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ABSTRAK 

 

Return merupakan salah satu faktor yang diperhatikan para investor dalam 

penentuan kebijakan investasinya. Untuk itu, penelitian ini menganalisa pengaruh 

beberapa indikator kinerja keuangan konvensional seperti total asset turnover, 

current asset, debt to equity ratio, dan return on asset terhadap return saham. 

Variabel lain yang dipandang sebagai indikator baru seperti economic value 

added, human economic value added, dan value added intellectual capital juga 

diteliti pengaruhnya terhadap return saham. Perusahaan yang bergerak di bidang 

energi di Indonesia dan Malaysia dijadikan sebagai objek dalam penelitian ini. 

Regresi OLS digunakan untuk menganalisa pengaruh variabel-variabel bebas 

terhadap variabel terikat. Hasil analisa terhadap data perusahaan energi di 

Indonesia menunjukkan bahwa debt to equity ratio dan human economic value 

added berpengaruh negatif dan signifikan terhadap return saham, sedangkan 

economic value added dan value added intellectual capital berpengaruh positif 

dan signifikan terhadap return saham. Adapun terhadap objek penelitian pada 

perusahaan energi di Malaysia, hasil penelitian menunjukkan bahwa total asset 

turnover, economic value added dan value added intellectual capital berpengaruh 

positif dan signifikan terhadap return saham. 

Kata kunci: return saham, economic value added, value added intellectual 

coefficient 
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ABSTRACT 

 

Return is one of the factors that investors pay attention in determining 

their investment policies. For this reason, this study analyzes the effect of several 

conventional financial performance indicators such as total asset turnover, current 

assets, debt to equity ratio, and return on assets to stock returns. Other variables 

that are seen as new indicators such as economic value added, human economic 

value added, and value added intellectual capital are also examined for their 

effects on stock returns. Companies engaged in the energy sector in Indonesia and 

Malaysia were made as objects in this study. OLS regression is used to analyze 

the effect of independent variables on the dependent variable. The results of an 

analysis of energy company data in Indonesia show that debt to equity ratio and 

human economic value added have a negative and significant effect on stock 

returns, while economic value added and value added intellectual capital have a 

positive and significant effect on stock returns. As for the object of research on 

energy companies in Malaysia, the results showed that total asset turnover, 

economic value added and value added intellectual capital had a positive and 

significant effect on stock returns. 

Keyword: stock return, economic value added, value added intellectual coefficient 
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