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P R A K A T A 

A s s a l a m u ' a l a i k u n i W r . W b . 

A l h a m d u l i l l a h i r o b b i l A ' l a m i n , s e g a l a p u j i d a n s y u k u r k e h a d i r a t A l l a h S W T , 

p e n u l i s d a p a t m e n y e l e s a i k a n s k r i p s i i n i y a n g b e r j u d u l " F a k t o r - F a k t o r y a n g 

M e m p e n g a r u h i Price Earning Ratio ( P F R ) 

P a s a r m o d a l a d a l a h p a s a r u n t u k b e r b a g a i i n s t r u m e n k e u a n g a n a t a u s e k u r i t a s 

j a n g k a p a n j a n g y a n g b i s a d i p e r j u a l b e l i k a n , b a i k d a l a m b e n t u k h u t a n g a t a u p u n 

m o d a l s e n d i r i , b a i k y a n g d i l e r b i t k a n o l e b p e m e r i n t a h public authorities, m a u p u n 

p e r u s a h a a n s w a s t a . S a l a h s a t u s e k u r i t a s y a n g a d a d i p a s a r m o d a l a n l a r a l a i n s u r a t 

t a n d a k e p e m i l i k a n ( s a h a m ) . I n v e s t a s i s a h a m m e m a n g m e n a r i k . S e i a i n b e r p e l u a n g 

m e n i k m a t i k e u n t u n g a n d a r i p e r d a g a n g a n s a h a m y a n g b e r u p a capital gain, 

i n v e s t o r j u g a b e r p e l u a n g m e m p e r o l e h d i v i d e n . D u a p i l i h a n t e r s e b u t m e n g a n d u i i g 

k o n s e k u e n s i . S e b e l u m m e m b e l i s a h a m s e o r a n g p e m e g a n g s a h a m h a r u s 

m e n g a n a l i s i s f u n d a m e n t a l . L m t u k m e l a k u k a n a n a l i s i s i n i , p e n c l i i i p e r l u 

m e m a h a m i v a r i a b e l - v a r i a b e ' y a n g m e m p e n g a r u h i n i l a i i n t r i n s i k s a h a m y a i t u 

Price Earning Ratio ( P E R ) . 

Price Earning Ratio ( P E R ) a d a l a h p e r b a n d i n g a n a n l a r a s a h a m d i p a s a r p e r d a n a 

a f a u h a r g a p e r d a n a y a n g d i t a w a r k a n d i b a n d i n g k a n d e n g a n p e n d a p a t a n y a n g 

d i t e r i m a . A d a p u n f a k t o r - f a k t o r y a n g m e m p e n g a r u h i Price Earning Ratio ( P E R ) -

y a i t u Dividend Payout Ratio ( D P R ) , Rate of Return ( R O R ) , d a n Dividend Growih 
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Ratio ( D G R ) . A t a s d a s a r i n i l a h p e n u l i s m e l a k u k a n p e n e l i t i a n y a n g b e r j u d u l 

F a k t o r - F a k t o r y a n g M e m p e n g a r u h i Price Earning Ratio ( P E R ) . 

D e n g a n s e g a l a k e r e n d a h a n h a t i d a n k e i k h l a s a n h a t i , p a d a k e s e r . i p a t a n i n i 

p e n u l i s i n g i n m e n y a m p a i k a n u c a p a n t e r i m a I c a s l h d a n r a s a h o r m a t k e p a d a m a m a 

( Y o h a n a F a t r i a ) d a n p a p a ( A s w a r a d d i n , A R , S E ) t e r c i n t a , a d i k - a d i k k u ( E t a . 

A n d o , Y o g i ) , o m d a n t a n t e , n e n e k ( A i m ) d a n k a k c k k u t e r s a y a n g y a n g t e l a h 

m e n d o a k a n , m e m b e r i k a n m o t i v a s i d a n k a s i h s a y a n g y a n g t a k l e r h i n g g a . P e n u l i s 

j u g a m e n y a m p a i k a n t e r i m a k a s i h k e p a d a i b u A m i z a N i l a w a t i , S E . M M y a n g t e l a h 

m e m b e r i k a n p e n g a r a h a n s e r t a s a r a n - s a r a n d e n g a n t u l u s d a n i k h l a s d a l a m 

m e n y e l e s a i k a n s k r i p s i i n i . S e i a i n i t u , d i s a m p a i k a n j u g a t e r i m a k a s i h k e p a d a 

p i h a k - p i h a k y a n g t e i a h m e m b e r i k a n d o a d a n d o i o n g a n b a i k s e c a r a m o r a l 

m a u p u n s e c a r a m a t e r i s e r t a b a n y a k m e m b a n t u d a l a m p e n y e l e s a i a n s t u d i d i 

F a k u l t a s E k o n o m i U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g : 

1 . B a p a k H . M . I d r i s . S . E , M . S i , s e l a k u R e k l o r U n i v e r s i t a s M u h a m m a d i y a h 

P a l e m b a n g b e s e r t a s t a t ' d a n k a r y a w a n m a u p u n k a r y a w a t i . 

2 . B a p a k D r s . H . R o s y a d i , M M , s e l a k u D e k a n F a k u l t a s E k o n o m i U n i v e r s i t a s 

M u h a m m a d i y a h P a l e m b a n g 

3 . I b u A r n i z a N i l a w a t i , S . E , M . M . s e l a k u K e t u a J u r u s a n M a n a j e m e n F a k u l t a s 

E k o n o m i U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g , K e t u a P o j o k B u r s a E f e k 

I n d o n e s i a F a k u l t a s E k o n o m i U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g , 

s e k a l i g u s P e m b i m b i n g A k a d e m i k d a n p e m b i m b i n g s k r i p s i y a n g s e l a m a i n i 

t e l a h m e m b a n t u d a n m e m b e r i k a n p e n g a r a h a n k e p a d a P e n u l i s d a l a m a k t i v i t a s 

p e r k u l i a h a a n . 
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4 . I b u E r v i t a S a f i t r i , S . E , M . S i , s e l a k u d o s e n M a n a j e m e n K o n s e n t r a s i K e u a n g a n 

y a n g t e l a h m e l u a n g k a n w a k t u d a n p i k i r a n u n l u k m e m b i m b i n g d a n 

m e n g a r a h k a n d a l a m p e n y e l e s a i a n s k r i p s i i n i . 

5 . I b u W a n i F i t r i a , S . E , M . S i s e l a k u k e p a l a p e r p u s t a k a a n F a k u l t a s E k o n o m i 

U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g y a n g t e l a h m e m b e r i k a n p e n g a r a h a n 

d a n m o t i v a s i s e h i n g g a t e r s e l e s a i n y a s k r i p s i i n i . 

6 . I b u I r m a C h r i s t i a n a , S . E , M M y a n g t e l a h m e m b e r i k a n m o t i v a s i d a n 

m e m i n j a m k a n b u k u n y a k e p a d a p e n u l i s d a l a m p e n e l i t i a n i n i . 

7 . B a p a k d a n i b u d o s e n s e r t a s t a f k a r y a w a n / i F a k u l t a s E k o n o m i U n i v e r s i t a s 

M u h a m m a d i y a h P a l e m b a n g . 

8 . B a p a k H a r i M . S o e w a d i s e b a g a i k e t u a d a n m b a k D e l i m a s e l a k u s e k r e l a r i s 

P u s a t I n f o r m a s i P a s a r M o d a l y a n g t e l a h m e m b e r i k a n d a t a - d a t a y a n g 

d i p e r l u k a n p e n u l i s d a l a m p e n e l i t i a n i n i . 

9 . S a h a b a t - s a h a b a t s e j a t i k u ( S a r t i k a , F i t r i a n a . W i n d a , R i n i , Y u f i , B e c i , I k h s a n ) 

y a n g s e l a l u m e n e m a n i d a n m e n g e r t i a k u ( j a n g a n p e m a h l u p a k a n d a n 

t i n g g a l k a n a k u d i d a l a m k e h i d u p a n k a l i a n ) d a n t e r i m a k a s i h b a n y a k a t a s 

k e b e r s a m a a n s e r t a k e b a h a g i a a n y a n g k a l i a n b e r i k a n . 

