan situasi ekonomi. Dalam pengambilan sampel 

perusahaan, penelitian ini menggunakan metode purposive sampling. Untuk 

menguji hubungan antar variabel, penelitian ini menggunakan metode analisis 

regresi linier sederhana dan dua buah metode analisis regresi linier berganda. 

Hasil dari penelitian ini menunjukkan bahwa terdapat pengaruh negatif financial 

leverage terhadap return saham. Penelitian ini juga menunjukan bahwa financial 

leverage dipengaruhi oleh firm size, business risk, liquidity, tangibility, 

profitability, dan situasi ekonomi. Serta, faktor tersebut juga memiliki pengaruh 

terhadap return saham. Penelitian ini menambah literatur mengenai faktor yang 

berpengaruh terhadap financial leverage dan dampaknya terhadap return saham. 

Hasil penelitian ini bisa berguna bagi manajer, investor, dan konsultan untuk 

menggunakan konsep syariah dalam pengambilan keputusan financial. Investasi 

pada saham syariah merupakan alternatif pengelolaan dana yang baik karena 

saham-saham syariah jauh dari usaha yang tergolong haram menurut Islam.  

 

Kata kunci: Financial Leverage, Return Saham, Syariah, dan Jakarta Islamic 

Index 
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FACTORS THAT INFLUENCE FINANCIAL LEVERAGE AND 

THE EFFECT TO THE STOCK RETURN OF LISTED 

COMPANIES IN JAKARTA ISLAMIC INDEX (JII) FOR THE 

YEAR OF 2006-2013 

Devi Dwi Tunjung Sari
2 

 

ABSTRACT 

The objective of this study is to find the influences of financial leverage to the 

stock return of firms listed in Jakarta Islamic Index for a period of 8 years (2006-

2013). JII is used as benchmark in measuring performance of a stock investment, 

which based on sharia. On the other hand, this study also examines the factors 

that influence of financial leverage and the effect of the factor to the firm’s stock 

return. The factors in this study are firm size, business risk, liquidity, tangibility, 

profitability, and crisis economic. This study uses purposive sampling method to 

get the sample of study. This study uses a simple linear regression method and 

two multiple linear regression method for testing the relationship among 

variables. 

The result of this study shows that financial leverage negatively and significantly 

influences company’s stock return. Besides, financial leverage on JII firms 

significantly influenced by firm size, business risk, liquidity, tangibility, 

profitability, and economic situation. Last, factors that influence financial 

leverage also have significant effect on firm’s stock return. This study contributes 

to the literature on the factors that influence financial leverage and the effect to 

the stock return of the firm. The findings may be useful for financial managers, 

investors, and financial management consultants to uses sharia concept in taking 

financial decisions. Investing on sharia stock is a good alternative for funding 

management because sharia stocks are far away from business, which classified 

as illegitimate business according to Islam. 

 

Keywords: Financial Leverage, Stock Return, Sharia, and Jakarta Islamic Index 

 

 

 

 

 

2
Student of Bakrie University, Management Major 



 

ix 

 

DAFTAR ISI 

 

 
HALAMAN JUDUL.................................................................................. 

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

HALAMAN PENGESAHAN................................................................... 

i 

ii 

iii 

KATA PENGANTAR............................................................................... 

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

ABSTRAK.................................................................................................. 

ABSTRACT............................................................................................... 

DAFTAR ISI.............................................................................................. 

DAFTAR GAMBAR................................................................................. 

DAFTAR TABEL...................................................................................... 

DAFTAR RUMUS.................................................................................... 

