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ABSTRAK

Return saham merupakan tujuan yang ingin dicapai oleh investor, return
merupakan keuntungan yang didapat setelah investor menanamkan modalnya di
suatu sekuritas tertentu. Tujuan penelitian ini adalah untuk mengetahui pengaruh
profitabilitas dan /everage terhadap return saham dengan nilai tukar sebagai
variabel moderasi pada perusahaan manufaktur yang terdaftar di Bursa Efek
Indonesia tahun 2017-2019. Metode pengambilan sampel penelitian ini adalah
purposive sampling dan didapatkan 13 sampel perusahaan yang memenuhi
kriteria dari 26 perusahaan yang menjadi data observasi. Teknis analisis yang
digunakan dalam penelitian ini adalah Moderated Regression Analysis. Hasil
penelitian ini menunjukkan bahwa profitabilitas yang diproksikan dengan return
on asset (ROA), leverage yang diproksikan dengan debt equity ratio (DER), dan
nilai tukar secara parsial berpengaruh terhadap return saham. Nilai tukar secara
tidak signifikan memperkuat pengaruh profitabilitas terhadap return saham dan
secara tidak signifikan memperlemah pengaruh /everage terhadap return saham.
Hasil uji koefisien determinasi menunjukkan bahwa variabel independen, variabel
moderasi dan interaksi kedua variabel tersebut hanya mampu menjelaskan
variabel dependen sebesar 23,5 %, sedangkan sisanya 76,5 % dijelaskan oleh
variabel-variabel lain yang tidak dijelaskan dalam penelitian ini.

Kata kunci: Return saham, profitabilitas, leverage, nilai tukar.
Abstract

Stock return are goals that investors want to achieve, return is a profit
obtained after investors invest in a certain security. The purpose of this research
was to determine the influence of profitability and leverage on stock return with
exchange as a moderating variable in manufacturing companies listed on the
Indonesia stock exchange rate in 2017-2019. The sampling method of this research
is purposive sampling and obtained as many as 13 samples that met the criteria of
26 companies which were observational data. The analysis technique used in this
research is moderated regression analysis. The result of this research indicated
that the the profitability proxied by return on asset (ROA), leverage proxied by debt
equity ratio (DER), and exchange rate partially influences the stock return.
Exchange rate insignificantly strenghthen the influence of profitability on stock
return and insignificantly weakens the influence of leverage on stock return. The
test result of the coefficient of determination indicate that the independent
variables, moderating variables and interactions of the two variables are only able
to explain the dependent variable by 23,5%, while the remaining 76,5% is explained
by other variables not explained in this study.

Keyword: stock return, profitability, leverage, exchange rate.



DAFTAR ISI

Halaman Judul...........cooiiiiiiiee e 1
PERNYATAAN ORISINALITAS SKRIPSI ....c.coiiiiiiniiiiniiieieeeeneeeseseeas 2
LEMBAR PERSETUJUAN.......ooitiititittetest ettt sttt 3
RIWaYat HIAUD cooeeviiiiieeeeee ettt et e e naaeeen 4
Ucapan Terima Kasih..........ccociiiiiiiiiiiicieeeeee et e 5
ABSTRAK ..ttt et e 6
ADSIFACE ..ottt ee e st e et e et e e e st e e e taeeesteesnateeesaaeeenaeeennbeeennes 6
DAFTAR ISL.iiiieeeeee ettt sttt sttt 7
DAFTAR TABEL ..ottt s 10
DAFTAR GAMBAR ...ttt 11
DAFTAR LAMPIRAN ...ttt e 12
BAB L.t Error! Bookmark not defined
LATAR BELAKANG......ccoioiiiiiiiniienieceeee Error! Bookmark not defined
PERUMUSAN MASALAH.......cccoiviiiiiiiees Error! Bookmark not defined.
TUJUAN PENELITT ...ccccooiiiiiiiiiiiiiieeee Error! Bookmark not defined.
MANFAAT PENELITT.....cccccooviiiiiiiiniiieeee. Error! Bookmark not defined.
BAB IL...oiiiiieeeeeeeeee e Error! Bookmark not defined.
2.1 Tinjauan Teorl .....ceecveevieriieniieeieeee e Error! Bookmark not defined.
2.1.1 Teori Keagenan (Agency Theory).............. Error! Bookmark not defined.
2.1.2 Teori Sinyal (Signaling Theory)................ Error! Bookmark not defined.
2.1.3 Definisi Profitabilitas ..........ccccceevienenne. Error! Bookmark not defined.
2.1.4 Rasio Profitabilitas ..........cccceeieeiiincnnenn. Error! Bookmark not defined.
2.1.5 Tujuan Rasio profitabilitas........................ Error! Bookmark not defined.
2.1.6 Manfaat Rasio Profitabilitas...................... Error! Bookmark not defined.

2.1.7 Metode Pengukuran Rasio Profitabilitas.. Error! Bookmark not defined.

2.1.8 Return On ASSetS......ccccceevvveeriiieeniieenieenns Error! Bookmark not defined.
2.2 LEVETAZE ...eveveieeiieeiiieeeeeeee et Error! Bookmark not defined.
2.2.1 Definisi Leverage ..........cccoecveeeeverienneennnnnn Error! Bookmark not defined.