1 0 . S e s e o r a n g ( S p e s i a l ) y a n g d e n g a n k e d e w a s a a n d a n p e n g e r t i a n n y a m e m b e r i 

s e m a n g a t s e r t a w a m a b a r u d a l a m h i d u p k u s e h i n g g a t e r s e l e s a i n y a s k r i p s i i n i . 

1 1 . T e m a n - t e m a n p e s e r t a C h a m p i o n S t o c k E x c h a n g e d i B u r s a E f e k I n d o n e s i a 

S u r a b a y a . 

1 2 . T e m a n - t e m a n P a k e t C M 4 ( M e g a , L e n a , S e p t i , O y i k , A r i f , Y u s r i , J e f f r e y , 

F a c h r u d d i n , O k t a , I k m a l d a n Y u d i ) . 



1 3 . B a p a k R A . S > a m s u l H i d a y a t s e b a g a i p e n y e l i a P e l a y a n a n L u a r N e g e r i d a n 

m b a k N o v i l i n a l t y s e b a g a i a s i s t e n P e l a y a n a n L u a r N e g e r i B a n k S u m s e l y a n g 

t e l a h i k u t m e m b a n t u d a l a m p e n y e l e s a i a n s k r i p s i i n i . 

1 4 . S e m u a p i h a k y a n g t i d a k b i s a d i s e b u t k a n s a t u p e r s a t u . 

S e m o g a A l l a h S W T m e m b a n t u d a n m e m b a l a s k e b a i k a n B a p a k , I b u . s e r t a 

p i h a k y a n g t e l a h m e m b a n t u p e n u l i s , b a i k d a l a m p e n y e l e s a i a n p e n u l i s a n s k r i p s i i n i 

m a u p u n d a l a m m e n y e l e s a i k a n s t u d i . P e n u l i s b e r h a r a p s m o g a s k r i p s i i n i d a p a t 

b e r m a n f a a t b a g i k i t a s e m u a . A m i n . 

W a s s a l a m u ^ a l a i k u m \ V r W b 

P a l e m b a n g , u F e b r u a r i 2 0 0 8 
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B A B I 

P K N D A H U L U A N 

A. Latar Belakang Masaiah 

U n l u k m e l a k s a n a k a n p e m b a n g u n a n y a n g b e r k e s i n a m b u n g a n a k a n 

m e m e r l u k a n d a n a y a n g c u k u p b e s a r , p e m e n u l i a n n y a t i d a k h a n y a 

m e n g a n d a l k a n s u m b e r d a r i p e m e r i n t a h s a j a , p a r l i s i p a s i m a s y a r a k a t s a n g a t 

d i l i a r a p k a n u n l u k i k u t a k i i f m e l a l u i k e i k u t s e r t a a n n y a d a l a m u s a h a 

m e n g g e r a k a n p e r e k o n o m i a n . M e n g i n g a t b a h w a s e k t o r s w a s t a d a l a m 

m e n y e d i a k a n d a n a u n t u k p e m b a n g u n a n y a n g c u k u p b e s a r m e n u n l u t 

d i g a l a k a n n y a p e n g e r a l i a n d a n a m a s y a r a k a t b a i k m e l a l u i p e r a n a n p e r b a n k a n 

m a u p u n p e n g e m b a n g a n p a s a r m o d a l . D e n g a n p o t e n s i n y a y a n g s e m a k i n b e s a r 

u n t u k m c m o b i i i s a s i d a n a , p a s a r m o d a l m e m i l i k i a r t i y a n g s t r a t e g i s b a g i 

p e n i b a g u n a n p e r e k o n o m i a n n a s i o n a l . 

M e l i h a t p e r k e m b a n g a n p a s a r m o d a l y a n g d i k a i t k a n d e n g a n p e n g a r u h 

g l o b a l , k r i s i s y a n g m e l a n d a I n d o n e s i a s a a t i n i , t a n t a n g a n y a n g d i h a d a p i 

s e m a k i n b e r a t d a n p r o s p e k p e r u s a h a a n y a n g s e m a k i n t i d a k j e l a s , s e c a r a 

l a n g s u n g m e m p e n g a r u h i p e r i l a k u p e r r . o d a l d a n k i n e r j a e m i t e n . S e h i n g g a 

m e m b e r i k a n b a t a s y a n g s e m a k i n s e m p i t b a g i p e n i n g k a t a n p e n a n a m a n m o d a l 

d a l a m s a h a m p e r u s a h a a n y a n g d i j u a l u i B u r s a E f e k I n d o n e s i a . 

J i k a p e r u s a h a a n b e r j a l a n d e n g a n l a n c a r m a k a p e r u s a h a a n t e r s e b q t a k a n 

m e m p e r o l e h p e n i n g k a t a n l a b a . L a b a y a n g t i n g g i a k a n m e n i ^ i ^ ^ q ; ^ : , t a r i k * 

p e r u s a h a a n b a g i i n v e s t o r y a n g i n g i n m e n a n a m k a n m o d a l n y f t ' ! ^ p e m s a h a a n 
V l ^ ' „l 
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t e r s e b u t . H a l i i u a k a n m e n y c b a b k a n h i i r g a s a h a m y a n g m e n g u a t . T i n g g i n y a 

h a r g a s a h a m y a n g d i p e r d a g a n g k a n d i b u r s a e f e k m e n e n t u k a n a d a n y a 

p e r m i n t a a n y a n g b e r t a m b a h t e r h a d a p s a h a m t e r s e b u t . B e r l a m b a h n y a 

p e r m i n t a a n a k a n s a h a m s u a t u p e r u s a h a a n m e n g g a m b a r k a n b a h w a p o s i s i 

p e r u s a h a a n e u k u p k u a t d e n g a n p r o s p e k j a n g k a p a n j a n g y a n g b a i k , n a i n u n 

s e b a i i k n y a h a i g a s a h a m a k a n s e m a k i n m e n u r u n b i l a p e r m i n t a a n a k a n s a n a m 

t e r s e b u t t u r u n . 

S a h a m p e r u s a h a a n s e b a g a i k o m o d i t i i n v e s t a s i t e r g o l o n g b e r i s i k o t i n g g i 

k a r e n a s i f a t k o m o d i t i n y a s a n g a t p e k a t e r h a d a p p e r u b a h a n - p e r u b a h a n y a n g 

t e r j a d i b a i k p e r u b a h a n s u k u b u n g a , i n f l a s i , d a n p o l i t i k . P e r u b a h a n l e r . s c b u t 

d a p a t b e r d a m p a k p o s i t i f d a n d a p a t p u l a b e r d a m p a k n e g a t i f . i J a n y a k 

p e r u . s a h a a n y a n g t c l a h Go Public d a n t c r d a f t a r d i b u r s a e f e k I n d o n e s i a 

d i a n t a r a n y a a d a l a h LQ 45, n a m u n p e n u l i s h a n y a m e n g a m b i l 9 p e r u s a h a a n d a r i 

s e l u r u h p e r u s a h a a n y a n g a d a d i LQ 45. A l a s a n o b y e k p e n e l i t i a n p a d a 9 

p e r u s a h a a n LQ 45 k a r e n a p e r u s a h a a n t e r s e b u t t e t a p e k s i s d i LQ 45 s e l a m a 

p e r i o d e p e n e l i t i a n y a i t u m u l a i d a r i t a h u n 2 0 0 3 s a m p a i d e n g a n 2 0 0 5 d a n 

m e m p u n y a i k e i e n g k a p a n d a t a . 

O l e h k a r e n a i t u , b a g i p e m e g a n g s a h a m h a r u s m e n g a n a l i s i s f u n d a m e n t a l . 