DAFTAR LAMPIRAN............................................................................. 

iv 

vi 

vii 

viii 

ix 

xiii 

xiv 

xvii 

xix 

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

1.1 Latar Belakang Penelitian................................................................ 1 

1.2 Rumusan Masalah............................................................................ 5 

1.3 Tujuan Penelitian............................................................................. 5 

1.4 Manfaat Penelitian........................................................................... 5 

BAB II TINJAUAN PUSTAKA DAN HIPOTESIS………................... 7 

2.1 Definisi Konsep dan Review Penelitian Sebelumnya....................... 7 

 2.1.1 Pengertian Struktur Modal dan Pasar Modal…............... 7 

 2.1.2 Pengertian Saham…………………................................ 8 

 2.1.3 

2.1.4 

2.1.5 

2.1.6 

2.1.7 

2.1.8 

2.1.9 

2.1.10 

2.1.11 

2.1.12 

2.1.13 

2.1.14 

2.1.15 

Transaksi Saham dalam Pasar Modal.............................. 

Konsep dalam Keuangan Islam….……………….......... 

Prinsip Saham Syariah……………………………......... 

Instrument Pasar Modal yang Diharamkan Syariah........ 

Jakarta Islamic Index……………………………........... 

Tingkat Pengembalian (Return) Saham…………........... 

Pengertian Financial Leverage……………………........... 

Teori Pendekatan Modigliani dan Miller…………......... 

Pendekatan Pecking Order Theory…………………........ 

Pendekatan Agency Theory………………………….......... 

Teori Pengisyaratan……………………………............. 

Pendekatan Balanced Theory (Trade off Theory)…........ 

Faktor-faktor yang Mempengaruhi Financial  

9 

14 

18 

19 

20 

21 

23 

25 

26 

29 

30 

31 

 



 

x 

 

Leverage…………………………………………………....... 33 

  A. 

B. 

C. 

D. 

E. 

F. 

Likuiditas (Liquidity)…........................................... 

Risiko Bisnis (Business Risk)…………………......... 

Profitabilitas (Profitability)……………...….......... 

Asset Tangible (Tangibility Asset)……....….......... 

Ukuran Perusahaan (Firm Size)…………….......... 

Situasi Ekonomi (Dummy Variable)..……............. 

33 

35 

37 

37 

38 

39 

 2.1.16 Penelitian Terdahulu……………………………............ 40 

2.2 Hipotesis Penelitian………………................................................... 42 

BAB III METODE PENELITIAN............................................................ 47 

3.1 Populasi dan Sampling....................................................................... 47 

3.2 Sumber Data dan Teknik Pengumpulan Data.................................... 49 

3.3 Definisi Operasional Variabel............................................................ 49 

 3.3.1 Return Saham................................................................... 49 

 3.3.2 

3.3.3 

3.3.4 

3.3.5 

3.3.6 

3.3.7 

3.3.8 

Debt to Equity Ratio……………………………............. 

Ukuran Perusahaan (Firm Size)....................................... 

Profitabilitas (Profitability)…………………….............. 

Likuiditas (Liquidity)……………………………........... 

Risiko Bisnis (Business Risk)……………………........... 

Asset Tangible (Tangibility Asset)………………........... 

Situasi Ekonomi (Dummy Variable)……………............ 

50 

51 

51 

52 

52 

53 

53 

3.4 Metode Analisis Data......................................................................... 54 

 3.4.1 Statistika Deskriptif……………….................................... 54 

 3.4.2 Metode Data Panel........................................................... 54 

 

 

 

 

 

 

 

 

 

A. 

 

 

 

B. 

Pengertian Data Panel………………….……........ 

1)   Metode Common-Constant.….…………......... 

2)   Metode Fixed Effect…….…….………….......... 

3)   Metode Effect Random.…………………......... 

Pemilihan Model Estimasi Data Panel……............ 

54 

55 

56 

56 

57 

3.5 

 

 

 

 

3.6 

 

 

 

3.7 

3.8 

Pengujian Asumsi BLUE………………………………….............. 

3.5.1 

3.5.2 

3.5.3 

3.5.4 

Uji Multikolinearitas……………………………............. 

Uji Heterokedastisitas……………………………........... 

Uji Autokorelasi……………............................................. 

Uji Normalitas………………………………….............. 

Pengujian Statistik Model…………………………………............. 

3.6.1 

3.6.2 

3.6.3 

Uji Signifikan Secara Parsial (Uji-t)…………….......... 