2.2.2 Tujuan Rasio Leverage..........cccceecuveennnenne Error! Bookmark not defined.



2.2.3 Metode Pengukuran Leverage................... Error! Bookmark not defined.

2.2.4 Debt to Asset Ratio........ccoceeveevvenieeiennenne. Error! Bookmark not defined.
2.3 Return Saham ........cccceevevieniiienienieieneene, Error! Bookmark not defined.
2.4 Nilai Tukar .......coooeiiiiiiiiiiieceee Error! Bookmark not defined.
2.5 Penelitian Terdahulu...........c..ccocoeiiniininn. Error! Bookmark not defined.
2.6 Model Konseptual Penelitian ....................... Error! Bookmark not defined.
2.1 Kerangka Penelitian ...........ccccoeevvenciveennennne Error! Bookmark not defined.
BABIII ..o Error! Bookmark not defined.
3.1 Jenis penelitian ..........cccceecveeviienieenieenneennnns Error! Bookmark not defined.
3.2 Populasi dan Sample ..........cccceeviieiieniiennn. Error! Bookmark not defined.
3.2.1 Populasi......cccceevieeiiieniiiieiieeceeieees Error! Bookmark not defined.
3.2.2 Sampel ...ooeevieeiieeeeee e Error! Bookmark not defined.
3.3 Variabel, Operasional dan Pengukuran........ Error! Bookmark not defined.
3.3.1 Variabel Independen.............cccuveennennnee. Error! Bookmark not defined.
3.3.2 Variabel Dependen ...........ccceeevveennennnee. Error! Bookmark not defined.
3.3.3 Variabel Moderasi.......c..ccccevvenueeuennenne. Error! Bookmark not defined.
3.4 Metode pengumpulan data ..............ccceenneeen. Error! Bookmark not defined.
3.5 Metode analisis data .........c.cceceveenerieneennen. Error! Bookmark not defined.
3.5.1 Statistik Deskriptif.........cccooovverieniinnnens Error! Bookmark not defined.
3.5.2 Uji Asumsi KlasiK..........cccccveeerreennennnne. Error! Bookmark not defined.
3.5.2.1 Uji Normalitas..........ccceeeevveeereeerrennne. Error! Bookmark not defined.
3.5.2.2 Uji Multikolinearitas............c.ccccuvee..... Error! Bookmark not defined.
3.5.2.3 Uji Heteroskedastisitas ....................... Error! Bookmark not defined.
3.5.2.4 Uji Autokorelasi..........cceeveeecreeenrennnne. Error! Bookmark not defined.
3.5.3 Analisis Regresi Berganda..................... Error! Bookmark not defined.
3.5.4 Uji HIpOteSIS ..eevvveeerieiieeiieeieeiieciie e Error! Bookmark not defined.
3.5.4.1 Uji Signifikansi Parameter Parsial (Uji t)......... Error! Bookmark not
defined.
3.5.5Uji Model...oviviiiieiicieieeee Error! Bookmark not defined.
3.5.5.1 Uji Koefisien Determinasi .................. Error! Bookmark not defined.
BAB IV e Error! Bookmark not defined.

Tabel 4.1.1 oo Error! Bookmark not defined.



TADEL 412 e Error! Bookmark not defined.

Tabel 4.2.1 oo Error! Bookmark not defined.
Gambar 4.3.1 .c.ooviiiiiiieeee e Error! Bookmark not defined.
Tabel 4.3.1 .o Error! Bookmark not defined.
Tabel 4.3.2 e Error! Bookmark not defined.
Gambar 4.3.3 .. Error! Bookmark not defined.
Tabel 4.3.4 ..o Error! Bookmark not defined.
Tabel 4.4.2 .c.ooiiiiiieeee e Error! Bookmark not defined.
Tabel 4.4.2.1 .oouioiiiieieeeeeeeeee e Error! Bookmark not defined.
Tabel 4.4.2.2 .cuooiiiiieieeeeeee e Error! Bookmark not defined.
Tabel 4.4.2.3 .o Error! Bookmark not defined.
Tabel 4.4.2.4 ..o Error! Bookmark not defined.
Tabel 4.4.2.5 .o Error! Bookmark not defined.
Tabel 4.4.2.6 ..o Error! Bookmark not defined.
BAB V. Error! Bookmark not defined.
PENUTUP ..ottt Error! Bookmark not defined.
DAFTAR PUSTAKA ...t Error! Bookmark not defined.

LAMPIRAN ..ottt eeeeaans Error! Bookmark not defined.



DAFTAR TABEL

2.1 Tabel Penelitian Terdahulu

4.1.1 Tabel Sampel Penelitian

4.1.2 Tabel Daftar Perusahaan Yang Di Teliti
4.2.1 Tabel Statistik Deskriptif

4.3.1 Tabel Hasil Pengujian Normalitas
4.3.2 Hasil Pengujian Multikolinieritas
4.3.4 Uji Autokorelasi

4.4.2 Pengujian Regresi Berganda

4.4.2.1 Hasil Uji-t Tahap 1

4.4.2.2 Hasil Uji-t Tahap 2

4.4.2.3 Hasil Uji F Tahap 1

4.4.2.4 Hasil Uji F Tahap 2

4.4.2.5 Koefisien Determinasi R2 Tahap 1
4.4.2.6 Koefisien Determinasi R2 Tahap 2



DAFTAR GAMBAR

2.1 Kerangka Penelitian
4.3.1 Uji Normalitas
4.3.3 Uji Heteroskedastisitas



DAFTAR LAMPIRAN

LAMPIRAN 1 : Data Hasil Penelitian

LAMPIRAN 2: Analisis Statisik Deskriptif ............................