A n a l i s i s f u n d a m e n t a l m e m b e r i k a n g a m b a r a n y a n g j e l a s d a n b e r s i f a t a n a l i s i s 

t e r h a d a p p r e s t a s i m a i i a j e m e n p e r u s a h a a n d a l a m m e n g e l o l a p e r u s a h a a n 

m e n j a d i t a n g g u n g j a w a b n y a . M e n u r u t S u a d H u s n a n ( 2 0 0 3 : 3 1 5 ) m e n y a t a k a n 

b a h w a a n a l i s i s f u n d a m e n t a l a d a l a h s a l a h s a t u a n a l i s i s y a n g d i i a k u k a n o l e h 

i n v e s t o r d e n g a n m e m p e r l i h a t k a n l a p o r a n k e u a n g a n d a n i n d i k a t o r ~ i n d i k a t o r 
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f u n d a m e n t a l l a i n n y a , s e p e r t i p e r t u m b u h a n . p e m b a y a r a n d i v i d e n , d a n k u a l i t a s 

m a n a j e m e n p e r u s a h a a n d a r i p a d a m e m p e r h a t i k a n p e r k e m b a n g a n h a r g a s a h a m 

d a r i h a r i k e h a r i . A n a l i s i s f u n d a m e n t a l m e m p e r k i r a k a n h a r g a s a h a m d i m a s a 

y a n g a k a n d a t a n g d e n g a n m e n g e s t i m a s i n i l a i f a k t o r - f a k t o r f u n d a m e n t a l y a n g 

m e m p e n g a r u h i h a r g a s a h a m d i m a s a y a n g a k a n d a t a n g , d a n m e n e r a p k a n 

h u b u n g a n v a r i a b e l ~ v a r i a b e l t e r s e b u t s e h i n g g a d i p e r o l e h t a k s i r a n h a r g a 

s a h a m . 

U n t u k m e l a k u k a n a n a l i s i s f u n d a m e n t a l d i p e r l u k a n b e b e r a p a t a h u n t a h a p a n 

a n a l i s i s . T a h a p a n y a n g d i i a k u k a n d i m u l a i d e n g a n a n a l i s i s d a r i k o n d i s i m a k r o 

e k o n o m i a t a u k o n d i s i p a s a r , d i i k u t i d e n g a n a n a l i s i s i n d u s t r i , d a n a k h i m y a 

a n a l i s i s k o n d i s i s p e s i f i k p e r u s a h a a n . D a l a m p e n e l i t i a n i n i h a n y a a k a n d i b a h a s 

a n a l i s i s p e m s a h a a n , k a r e n a s e o r a n g p e m i l i k s a h a m p e m s a h a a n p a d a 

p r i n s i p n y a l e b i h b e r k e p e n t i n g a n d e n g a n k e u n t u n g a n s a a t i n i d a n d i m a s a -

m a s a y a n g a k a n d a t a n g , d e n g a n s t a b i l i t a s k e u n t u n g a n t e r s e b u t d a n 

p e r b a n d i n g a n n y a d e n g a n k e u n t u n g a n p e r u s a h a a n l a i n n y a . l a a k a n m e n a r u h 

m i n a t p a d a k o n d i s i k e u a n g a n p e m s a h a a n s e j a u h h a l i t u d a p a t m e m p e n g a r u h i 

k e m a m p u a n p e m s a h a a n u n t u k b e r k e m b a n g , m e m b a y a r d i v i d e n d a n 

m e n g h i n d a r i k e b a n g k m t a n . U n t u k m e l a k u k a n a n a l i s i s i n i . a n a l i s i s p e r l u 

m e m a h a m i v a r i a b e l - v a r i a b e l y a n g m e m p e n g a m h i n i l a i i n t r i n s i k s a h a m , a d a 

d u a m e t o d e y a n g d i g u n a k a n y a i t u d e n g a n m e n g g u n a k a n Dividend Discount 

Model d a n Price Earning Ratio ( P E R ) i n i m u n g k i n d i p i l i h a p a b i l a p e r u s a h a a n 

t i d a k m e n g a d o p s i k e b i j a k a n Payout Ratio y a n g k o n s t a n a t a u a n a l i s i s 

m e n g a l a m i k e s u l i t a n u n t u k m e n g g u n a k a n m o d e l b e r d a s a r a t a s Cash Flow. 
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M e n u r u t F a k h r u d d i n d a r i S o p i a n H a d i a n t o ( 2 0 0 1 : 6 6 ) Price Earning Patio 

( P E R ) a d a l a h p e r b a n d i n g a n a n t a r a s a h a m d i p a s a r p e r d a n a a t a u h a r g a p e r d a n a 

y a n g d i t a w a r k a n d i b a n d i n g k a n d e n g a n p e n d a p a t a n y a n g d i t e r i m a . M e i . u r u t 

S u a d H u s n a n ( 2 0 0 3 : 3 4 2 ) a d a p u n f a k t o r - f a k t o r y a n g m e m p e n g a r u h i Price 

Earning Ratio ( P E R ) y a i t u Dividend Payout Ratio, Rate of Return, d a n 

p e r t u m b u h a n d i v i d e n a t a u Dividend Growth Ratio ( D G R ) . 

M e n u r u t B a m b a n g R i y a n t o ( 2 0 0 1 : 3 3 6 ) Rate of Return m e n u n j u k k a n 

k e m a m p u a n d a r i m o d a l s e n d i r i u n t u k m e n g h a s i l k a n k e u n t u n g a n b a g i 

p e m e g a n g s a h a m p r e f e r e n d a n s a l i a m b i a s a . M e n i n g k a l n y a Rate of Return 

a k a n m e n u r u n k a n Price Earning Ratio ( P E R ) . 

M e n u r u l A g u s S a r t o n o ( 2 0 0 0 : 6 8 ) r a s i o p e r t u m b u h a n d i v i d e n a d a l a h r a s i o 

t i n g k a t p e r t u m b u h a n d i v i d e n d a r i w a k t u k e w a k t u d e n g a n i n d i k a t o r s e l i s i h 

a n t a r a d i v i d e n p a d a p e r i o d e a k h i r d e n g a n d i v i d e n p a d a p e r i o d e d a s a r d i b a g i 

d e n g a n d i v i d e n p a d a p e r i o d e d a s a r . M e n i n g k a t n y a p e r t u m b u h a n d i v i d e n u k a n 

m e n i n g k a t n y a P*-ice Earning Ratio ( P E R ) . 

S e c a r a u m u m , m a k i n b a i k k i n e i j a m a n a j e m e n k e u a n g a n s u a t u p e r u s a i i a a n 

m a k i n t i n g g i l a b a u s a h a d a m s e m a k i n b e s a r k e u n t u n g a n y a n g d a p a t k i l a 

n i k m a t i s e b a g a i p e m e g a n g s a h a m . S e l a n j u t n y a m a k i n b e s a r k e m u n g k i n a n 

d i v i d e n y a n g d i p e r o l e h m a k a s e m a k i n b a n y a k i n v e s t o r m e n g i n v e s t a s i k a n d a n a 

p a d a p e r u s a h a a n . 
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B e r d a s a r k a n u r a i a n d i a t a s , m a k a p e n u l i s t e r t a r i k u n t u k m e n e l i t i f a k t o r -

f a k t o r y a n g m e m p e n g a r u h i Price Earning Ratio ( P E R ) t e r u t a m a f a k t o r -

f a k t o r y a n g b e r a s a l d a r i d a l a m p e r u s a h a a n s e n d i r i . P e n e l i t i a n i n i d i b e r i j u d u l 

" F a k t o r - F a k t o r y a n g M e m p e n g a r u h i Price Earning Ratio ( P E R ) " . 

B. Rumusan Masaiah 

B e r d a s a r k a n l a t a r b e l a k a n g m a k a p e r m a s a l a h a n d a l a m p e n e l i t i a n i n i a d a l a h 

f a k t o r - f a k t o r a p a k a h y a n g m e m p e n g a r u h i Price Earning Ratio ( P E R ) ? 

C . Tujuan Penelitian 

T u j u a n y a n g i n g i n d i c a p a i d a l a m p e n e l i t i a n i n i a d a l a h u n t u k m e n g e t a h u i 

d a n m e n g a n a l i s i s f a k t o r - f a k t o r a p a k a h y a n g m e m p e n g a r u h i Price Earning 

Ratio ( P E R ) . 

D. Manfaat Penelitian 

P e n e l i t i a n i n i d i h a r a p k a n d a p a t m e m b e r i k a n m a n f a a t : 

1 . B a g i P e n u l i s 

D e n g a n a d a n y a p e n e l i t i a n i n i d i h a r a p k a n d a p a t m e n a m b a h w a w a s a n b a g i 

p e n u l i s s e k a l i g u s s e b a g a i p e n e r a p a n i l m u p e n g e t a h u a n y a n g p e n u l i s p e r o l e h 

s e l a m a d i b a n g k u k u l i a h k h u s u s n y a m a t a k u l i a h M a n a j e m e n I n v e s t a s i . 
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2 . B a g i T e m p a t P e n e l i t i a n 

D e n g a n a d a n y a p e n e l i l i a n i n i d a p a t m e m b e r i m a s u k a n k e p a d a p i h a k - p i h a k 

t e r k a i t s e p e r t i p a d a p a r a p e m o d a l d a n m a n a j e m e n p e r u s a h a a n o b y e k 

p e n e l i t i a n d i B u r s a E f e k I n d o n e s i a . 