Uji Signifikan Secara Simultan (Uji-f)………….......... 

Uji Koefisien Determinasi (Uji R
2
)……………........... 

Alur Pikir Penelitian……………………………………….............. 

Model Penelitian……………………………………….…............... 

58 

59 

60 

61 

63 

64 

64 

65 

65 

66 

67 

BAB IV ANALISA DAN PEMBAHASAN.............................................. 70 

4.1 Deskripsi Rata - Rata ........................................................................ 70 

 4.1.1 Return Saham................................................................... 70 

 4.1.2 Financial Leverage..……………………………............. 71 



 

xi 

 

4.1.3 

4.1.4 

4.1.5 

4.1.6 

4.1.7 

Profitability Ratio............................................................. 

Liquidity Ratio...................……………………............... 

Tangibility Ratio.......……………………………............ 

Business Risk.........................……………………........... 

Firm Size.......................................………………............ 

72 

73 

74 

75 

76 

4.2 Analisa Statistik Deskripsi.................................................................. 77 

4.3 Uji Asumsi Klasik............................................................................... 78 

 4.3.1 

 

 

 

 

 

 

 

 

 

 

 

4.3.2 

 

 

 

 

 

 

 

 

4.3.3 

 

 

 

 

 

 

 

 

 

 

 

4.3.4 

Uji Normalitas................................................................... 

A. Uji Normalitas Variabel Independen Financial 

Leverage terhadap Variabel Dependen Return 

Saham......................................................................... 

B. Uji Normalitas Variabel Independen Firm Size, 

Tangibility, Profitability, Business Risk, Liquidity, 

dan Situasi Ekonomi terhadap Variabel Dependen 

Financial Leverage................................................... 

C. Uji Normalitas Variabel Independen Firm Size, 

Tangibility, Profitability, Business Risk, Liquidity, 

dan Situasi Ekonomi terhadap Variabel Dependen 

Return Saham........................................................... 

Uji Multikolinearitas.......................................................... 

A. Uji Multikolinearitas Variabel Independen Firm 

Size, Tangibility, Profitability, Business Risk, 

Liquidity, dan Situasi Ekonomi terhadap Variabel 

Dependen Financial Leverage.................................. 

B. Uji Multikolinearitas Variabel Independen Firm 

Size, Tangibility, Profitability, Business Risk, 

Liquidity, dan Situasi Ekonomi terhadap Variabel 

Dependen Return Saham........................................ 

Uji Heteroskedastisitas..................................................... 

A. Uji Heteroskedastisitas Variabel Independen 

Financial Leverage terhadap Variabel Dependen 

Return Saham........................................................... 

B. Uji Heteroskedastisita Variabel Independen Firm 

Size, Tangibility, Profitability, Business Risk, 

Liquidity, dan Situasi Ekonomi terhadap Variabel 

Dependen Financial Leverage.................................. 

C. Uji Heteroskedastisita Variabel Independen Firm 

Size, Tangibility, Profitability, Business Risk, 

Liquidity, dan Situasi Ekonomi terhadap Variabel 

Dependen Return Saham........................................ 

Uji Autokorelasi.............................................................. 

A. Uji Autokorelasi Variabel Independen Financial 

Leverage terhadap Variabel Dependen Return 

Saham....................................................................... 

B. Uji Autokorelasi Variabel Independen Firm Size, 

Tangibility, Profitability, Business Risk, Liquidity, 

dan Situasi Ekonomi terhadap Variabel Dependen 

Financial Leverage.................................................. 

78 

 

 

79 

 

 

 

80 

 

 

 

82 

83 

 

 

 

84 

 

 

 

85 

87 

 

 

87 

 

 

 

88 

 

 

 

89 

89 

 

 

90 

 

 

 

91 



 

xii 

 

C. Uji Autokorelasi Variabel Independen Firm Size, 

Tangibility, Profitability, Business Risk, 

Liquidity, dan Situasi Ekonomi terhadap Variabel 

Dependen Return Saham........................................ 