3 . B a g i A l m a m a t e r 

D e n g a n a d a n y a p e n e l i t i a n i n i d i h a r a p k a n d a p a t d i j a d i k a n s e b a g a i r e f e r e n s i 

d a n l a n d a s a n b a g i p e n e l i t i y a n g m e n g a d a k a n p e n e l i t i a n d i b i d a n g y a n g 

s a m a . 



BAB I I 

K A J I A N P U S T A K A DAN H I P O T E S I S 

A. Kajian Pustaka 

1. Penelitian Sebelumnya 

B a n y a k p e n e l i l i a n y a n g t e l a h d i i a k u k a n b a i k d i l u a r n e g e r i m a u p u n d i 

I n d o n e s i a y a n g m e l i h a t a p a k a h a d a p e n g a r u l i Dividend Payout Ratio, 

Return on Equity, Earning Growth Rate t e r h a d a p Price to Book Value. 

D a m o d a r a n ( 2 0 0 3 ) p a d a New York Stock Exchange d e n g a n 

m e n g g u n a k a n d a t a t a h u n 1 9 8 7 - 1 9 9 1 m e n y i m p u l k a n v a r i a b e l i n d e p e n d e n 

Return on Equity ( R O E ) , d a n Earning Growth Rate ( E G R ) m e r u p a k a n 

f a k t o r y a n g s a n g a t s i g n i f i k a n b e r p e n g a r u h t e r h a d a p Price to Book Value 

( P B V ) Ratio, y i u i g d i t u n j u k k a n o l e h n i l a i R ^ (Adjusted Value) s e l i a p t a h u n 

s e b e s a r a n t a r a 8 4 % h i n g g a 8 8 , 5 %. 

A h m a d R o d o n i ( 2 0 0 3 ) m e l a k u k a n p e n e l i l i a n t e r h a d a p 1 0 p e r u s - i h a a n 

a s u r a n s i y a n g go public d i B u r s a E f e k I n d o n e s i a , n a m u n s a m p e l y a n g 

d i a m b i l s e b a n y a k 6 p e r u s a i i a a n a s u r a n s i . H a s i l p e n e l i t i a n t e r s e b u t 

d i s i m p u l k a n s e b a g a i b e r i k u t ; ( 1 ) s e c a r a b e r s a m a - s a m a ( s i m u l t a n ) 

i n d e p e n d e n D P R , R O E , d a n E G R b e r p e n g a r u h t e r h a d a p p e r u b a h a n P B V . 

N a m u n , k e m a m p u a n v a r i a b e l i n d e p e n d e n t e r s e b u t t i d a k t e r l a l u k u a t 

b e r p e n g a r u h , y a n g d i t u n j u k k a n o l e h n i l a i k o e f i s i e n d e l e r m i n a s i (Adjusted 
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t e r h a d a p v a r i a b i l i t a s P B V . S e d a n g k a n v a r i a b e l i n d e p e n d e n l a ' n n y a y a i t u 

R O E d a n E G R p e n g a r u h n y a t e r h a d a p P B V s a n g a t k e c i l a t a u t i d a k 

s i g n i f i k a n ( 3 ) b e r d a s a r k a n h a s i i s i n i u l a s i m o d e l , t a n p a m e m a s u k a n 

v a r i a b e l R O E d a n E G R k e d a l a m p c r s a m a a n r e g r e s i , y a i t u P B V - a + 

b D P R , m e n u n j u k k a n b a h w a v a r i a b e l D P R s e c a r a s i g n i f i k a n b e r p e n g a r u h 

p o s i t i f t e r h a d a p v a r i a b i l i t a s v a r i a b e l P B V . O l e h k a r e n a h u b u n g a n a i . t a i ' a 

D P R d a n P B V c u k u p k u a t , m a k a p e n d e k a t a n r e g r e s i d a p a t d i g u n a k a n 

u n t u k m e m p e r o l e h n i l a i P B V p r e d i k s i u n t u k s e l u r u h p > e r u s a h a a n d a l a m 

s a t u s e k t o r . D e n g a n m c m b a n d i n g k a n n i l a i P B V s c s u n g g u h n y a d e n g a n 

P B V p r e d i k s i d a p a t d i t e n t u k a n s a h a m - s a h a m y a n g undervalued u a n 

s a h a m - s a h a m y a n g overvalued. 

P e n e l i t i a n s e b e l u m n y a d i i a k u k a n o l e h I r m a C h r i s t i a n a ( 2 0 0 7 ) y a n g 

b e r j u d u l F a k t o r - F a k t o r y a n g M e m p e n g a r u h i Price to Book Value ( K a s u s 

I n d u s t r i M a k a n a n d a n M i n u m a n ) . P e r u m u s a n m a s a i a h d a l a m p e n e l i t i a n 

t e r s e b u t a d a e m p a t . P c r t a m a , a p a k a h t e r d a p a t p e n g a r u h y a n g s i g n i f i k a n 

a n t a r a v a r i a o e l Dividend Payout Ratio, Return on Equity, d a n Earning 

Growth Ratio s e c a r a s i m u l t a n t e r h a d a p Price to Book Value s a h a m i n d u s t r i 

m a k a n a n d a n m i n u m a n {food and beverage) d i B u r s a E f e k J a k a r t a ? . 

K e d u a , a p a k a h t e r d a p a t p e n g a r u h y a n g s i g n i f i k a n a n t a r a v a r i a b e l Dividerd 

Payout Ratio, Return on Equity, d a n Earning Growth Ratio s e c a r a p i u s i a l 

t e r h a d a p Price to Book Value s a h a m i n d u s t r i m a k a n a n d a n m i n u m a n {food 

and beverage) d i B u i s a E f e k J a k a r t a ? K e t i g a , b e r a p a b e s a r p e n g a r u h 

Dividend Payout Ratio, Return on Equity, d a n Earning Growth Ratio 
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t e r h a d a p Price to Book Value s a h a m i n d u s t r i m a k a n a n d a n m i n u m a n (JooJ 

and beverage) d i B u r s a E t e k J a k a r t a " ? . K e e m p a t , v a r i a b e l m a n a k u h y a i ^ g 

p a l i n g d o i n i i K j i Uividend Payout Ratio, Reiurn on Equity, a l a u Earring 

Growth Ratio m e m p e n g a r u h i Price to Book Value s a h a m i n d u s t r i m a k a n a n 

d a n i n i n u m a n l y u w / a n d beverage) d i B u r s a E f e k J a k a r t a ? . T u j u a n m a s a i a h 

d a l a m p e n c l i l i a n n y a j u g a a d a e n i p a l . P e r t a m a , u n l u k m c n g a i u i l i s i s 

p e n g a r u h y a n g s i g n i f i k a n a n t a r a v a i i a b e l Dividend Payout Ratio, Rcfrrn 

on Equity, d a n Earning Growth Ratio s e c a r a s i m u l t a n t e r h a d a p Price to 

Book VOIHL' s a h a m i n d u s i r i m a k m i a n d a n m i n u m a n {food and beverage) t i l 

B u r s a E f e k J a k a r t a . I C e d u u , u n i u k m e n g a i i a l i s i s p e n g a r u h y a n g s i g n i l l k a r i 

a n l a r a v a r i a b e l Dividend Payout Ratio, Return on Equity, d a n Earning 

G'-owih Ratio s e e a r a p a r s i a l t e r h a d a p Price to Book Value s i d i u m i n d u . s i n 

m a k a n a n d a n m i n u m a n {food and beverage) d i B u r s a E f e k J a k a r t a . K e t i g a , 

u : u u k m e u g i u i a l i s i s b e s a m y a p e n g a r u h Dividend Payout Ra'io, Reiurn on 

Equity, d i u i Earning Growth Ratio t e r h a d a p Price to Book Value s a h a m 

i n d u s t r i m a k a n a n d a n m i n u m a n {food and beverage) d i B u r s a E i T k J a k a r t a . 

K e e m p a t , u n l u k m e n g a n a l i s i s v a r i a b e l i . i u n a k a h y a n g p a l i n g d o m i n a n 

Dividend Paynul Ratio, Return on Equity, a t a u Earning Growth liatio 

m e m p c n g a i u i n Price io Book Value s a l i a m i n d u s t r i m a k a n a n J a n m i n u m a n 

(Jood and beverage) d l B u r s a E f e k J i i k a r t a . V a r i a b e l y a n g d i g u n a k a n y a l l u 

Dividend Payout Ratio ( X I ) , Return on Equity ( X 2 ) , Earning Gnnvih 

Ratio ( X 3 ) , d a n Price to Book Value ( Y ) . l n d i k a t o r y a n g d i g u n a k a n a d a l a h 

r a s i o k e u i u i g a n s e l i a p p e r u s a h a a n s e l a m a p e r i o d e p e n e l i l i a n d a r i l a h u n 
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1 9 9 8 - 2 0 0 4 d a l a m b e n t u k p e r s e n t a s e . P o p u l a s i d a l a m p e n e l i t i a n i n i 

s e b a n y a k 2 0 p e r u s a h a a n manufacturing y a n g m e m p r o d u k s i m a k a n a n d a n 

m i n u m a n {food and beverages) d a n 6 p e r u s a h a a n s e b a g a i s a m p e l d e n g a n 

m e n g g u n a k a n m e t o d e non probability sample d e n g a n t e k n i k purposive 

sampling. H a s i l p e n e l i t i a n m e n u n j u k k a n b a h w a S e c a r a b e r s a m a - s a m a 

( s i m u l t a n ) v a r i a b e l i n d e p e n d e n Dividend Payout Ratio, Return on Equity 

d a n Earning Growth Rate b e r p e n g a r u h t e r h a d a p v a r i a b e l d e p e n d e n Price 

to Book Value. H a l i n i d a p a t d i l i h a t d a r i h a s i l u j i F - t e s t a t a u A n o v a , 

m e n u n j u k k a n b a h w a n i l a i F - h i t u n g s e b e s a r 6 , 3 7 3 > F - t a b e l ( 5 , 4 1 ) , 

s e h i n g g a H o d i t o l a k d a n H a d i t e r i m a d e n g a n t i n g k a t significance s e b e s a r 

0 . 0 0 1 . S e c a r a i n d i v i d u a l ( p a r s i a l ) d i a n t a r a t i g a v a r i a b e l i n d e p e n d e n y a i t u 

Dividend Payout Ratio, Return on Equity d a n Earning Growth Rate, m a k a 

v a r i a b e l Return on Equity d a n Earning Growth Rate b e r p e n g a r u h t e r h a d a p 

Price to Book Value Ratio. H a s i l p e n g u j i a n v a r i a b e l Return on Equity p a d a 

d e r a j a t k e b e b a s a n n l a i a = 5 % a t a u b a h k a n 1 % , d i t e m u k a n S i g . =^ 0 , 0 0 0 < 

0 , 0 5 a t a u 0 , 0 0 0 < 0 , 0 1 . H a l i n i b e r a r t i h i p o t e s i s n o l (Hq) d i t o l a k d a n 

h i p o t e s i s a l t e m a t i f ( H a ) d i t e r i m a . H a s i l p e n g u j i a n v a r i a b e l Earning 

Growth Rate p a d a d e r a j a t k e b e b a s a n n i l a i a = 5 % , h i p o t e s i s n o l ( H o ) 

d i t o l a k d a n h i p o t e s i s a l t e m a t i f ( H a ) d i t e r i m a . s e s u a i d e n g a n h a s i l p e n g u j i a n 

d i d a p a t S i g . ^ 0 . 0 4 4 < 0 , 0 5 . S e d a n g k a n p e n g u j i a n t e r h a d a p Dividend 

Payout Ratio p a d a d e r a j a t k e b e b a s a n n i l a i a = 5 %, h i p o t e s i s n o l ( H o ) 

d i t e r i m a d a n h i p o t e s i s a l t e m a t i f ( H a ) d i t o l a k , d i m a n a S i g . = 0 , 1 7 8 > 0 , 0 5 . 

A r t i n y a b a h w a p e n g a m h v a r i a b e l Dividen Payout Ratio t e r h a d a p Price to 
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Book Value s e c a r a p a r s i a l t i d a k s i g n i f i k a n . D i l i h a t d a r i n i l a i k o e f i s i e n 

d e t e r m i n a s i (Adjusted R ^ ) t e r n y a t a p e n g a r u h v a r i b e l i n d e p e n d e n Dividend 

Payout Ratio, Return on Equity d a n Earning Growth Rate d a l a m 

m e n j e l a s k a n v a r i a b e l d e p e n d e n Price to Book Value t i d a k k u a t . 

B e r d a s a r k a n n i l a i Adjusted R ^ r e g r e s i d a t a t a h u n 1 9 9 8 - 2 0 0 4 s e b e s a r 

2 8 . 2 % d i k e t a h u i b a h w a k e m a m p u a n k e t i g a v a r i a b e l i n d e p e n d e n u n t u k 

m e n j e l a s k a n Price to Book Value s e c a r a k e s e l u r u h a n a d a l a h s e b e s a r 

2 8 , 2 % , s e d a n g k a n s e b e s a r 7 1 , 8 % Price to Book Value d i j e l a s k a n o l e h 

f a k t o r - f a k t o r l a i n d i l u a r p e n e l i t i a n . B e r d a s a r k a n h a s i l p c r s a m a a n r e g r e s i 

b e r g a n d a . d a p a t d i s i m p u l k a n b a h w a v a r i a b e l Return on Equity m e m i l i k i 

a n g k a k o e f i s i e n 0 , 0 7 4 y a n g t i n g g i d i b a n d i n g k a n d e n g a n d u a v a r i a b e l 

i n d e p e n d e n l a i n n y a y a i t u : Dividend Payout Ratio ( 0 , 0 1 4 ) d a n Earning 

Growth Rate ( - 0 , 6 0 4 ) . A n g k a t e r s e b u t m e n u n j u k k a n b a h w a v a r i a b e l 

i n d e p e n d e n Return on Equity a d a l a h v a r i a b e l y a n g p a l i n g d o m i n a n 

m e m p e n g a r u h i v a r i a b e l Price to Book Value. H a l i n i k o n s i s t e n d e n g a n 

h a s i l U j i S t a t i s t i k - t y a n g m e n y a t a k a n h a n y a v a r i a b e l Return on Equity 

y a n g p a l i n g s i g n i f i k a n b e r p e n g a r u h t e r h a d a p Price to Book Value, d e n g a n 

n i l a i S i g . = 0 . 0 0 0 ( n y a t a ) . 
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2. Landasan Teori 

L a n d a s a n t e o r i t e r d i r i : 

a . P a s a r M o d a l 

1 ) P e n g e r t i a n P a s a r M o d a l 

S e k u r i t a s m e r u p a k a n s e c a r i k k e r t a s y a n g m e n u n j u k k a n h a k 

p e m o d a l ( y a i t u p i h a k y a n g m e m i l i k i k e r t a s t e r s e b u t ) u n t u k 

m e m p e r o l e h b a g i a n d a r i p r o s p e k a t a u k e k a y a a n o r g a n i s a s i y a n g 

m e n e r b i t k a n s e k u r i t a s t e r s e b u t d a n b e r b a g a i k o n d i s i y a n g 

m e m u n g k i n k a n p e m o d a l t e r s e b u t m e n j a l a n k a n h a k n y a . A p a b i l a 

s e k u r i t a s i n i b i s a d i p e r j u a l b e l i k a n d a n m e r u p a k a n i n s t r u m e n 

k e u a n g a n y a n g b e r j a n g k a p a n j a n g m a k a p e n e r b i t a n n y a d i i a k u k a n 

d i p a s a r y a n g d i s e b u t s e b a g a i p a s a r m o d a l . 