 

 

 

92 

4.4 Pemilihan Estimasi Model................................................................. 92 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4.4.1 

 

 

 

 

 

 

 

 

4.4.2 

 

 

 

 

 

 

 

4.4.3 

Pemilihan Estimasi Model Variabel Independen 

Financial Leverage dengan Variabel Dependen Return 

Saham............................................................................... 

A. Metode Pooled Least Square.................................. 

B. Fixed Effect Method................................................ 

C. Analisis Regresi Data Panel.................................... 

1) Uji Chow ....................................................... 

2) Uji Hausman.................................................. 

3) Hasil Penelitian.............................................. 

Pemilihan Estimasi Model Variabel Independen Firm 

Size, Business Risk, Profitability, Tangibility, dan Situasi 

Ekonomi dengan Variabel Dependen Financial Leverage 

A. Metode Pooled Least Square.................................... 

B. Fixed Effect Method................................................. 

C. Analisis Regresi Data Panel..................................... 

1) Uji Chow ....................................................... 

2) Hasil Penelitian............................................... 

Pemilihan Estimasi Model Variabel Independen Firm 

Size, Business Risk, Profitability, Tangibility, dan Situasi 

Ekonomi dengan Variabel Dependen Return Saham........ 

A. Metode Pooled Least Square................................... 

B. Fixed Effect Method................................................. 

C. Analisis Regresi Data Panel..................................... 

1) Uji Chow ....................................................... 

2) Uji Hausman.................................................. 

3) Hasil Penelitian............................................... 

 

 

92 

92 

93 

95 

95 

96 

97 

 

 

99 

99 

100 

102 

102 

103 

 

 

105 

105 

106 

108 

108 

108 

111 

4.5 Pembahasan Hasil Penelitian............................................................... 114 

 4.5.1 

 

4.5.2 

 

 

4.5.3 

 

Hubungan Antara Financial Leverage dengan Return 

Saham................................................................................ 

Hubungan antara Firm Size, Business Risk, Liquidity, 

Profitability, Tangibility, dan Situasi Ekonomi dengan 

Financial Leverage............................................................ 

Hubungan antara Firm Size, Business Risk, Liquidity, 

Profitability, Tangibility, dan Situasi Ekonomi dengan 

Return Saham..................................................................... 

 

114 

 

 

117 

 

 

121 

BAB V SIMPULAN, KETERBATASAN DAN SARAN........................ 126 

5.1 Simpulan............................................................................................. 126 

5.2 

5.3 

Keterbatasan Penelitian....................................................................... 

Saran................................................................................................... 

127 

127 

DAFTAR PUSTAKA................................................................................. 130 



 

xiv 

 

DAFTAR TABEL 

 

 

Tabel 2.1 

Tabel 3.1 

Tabel 3.2 

Tabel 4.1 

Tabel 4.2       

 

Tabel 4.3 

 

 

Tabel 4.4 

 

 

Tabel 4.5 

 

 

Tabel 4.6 

 

 

Tabel 4.7 

 

 

Tabel 4.8 

 

 

Tabel 4.9 

 

Tabel 4.10 

 

Tabel 4.11 

 

 

Tabel 4.12 

 

Tabel 4.13 

Milestone Penelitian Sebelumnya............................................................... 

Daftar Perusahaan Sampel.......................................................................... 

Pengukuran Durbin Watson........................................................................ 

Hasil Analisis Deskriptif Data …………..……………………….….. ... 

Uji Kolmogorov-Smirnov Variabel Financial Leverage terhadap Return 

Saham……………………………………………..................................... 

Uji Kolmogorov-Smirnov Variabel Firm Size, Tangibility, Profitability, 

Business Risk, Liquidity, dan Situasi Ekonomi terhadap Financial 

Leverage………………………………………................................................ 

Uji Kolmogorov-Smirnov Variabel Firm Size, Tangibility, Profitability, 

Business Risk, Liquidity, dan Situasi Ekonomi terhadap Return 

Saham………..………......……………………………...…............................. 