M e n u r u t S u a d H u s n a n ( 2 0 0 3 : 3 ) p e n g e r t i a n p a s a r m o d a l s e c a r a 

f o r m a l a d a l a h p a s a r m o d a l d a p a t d i d e f i n i s i k a n s e b a g a i p a s a r u n t u k 

b e r b a g a i i n s t r u m e n k e u a n g a n j a n g k a p a n j a n g y a n g 

d i p e r j u a l b e l i k a n , b a i k d a l a m b e n t u k h u t a n g a t a u p u n m o d a l s e n d i r i , 

b a i k y a n g d i t e r b i t k a n o l e h p e m e r i n t a h , public authorities, m a u p u n 

p e r u s a h a a n s w a s t a . D e n g a n d e m i k i a n p a s a r m o d a l m e r u p a k a n 

k o n s e p y a n g l e b i h s e m p i t d a r i p a s a r k e u a n g a n {financial market). 
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M e n u r u t S u n a r i y a h ( 2 0 0 4 : 4 ) p e n g e r t i a n p a s a r m o d a l d a p a t 

d i a r t i k a n s e b a g a i s u a t u s i s t e m k e u a n g a n y a n g n t e r o r g a n i s a s i 

t e i m a s u k d i d a l a m n y a b a n k - b a n k k o m e r s i a i d a n s e m u a l e m b a g a 

p e r a n t a r a d i b i d a n g k e u a n g a n , s e c a r a k e s e l u r u h a n s u r a t - s u r a t 

b e r h a r g a y a n g b e r e d a r . 

2 ) F a k t o r - F a k t o r y a n g M e m p e n g a r u h i P a s a r M o d a l 

P a s a r m o d a l m e r u p a k a n p e r t e m u a n supply d a n demand a k a n 

d a n a j a n g k a p t i n j a n g y a n g transferable. K a r e n a i t u k e b e r h a s i l a n 

p e m b e n t u k a n p a s a r m o d a l d i p e n g a r u h i u n t u k supply d a n demand. 

M e n u r u t S u a d H u s n a n ( 2 0 0 3 : 8 ) f a k t o r - f a k t o r y a n g 

m e m p e n g a r u h i p a s a r m o d a l a n t a r a l a i n ; 

a ) S u p p l y S e k u r i t a s 

F a k t o r i n i b e r a r t i h a r u s b a n y a k p e r u s a h a a n y a n g b e r s e d i a 

m e n e r b i t k a n s e k u r i t a s d i p a s a r m o d a l . P e r t a n y a a n y a n g p e r l u 

d i j a w a b a d a l a h ( 1 ) a p a k a h t e r d a p a t j u m l a h p e r u s a h a a n y a n g 

c u k u p b a n y a k d i s u a t u n e g a r a y a n g m e m e r l u k a n d a n a y a n g 

b i a s a d i i n v e s t a s i k a n d e n g a n r h e n g u n t u n g k a n ? d a n ( 2 ) a p a k a h 

m e r e k a b e r s e d i a m e m e n u h i persyaratan/«/ / disclosure ( a r t i n y a 

m e n g u n g k a p k a n k o n d i s i p e r u s a h a a n ) y a n g d i t u n t u t o l e h p a s a r 

m o d a l ? . 
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b ) Demand a k a n S e k u r i t a s 

F a k t o r i n i b e r a r t i h a r u s d a p a t a n g g o t a m a s y a r a k a t y a n g 

m e m i l i k i j u m l a h d a n a y a n g c u k u p b e s a r u n t u k d i p e r g u n a k a n 

m e m b e l i s e k u r i t a s - s e k u r i t a s y a n g d i t a w a r k a n . C a l o n -

c a l o n p e m b e l i s e k u r i t a s t e r s e b u t m u n g k i n b e r a s a l d a r i 

i n d i v i d u . p e r u s a h a a n n o n k e u a n g a n . m a u p u n l e m b a g a -

l e m b a g a k e u a n g a n . S c h u b u n g a n d e n g a n f a k t o r i n i , m a k a 

income p e r k a p i t a s u a t u n e g a r a d a n d i s t r i b u s i p e n d a p a t a n 

m e m p e n g a r u h i b e s a r k e c i l n y a demand a k a n s e k u r i t a s . 

c ) K o n d i s i P o l i t i k d a n E k o n o m i 

F a k t o r i n i a k a n m e m p e n g a r u h i supply d a n demand akan 

s e k u r i t a s . K o n d i s i p o l i t i k y a n g s t a b i l a k a n i k u t m e m b a n t u 

p e r t u m b u h a n e k o n o m i y a n g p a d a a k h i m y a m e m p e n g a r u h i 

supply d a n demand a k a n s e k u r i t a s . 

d ) M a s a i a h H u k u m d a n P e r a t u r a n 

P e m b e l i s e k u r i t a s p a d a d a s a m y a m e n g a n d a l k a n d i r i p a d a 

i n f o r m a s i y a n g d i s e d i a k a n o l e h p e r u s a h a a n - p e r u s a h a a n y a n g 

m e n e r b i t k a n s e k u r i t a s . K e b e n a r a n i n f o r m a s i , k a r e n a i t u 

m e n j a d i s a n g a t p e n t i n g d i s a m p i n g k e c e p a t a n d a n k e i e n g k a p a n 

i n f o r m a s i . P e r a t u r a n y a n g m e l i n d u n g i p e m o d a l d a r i i n f o r m a s i 

y a n g t i d a k b e n a r d a n m e n y e s a t k a n m e n j a d i m u t l a k d i p e r l u k a n . 

J u s t r u p a d a a s p e k i n i l a h s e r i n g n e g a r a - n e g a r a d u n i a k e t i g a 

l e m a h . 
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e ) I ' e r a n 1 c m b a g a - L e m b a g a P e n d u k u n g P a s a r M o d a l 

L e m b a g a - l e m b a g a s e p e r t i B a p e p a m , b u r s a e l e k . a k u n i a n 

p u b l i c , underwriter, w a l i a m a n a l , n o t a r i s . k o n s u l t a n h u k u m , 

l e m b a g a clearing, d a n l a i n - l a i n p e r l u u n i u k b e k e r j a s a m a 

d e n g a n p r o f e s i o i i a l d a n b i s a d i a n d a l k a n s e h i n g g a k e g i a t a n 

e m i s i d a a n t r a n s a k s i d i b u r s a e f e k b i s a b e r i a n g s u n g d e n g a n 

c e p a t , e f i s i e n , d a n b i s a d i p e r c a y a . B e r b a g a i l e m b a g a 

p c n u n j a n g i n i d i p e r l u k a n a g a r i n f o r m i a s i y a n g d i p e r g u n a k a n 

o l e h p a r a p e m o d a l u n t u k m c n g a m b i i k e p u l u s a n , b i s a 

d i a n d a l k a n d a n t r a n s a k s i d a p a t d i s e l e s a i k a n s e c a r a e t p a i d a n 

m u r a h . 

A n a l i s i s F u n d a m e n t a l 

S e c a r a t r a d i s i o n a l a n a l i s i s f u n d a m e n t a l t e l a h m e m p e r o l e h p e r h a l i a n 

y a n g c u k u p b e s a r d a r i p a r a a n a i i s i s s e k u r i t a s , d a n p e r k e m b a n g a n 

p e n e l i t i a n l e n t a n g k o n s e p p a s a r y a n g e f i s i e n t e l a h m e m p e n g a r u h i 

a n a i i s i s s a l i a m . 

M e n u r u t S u a d H u s n a n ( 2 0 0 3 : 3 1 5 ) a n a l i s i s f u n d a i n e n t a l a d a . a h 

s a l a h s a t u j e n i s a n a l i s i s y a n g d i i a k u k a n o l e h i n v e s t o r d e n g a n 

m e m p e r h a t i k a n l a p o r a n k e u a n g a n d a n i n d i k a t o r - i i i d i k a t o r f u n d a m e n t a l 

l a i n n y a , s e p e r t i p e n u m b u h a n p e m b a y a r a n d i v i d e n , d a n k u a l i t a s 

m a n a j e m e n p e r u s a h a a n d a r i p a d a m e m p e r h a t i k a n p e r k e m b a n g a n -

p e r k e m b a n g a n h a r g a s a h a m d a r i h a r i k e h a r i . 
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A n a l i s i s f u n d a m e n t a l m e n c o b a m e m p e r k i r a k a n h a r g a s a h a m 

d i m a s a y a n g a k a n d a t a n g d e n g a n : 

1 ) M e n g e s t i m a s i n i l a i f a k t o r - f a k t o r f u n d a m e n t a l y i u i g 

m e m p e n g a r u h i h a r g a s a h a m d i m a s a y a n g a k a n d a t a n g . 