Uji Multikolinearitas dengan VIF dan Tolerance Variabel Firm Size, 

Tangibility, Profitability, Business Risk, Liquidity, dan Situasi Ekonomi 

terhadap Variabel Financial Leverage………………………...................... 

Uji Multikolinearitas dengan Uji Korelasi Pearson Variabel Firm Size, 

Tangibility, Profitability, Business Risk, Liquidity, dan Situasi Ekonomi 

terhadap Variabel Financial Leverage……....…………………................... 

Uji Multikolinearitas dengan VIF dan Tolerance Variabel Firm Size, 

Tangibility, Profitability, Business Risk, Liquidity, dan Situasi Ekonomi 

terhadap Variabel Return Saham…….…….....……………........................ 44 

Uji Multikolinearitas dengan Uji Korelasi Pearson Variabel Firm Size, 

Tangibility, Profitability, Business Risk, Liquidity, dan Situasi Ekonomi 

terhadap Variabel Return Saham……………………..……...................... 

Uji Spearman Variabel Independen Financial Leverage terhadap 

Variabel Dependen Return Saham…………………………………….... 

Uji White Variabel Independen Financial Leverage terhadap Variabel 

Dependen Return Saham ……………………………................................ 

 Uji Spearman Variabel Firm Size, Tangibility, Profitability, Business 

Risk, Liquidity, dan Situasi Ekonomi terhadap Variabel Financial 

Leverage.…............................................................................................... 44 

Uji White Variabel Firm Size, Tangibility, Profitability, Business Risk, 

Liquidity, dan Situasi Ekonomi terhadap Variabel Return Saham........... 44 

Uji Durbin-Watson Variabel Independen Financial Leverage terhadap 

40 

48 

62 

77 

 

80 

 

 

81 

 

 

83 

 

 

84 

 

 

84 

 

 

85 

 

 

86 

 

87 

 

87 

 

 

88 

 

89 

 



 

xv 

 

 

Tabel 4.14 

 

Tabel 4.15 

 

 

Tabel 4.16 

 

 

Tabel 4.17 

 

Tabel 4.18 

 

Tabel 4.19 

 

Tabel 4.20 

 

Tabel 4.21 

 

Tabel 4.22 

 

Tabel 4.23 

 

Tabel 4.24 

 

Tabel 4.25 

 

 

Tabel 4.26 

 

 

Tabel 4.27 

 

 

Tabel 4.28 

 

 

Variabel Dependen Return Saham ……………………........................... 44 

Uji Breusch-Godfrey Variabel Independen Financial Leverage terhadap 

Variabel Dependen Return Saham …......................………….................. 

Uji Durbin-Watson Variabel Firm Size, Tangibility, Profitability, 

Business Risk, Liquidity, dan Situasi Ekonomi terhadap Variabel 

Financial Leverage ……………………................................................... 

Uji Breusch-Godfrey Variabel Firm Size, Tangibility, Profitability, 

Business Risk, Liquidity, dan Situasi Ekonomi terhadap Variabel Return 

Saham.…………………………………………………………............... 44 

Regresi Data Panel Metode Pooled Least Square Variabel  Independen 

Debt to Equity Ratio terhadap Return Saham………................................ 44 

Uji Signifikansi Model Pooled Least Square Variabel Independen   

Debt to Equity Ratio terhadap Return Saham…...……..………….............. 44 

Regresi Data Panel Fixed Effect Method Variabel Independen Debt to 

Equity Ratio terhadap Return Saham……………………...................... 

Uji Signifikansi Model Fixed Effect Method Variabel Independen Debt 

to Equity Ratio terhadap Return Saham ……………...........………........... 

Uji Chow Variabel Independen Debt to Equity Ratio terhadap Return 

Saham……………………………………………………….................... 

Regresi Data Panel Random Effect Method Variabel Independen       

Debt to Equity Ratio terhadap Return Saham……………………..…..... 

Uji Signifikansi Random Effect Model Variabel Independen Debt to 

Equity Ratio terhadap Return Saham …………………………................... 