2 ) M e n e r a p k a n h u b u n g a n v a r i a b e l - v a r i a b e l t e r s e b u t s e h i n g g a 

d i p e r o l e h t a k s i r a n h a r g a s a h a m . 

M e n u r u t S u a d H u s n a n ( 2 0 0 3 : 3 1 7 ) a n a l i s i s t l m d a m e n t a l d i p e r l u k a n 

b e b e r a p a t a l i a p a n a n a l i s i s y a i t u : 

1 ) K o n d ' s i m a k r o e k o n o m i a t a u k o n d i s i p a s a r 

2 ) A n a l i s i s i n d u s t r i 

3 ) A n a l i s i s k o n d i s i s s p e s i f i k p e r u s a h a a n 

M e n u r u l S u a d H u s n a n ( 2 0 0 3 : 3 3 6 ) u n t u k m e l a k u k a n a n a l i s i s 

p e r u s a h a a n . a n a l i s p e r l u m e m a h a m i v a r i a b e l - v a r i a b e l y a n g 

m e m p e n g a r u h i n i l a i i n t r i n s i k s a h a m . U n l u k m e n a k s i r n i l a i i n t r i n s i k 

s a h a m , d u a m e t o d e y a n g d a p a t d i g u n a k a n y a i t u : 

}) Dividend Discount Model 

2) Price Earning Ratio 

D a l a m p e n e l i t i a n m i p e n u l i s m e n g g u n a k a n a n a l i s i s f u n d a m e n t a l , 

l a h a p a n a i i s i s p e r u s a h a a n u n t u k m e n g a n a l i s i s f a k t o r - f a k t o r y a t i g 

m e n p e n g a r u h i Price Earning Ratio. 

M e n u r u t B r o k e r A s i a . 2 0 0 7 . A n a i i s a F u n d a m e n t a l ( o n l i n e ) , h t t p : 

g e o c i t ' e s . c o m / e c h a l q . N o v e m b e r , c a p a b i l a k a r a k t e r i s t i k t e r s e b u t 

m e n d u k u n g k i n e r j a p e r u s a h a a n m a k a d a l a m j a n g k a p a n j a n g l i u r g a 
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s a h a m p e r u s a h a a n t e r s e b u t d i p c r k i r a k a n d a p a t m e n i n g k a t . A d a 3 ( t i g a ) 

l a n g k a h m e n g a n a l i s i s p e r u s a h a a n d e n g a n m e n g g u n a k a n a n a l i s i s 

f u n d a m e n t a l . P e r t a m a . m e n g h i t u n g k o n d i s i e k o n o m i s e c a r a 

k e s e l u r u h a n . K o n d i s i e k o n o m i d i p e l a j a r i u n t u k d a p a t 

m e m p e r h i t u n g k a n a p a k a h k o n d i s i e k o n o m i s e c a r a k e s e l u r u h a n b a i k 

u n t u k p a s a r s a h a m ? . A p a k a h t i n g k a t i n f l a s i t i n g g i a t a u r e n d a h ? . 

A p a k a h s u k u b u n g a n a i k a t a u t u r u n ? . A p a k a h k o n s u m e n y a k i n a t a u 

r a g u - r a g u d a l a m m e n g e l u a r k a n u a n g ? A p a k a h supply u a n g n a i k a t a u 

t u r u n ? . K e d u a , m e n g h i t u n g k o n d i s i i n d u s t r i s e c a r a k e s e l u r u h a n 

i n d u s t r i . B i a s a n y a s a h a m y a n g l e m a h d a l a m i n d u s t r i y a n g k u a t l e b i h 

d i s u k a i d a r i p a d a s a h a m y a n g k u a t d a l a m i n d u s t r i y a n g l e m a h . K e t i g a , 

m e n g h i t u n g k o n d i s i p e r u s a h a a n . 

S e t e l a h m e l i h a t d a r i s i s i e k o n o m i d a n i n d u s t r i p e r l u d i p c r h i t u n g k a n 

p u l a k e s e h a t a n k e u a n g a n s e b u a h p e r u s a h a a n . J i k a s e b u a h p e r u s a h a a n 

y a n g t e l a h d i a n a l i s i s s e c a r a e k o n o m i d a n i n d u s t r i i t u b a i k t e t a p i t i d a k 

m e m p e r h i t u n g k a n k o n d i s i p e r u s a h a a n i t u s e n d i r i m a k a s e m u a a n a l i s i s 

f u n d a m e n t a l y a n g d i i a k u k a n a k a n s i a - s i a . H a l i t u d i s e b a b k a n k a r e n a 

p a s a r s a h a m m e r u p a k a n p a s a r e k s p e k t a s i . s e m u a p e m e g a n g s a h a m 

m e n g h a r a p k a n p e r u s a h a a n n y a s e l a l u m e n g h a s i l k a n l a b a y a n g p a d a 

a k h i m y a l a b a i n i a k a n d i b a g i k a n k e p a d a p e m e g a n g s a h a m d a l a m 

b e n t u k d i v i d e n . 

M e n u r u t F a k h r u d d i n d a n S o p i a n H a d i a n t o ( 2 0 0 1 : 5 5 ) d a J a o L 

m e l a k u k a n a n a l i s i s d a n m e m i l i h s a h a m , a d a d u a a s p e k a t a u 
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p e n d e k a t a n y a n g s e r i n g d i g u n a k a n , y a i t u a s p e k f u n d a m e n t a l d a n a s p e k 

t e k n i k a l . A s p e k f u n d a m e n t a l m e r u p a k a n f a k t o r - f a k t o r y a n g 

d i i d e n t i f i k a s i k a n d a p a t m e m p e n g a r u h i h a r g a s a h a m . F a k t o r - f a k t o r 

t e r s e b u t d i a n t a r a n y a a d a l a h : 

1 ) P e n j u a l a n 

2 ) P e r t u m b u h a n p e n j u a l a n 

3 ) K e b i j a k a n d i v i d e n 

4 ) R a p a t U m u m P e m e g a n g S a h a m ( R U P S ) 

5 ) M a n a j e m e n 

6 ) K i n e r j a 

7 ) " Statement " y a n g d i k e l u a r k a n e m i t e n d a n s e b a g a i n y a . 

P a d a d a s a m y a f a k t o r - f a k t o r t e r s e b u t d i a t a s d a p a t k i t a 

k e l o m p o k k a n m e n j a d i f a k t o r - f a k t o r y a n g d a p a t d i k e n d a l i k a n 

p e m s a h a a n ( s e p e r t i p e m i l i h a n j e n i s m e s i n , j e n i s t e k n o l o g i , p e r e k r u t a n 

k a r y a w a n , d a n s e b a g a i n y a ) d a n f a k t o r - f a k t o r d i l u a r k e n d a l i 

p e r u s a h a a n ( s e p e r t i t i n g k a t s u k u b u n g a , n i l a i t u k a r , i n f l a s i , d a n 

p e r t u m b u h a n e k o n o m i ) . 

A n a l i s i s f u n d a m e n t a l s e n d i r i a d a l a h t e k n i k - t e k n i k y a n g m e n c o b a 

m e m p e r k i r a k a n h a r g a s a h a m d i m a s a y a n g a k a n d a t a n g d e n g a n c a r a : 

1 ) M e n g e s t i m a s i n i l a i f a k t o r - f a k t o r f u n d a m e n t a l y a n g 

m e m p e n g a r u h i h a r g a s a h a m d i m a s a y a n g a k a n d a t a n g . 