Uji Hausman Variabel Independen Debt to Equity Ratio terhadap 

Return Saham ………………………………...………….……………. 

Regresi Data Panel Model Pooled Least Square Variabel Independen 

Firm Size, Tangibility, Profitability, Business Risk, Liquidity, dan 

Situasi Ekonomi terhadap Financial Leverage………………………......... 

Uji Signifikansi Model Pooled Least Square Variabel Independen Firm 

Size, Tangibility, Profitability, Business Risk, Liquidity, dan Situasi 

Ekonomi   terhadap Financial Leverage.................................................... 

Regresi Data Panel Fixed Effect Method Variabel Independen Firm Size, 

Tangibility, Profitability, Business Risk, Liquidity, dan Situasi Ekonomi   

terhadap Financial Leverage...................................................................... 

Uji Signifikansi Model Fixed Effect Method Variabel Independen Firm 

Size, Tangibility, Profitability, Business Risk, Liquidity, dan Situasi 

Ekonomi terhadap Financial Leverage……………………………….......... 

90 

 

90 

 

 

91 

 

 

92 

 

93 

 

93 

 

94 

 

95 

 

95 

 

96 

 

97 

 

97 

 

 

99 

 

 

100 

 

 

101 

 

 

102 



 

xvi 

 

Tabel 4.29 

 

 

Tabel 4.30 

 

 

Tabel 4.31 

 

 

Tabel 4.32 

 

 

Tabel 4.33 

 

 

Tabel 4.34 

 

Tabel 4.35 

 

 

Tabel 4.36 

 

 

Tabel 4.37 

Uji Chow Variabel Independen Firm Size, Tangibility, Profitability, 

Business Risk, Liquidity, dan Situasi Ekonomi terhadap Financial 

Leverage..................................................................................................... 

Regresi Data Panel Model Pooled Least Square Variabel Independen 

Firm Size, Tangibility, Profitability, Business Risk, Liquidity, dan 

Situasi Ekonomi terhadap Return Saham……………………….……….. 

Uji Signifikansi Model Pooled Least Square Variabel Independen Firm 

Size, Tangibility, Profitability, Business Risk, Liquidity, dan Situasi 

Ekonomi  terhadap Return Saham……………………………………..... 

Regresi Data Panel Fixed Effect Method Variabel Firm Size, Tangibility, 

Profitability, Business Risk, Liquidity, dan Situasi Ekonomi terhadap 

Return Saham………………………………………………..................... 

Uji Signifikansi Model Fixed Effect Method Variabel Independen Firm 

Size, Tangibility, Profitability, Business Risk, Liquidity, dan Situasi 

Ekonomi   terhadap Return Saham…………………………………….... 

Uji Chow Variabel Independen Firm Size, Tangibility, Profitability, 

Business Risk, Liquidity, dan Situasi Ekonomi terhadap Return Saham... 

Regresi Data Panel Random Effect Method Variabel Independen  Firm 

Size, Tangibility, Profitability, Business Risk, Liquidity, dan Situasi 

Ekonomi terhadap Return Saham……………………….......................... 

Uji Signifikansi Random Effect Method Variabel Independen Firm Size, 

Tangibility, Profitability, Business Risk, Liquidity, dan Situasi Ekonomi 

terhadap Return Saham…………………….....................................……. 

Uji Hausman Variabel Independen Firm Size, Tangibility, Profitability, 

Business Risk, Liquidity, dan Situasi Ekonomi terhadap Return Saham... 

 

102 

 

 

105 

 

 

106 

 

 

106 

 

 

107 

 

108 

 

 

109 

 

 

110 

 

110 

 

 

 
 

 

 



 

xvii 

 

DAFTAR RUMUS 

 

 

 

Persamaan 3.1  

Persamaan 3.2  

Persamaan 3.3  

Persamaan 3.4  

Persamaan 3.5  

Persamaan 3.6  

Persamaan 3.7  

Persamaan 3.8  

Persamaan 3.9  

Persamaan 3.10 

Persamaan 3.11 

Persamaan 3.12 

Persamaan 4.1 

Persamaan 4.2 

Persamaan 4.3 

Persamaan 4.4 

Persamaan 4.5 

Persamaan 4.6 

Persamaan 4.7 

Persamaan 4.8 

Persamaan 4.9 

Persamaan 4.10 

Persamaan 4.11 

Persamaan 4.12 

Persamaan 4.13 

Return Saham (Rit)…....………..................................... 

Financial Leverage (DER).............................................. 

Ukuran Perusahaan (Firm Size)..................................... 

Profitabilitas (ROE)....………..............……………….. 

Likuiditas (CR)..……………………….........……………. 

Risiko Bisnis (Business Risk)……………………………. 

Tangibility Asset…………………………………………... 

Uji Chow......................................................................... 

Koefisien Determinasi..................................................... 

Model Penelitian 1 (Rit).................................................. 

Model Penelitian 2 (DER)............................................... 

Model Penelitian 3 (Rit).................................................. 

Fixed Effect Method Model Penelitian 1 (Rit)................. 

Fixed Effect Method Model Penelitian 1 (Rit_AALI)..... 

Fixed Effect Method Model Penelitian 1 (Rit_ANTM)... 

Fixed Effect Method Model Penelitian 1 (Rit_BMTR).... 

Fixed Effect Method Model Penelitian 1 (Rit_CTRA)..... 

Fixed Effect Method Model Penelitian 1 (Rit_ELTY)..... 

Fixed Effect Method Model Penelitian 1 (Rit_INCO)..... 

Fixed Effect Method Model Penelitian 1 (Rit_INTP)...... 

Fixed Effect Method Model Penelitian 1 (Rit_KIJA)...... 

Fixed Effect Method Model Penelitian 1 (Rit_KLBF).... 

Fixed Effect Method Model Penelitian 1 (Rit_LSIP)...... 

Fixed Effect Method Model Penelitian 1 (Rit_SMGR)... 

Fixed Effect Method Model Penelitian 1 (Rit_TINS)...... 

50 

50 

51 

51 

52 

52 

53 

55 

65 

67 

68 

68 

97 

98 

98 

98 

98 

98 

98 

98 

98 

98 

98 

98 

98 



 

xviii 

 

Persamaan 4.14 

Persamaan 4.15 

Persamaan 4.16 

Persamaan 4.17 

Persamaan 4.18 

Persamaan 4.19 

Persamaan 4.20 

Persamaan 4.21 

Persamaan 4.22 

Persamaan 4.23 

Persamaan 4.24 

Persamaan 4.25 

Persamaan 4.26 

Persamaan 4.27 

Ordinary Least Square Model Penelitian 2 (DER)......... 

Fixed Effect Method Model Penelitian 3 (Rit)................... 

Fixed Effect Method Model Penelitian 3 (Rit_AALI)........ 

Fixed Effect Method Model Penelitian 3 (Rit_ANTM)..... 

Fixed Effect Method Model Penelitian 3 (Rit_BMTR)...... 

Fixed Effect Method Model Penelitian 3 (Rit_CTRA)....... 

Fixed Effect Method Model Penelitian 3 (Rit_ELTY)....... 

Fixed Effect Method Model Penelitian 3 (Rit_INCO)....... 

Fixed Effect Method Model Penelitian 3 (Rit_INTP)........ 

Fixed Effect Method Model Penelitian 3 (Rit_KIJA)........ 

Fixed Effect Method Model Penelitian 3 (Rit_KLBF)....... 

Fixed Effect Method Model Penelitian 3 (Rit_LSIP)........ 

Fixed Effect Method Model Penelitian 3 (Rit_SMGR).... 

Fixed Effect Method Model Penelitian 3 (Rit_TINS)....... 

 

103 

111 

113 

113 

113 

113 

113 

113 

113 

113 

113 

113 

113 

113 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 



 

xiii 

 

DAFTAR GAMBAR 
 

Gambar 2.1 

Gambar 3.1 

Gambar 3.2 

Gambar 3.3 

Gambar 3.4 

Gambar 4.1 

 

Gambar 4.2 

 

Gambar 4.3 

 

Gambar 4.4 

 

Gambar 4.5 

 

Gambar 4.6 

 

Gambar 4.7 

 

Gambar 4.8 

 

Gambar 4.9 

 

 

Gambar 4.10 

 

 

Gambar 4.11 

 

Gambar 4.12 

 

 

Screening Saham Syariah….............…....................................... 

Urutan Pemilihan Model dalam Data Panel................................ 

Bagan Autokorelasi…………………………………….............. 

Alur Pemikiran…………………………………………............. 

Model Penelitian………………………………………….......... 

Grafik Rata-Rata Return Saham Perusahaan dalam Jakarta 

Islamic Index Tahun 2006 – 2013 .............................................. 

Grafik Rata-Rata Financial Leverage Perusahaan dalam 

Jakarta Islamic Index Tahun 2006 – 2013 .................................. 

Grafik Rata-Rata Profitability Ratio Perusahaan dalam Jakarta 

Islamic Index Tahun 2006 – 2013 ............................................... 

Grafik Rata-Rata Liquidity Ratio Perusahaan dalam Jakarta 

Islamic Index Tahun 2006 – 2013 .............................................. 

Grafik Rata-Rata Tangibility Ratio Perusahaan dalam Jakarta 

Islamic Index Tahun 2006 – 2013 ............................................... 

Grafik Rata-Rata Business Risk Perusahaan dalam Jakarta 

Islamic Index Tahun 2006 – 2013 ............................................... 

Grafik Rata-Rata Ukuran Perusahaan dalam Jakarta Islamic 

Index Tahun 2006 – 2013............................................................ 66 

Normal P-P Plot Variabel Financial Leverage terhadap Return 

Saham.......................................................................................... 

Normal P-P Plot Variabel Firm Size, Tangibility, Profitability, 

Business Risk, Liquidity, dan Situasi Ekonomi terhadap 

Financial Leverage...................................................................... 

Normal P-P Plot Variabel Firm Size, Tangibility, Profitability, 

Business Risk, Liquidity, dan Situasi Ekonomi  terhadap Return 

Saham.......................................................................................... 

Hasil Uji Durbin-Watson Variabel Financial Leverage 

terhadap Variabel Return Saham……………………………..... 

Hasil Uji Durbin-Watson Variabel Firm Size, Tangibility, 

Profitability, Business Risk, Liquidity, dan Situasi Ekonomi 

terhadap Financial Leverage....................................................... 

18 

58 

62 

66 

67 

 

71 

 

72 

 

73 

 

74 

 

75 

 

76 

 

77 

 

79 

 

 

80 

 

 

82 

 

90 

 

 

91 

 



 

xix 

 

DAFTAR LAMPIRAN 

 

 

 

LAMPIRAN 1  SEJARAH SINGKAT PASAR MODAL SYARIAH ....... 137 

LAMPIRAN 2 DATA PERUSAHAAN SAMPEL...................................... 139 

LAMPIRAN 3  STATISTIK DESKRIPTIF.................................................. 154 

LAMPIRAN 4  HASIL PENGUJIAN UJI NORMALITAS 1...................... 154 

LAMPIRAN 5 HASIL PENGUJIAN UJI NORMALITAS 2...................... 155 

LAMPIRAN 6  HASIL PENGUJIAN MULTIKOLINIERITAS 1.............. 156 

LAMPIRAN 7  HASIL PENGUJIAN MULTIKOLINIERITAS 2.............. 156 

LAMPIRAN 8  HASIL HETEROSKEDASTISITAS................................... 157 

LAMPIRAN 9 HASIL PENGUJIAN AUTOKORELASI........................... 159 

LAMPIRAN 10 HASIL REGRESI MODEL 1.............................................. 160 

LAMPIRAN 11 HASIL REGRESI MODEL 2.............................................. 161 

LAMPIRAN 12 HASIL REGRESI MODEL 3.............................................. 162 

 