2 ) M e n e r a p k a n h u b u n g a n v a r i a b e l - v a r i a b e l t e r s e b u t h i n g g a 

d i p e r o l e h t a k s i r a n h a r g a s a h a m . 
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U n t u k m e l a k u k a n a n a l i s i s f u n d a m e n t a l d i p e r l u k a n b e b e r a p a 

t a h a p a n a n a l i s i s , y a i t u : 

1 ) A n a l i s i s k o n d i s i m a k r o e k o n o m i a t a u k o n d i s i p a s a r 

a ) M e m p e r k i r a k a n p e r u b a h a n d i d a l a m p e r e k o n o m i a n / p a s a r . 

b ) P e n g g u n a a n i n d i k a t o r m o n e t e r u n t u k m e m p e r k i r a k a n k o n d i s i 

p a s a r . 

c ) K o n d i s i e k o n o m i d a n k o n d i s i p a s a r . 

d ) P e n g g u n a a n m o d e l - m o d e l e v a l u a s i u n t u k m e m p e r k i r a k a n 

k o n d i s i p a s a r . 

2 ) A n a l i s i s I n d u s t r i 

a ) A r t i d a n k i n e r j a i n d u s t r i . 

b ) M e n g a n a l i s i s i n d u s t r i . 

c ) S i k l u s k e h i d u p a n i n d u s t r i . 

d ) A n a l i s i s s i k l u s b i s n i s . 

e ) A s p e k k u a l i t a t i f d a l a m a n a l i s i s i n d u s t r i . 

f ) M e n i l a i p r o s p e k i n d u s t r i d i m a s a y a n g a k a n d a t a n g . 

3 ) A n a l i s i s k o n d i s i s p e s i f i k p e r u s a h a a n 

a ) M e m a h a m i l a b a y a n g d i p e r o l e h p e r u s a h a a n 

b ) F a k t o r - f a k t o r y a n g m e m p e n g a r u i l a b a 

c ) P e n g g u n a a n P E R {Price Earning Ratio). 

d ) F a k t o r - f a k t o r y a n g m e m p e n g a r u h i P E R . 

e ) A n a l i s i s d e n g a n m e n g g u n a k a n f a k t o r - f a k t o r y a n g d i p a n d a n g 

r e l e v a n m e m p e n g a r u h i h a r g a s a h a m . 
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A n a l i s i s f u n d a m e n t a l s e r i n g d i s e b u t j u g a d e n g a n a n a l i s i s 

p e r u s a h a a n k a r e n a m e n g g u n a k a n d a t a k e u a n g a n p e r u s a h a a n d a l a m 

m e n g h i t u n g n i l a i i n t r i n s i k p e r u s a h a a n . 

L a p o r a n k e u a n g a n y a n g t e l a h d i a u d i t a k u n t a n p u b l i k m e r u p a k a n 

s u m b e r i n f o r m a s i y a n g s a n g a t p e n t i n g b a g i i n v e s t o r d a l a m m e l a k u k a n 

a n a l i s i s f u n d a m e n t a l . L a p o r a n k e u a n g a n t e r s e b u t k e m u d i a n d i a n a l i s i s 

a t a u y a n g s e r i n g d i s e b u t d e n g a n A n a l i s i s L a p o r a n K e u a n g a n 

{Financial Statement Analysis). S a l a h s a t u t e k n i k d a l a m a n a l i s i s 

l a p o r a n k e u a n g a n a d a l a h A n a l i s i s R a s i o K e u a n g a n . 

c . P e n g e r t i a n I n v e s t a s i S a h a m 

I n v e s t a s i s a h a m m e m a n g m e n a r i k . S e i a i n b e r p e l u a n g m e n i k m a t i 

k e u n t u n g a n d a r i p e r d a g a n g a n s a h a m y a n g b e r u p a capital gain, 

i n v e s t o r j u g a b e r p e l u a n g m e m p e r o l e h d i v i d e n . 

M e n u r u t K a m a r u d i n A h m a d ( 2 0 0 0 : 3 ) i n v e s t a s i a d a l a h 

m e n e m p a t k a n u a n g a t a u d a n a d e n g a n m a k s u d u n t u k m e n g h a r a p k a n 

k e u n t u n g a n a t a s u a n g a t a u d a n a t e r s e b u t d i m a s a y a n g a k a n d a t a n g . 

S e d a n g k a n i n v e s t a s i s a h a m a d a l a h k i t a m e n a n a m k a n u a n g a t a u d a n a 

d e n g a n c a r a m e m b e l i s a h a m s e b u a h p e r u s a h a a n u n t u k m e n g h a r a p k a n 

d i v i d e n d a n p r o y e k s i d a r i h a r g a d e n g a n c a r a m e r a m a l k a n d a n 

m e m p e r h i t u n g k a n n i l a i s e k a r a n g s a h a m t e r s e b u t . 
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M e n u r u t K a m a r u d i n A h m a d ( 2 0 0 0 : 1 5 ) p e l a k u p e r d a g a n g a n 

s a h a m a d a l a h : 

1 ) E m i t e n 

E m i t e n a d a l a h p e r u s a h a a n y a n g m e n e r b i t k a n s a h a m d a l a m u p a y a 

u n t u k m e n a m b a h m o d a l p e r u s a h a a i u i y a k e m u d i a n s a h a m t e r s e b u t 

d i j u a l d a l a m b u r s a e f e k a t a u p a s a r m o d a l . 

2 ) P e r u s a h a a n S e k u r i t a s 

P e r u s a h a a n s e k u r i t a s a d a l a h p e r u s a h a a n y a n g m e m b a n t u e m i l e n 

d a n i n v e s t o r d a l a m m e l a k u k a n t r a n s a k s i j u a l b e l i d a l a a m 

p e r d a g a n g a n s a h a m . 

3) Broker 

Broker a d a l a h o r a n g y a n g m e n j a d i p e r a n t a r a d a l a m p e r d a g a n g a n 

s a h a m . Broker d i s e b u t j u g a d e n g a n p i a l a n g s a h a m , b i a s a n y a broker 

a d a l a h o r a n g y a n g b e k e r j a d e n g a n p e r u s a h a a n s e k u r i t a s d a n b i a s a 

j u g a broker b e r d i r i s e n d i r i . 

4 ) P e m e r i n t a h 

P e m e r i n t a h d a l a m p e r d a g a n g a n s a h a m a d a l a h s e b a g a i p e n g a w a s , 

m e n g a t u r , d a n m e g e l u a r k a n k e b i j a k s a n a a n d a l a m p e r d a g a n g a n 

s a h a m d a l a m h a l i n i a d a l a h B A P E P A M ( B a d a n P e n g a w a s d a n 

P e m b i n a a n P a s a r M o d a l ) . 

5 ) I n v e s t o r 

I n v e s t o r a d a l a h o r a n g y a n g m e m i l i k i d a n a d a n m e m p u n y a i 

k e i n g i n a n u n t u k m e n c a r i p e n g h a s i l a n d e n g a n m e n g i n v e s t a s i k a n 
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d a n a n y a d e n g a n m e m b e l i s a h a m d i p a s a r m o d a l . I n v e s t o r y a n g 

s u d a h m e n a n a m k a n d a n a n y a a t a s s a h a m d i s e b u t p e m e g a n g s a h a m . 

M e n u r u t L . T h i a n H i n ( 2 0 0 1 : 3 9 ) p r o s e s t e r j a d i n y a t r a n s a k s i d i 

b u r s a e f e k h a r u s d i p a h a m i o l e h i n v e s t o r k a r e n a a d a b e b e r a p a p r o s e d u r 

y a n g h a r u s d i p a h a m i o l e h i n v e s t o r y a i t u : 

1 ) P r o s e d u r M e m b e l i S a h a m 

P r o s e d u r m e m b e l i s a h a m y a n g d i i a k u k a n o l e h i n v e s t o r y a k n i : 

i n v e s t o r m e n d a f l a r k a n d i r i m e n j a d i n a s a b a h s a h a m p a d a 

p e r u s a h a a n s e k u r i t a s y a n g a d a p a d a b u r s a e f e k k e m u d i a n 

p e r u s a h a a n t e r s e b u t a k a n m e m b e r i k a n k i t a n o m o r i d e n t i t a s k i t a 

s e b a g a i a n g g o t a b u r s a b a r u l a h k i t a d a p a t m e m u l a i m e m b e l i s a h a m 

d a l a m b u r s a e f e k . A d a s t a n d a r y a n g d i k e l u a r k a n d a l a m m e m b e l i 

l e m b a r s a h a m y a i t u s t a n d a r l o t y a i t u 5 0 0 l e m b a r u n t u k s a h a m n o n 

p e r b a n k a n d a n 5 0 0 0 l e m b a r u n t u k s a h a m p e r b a n k a n d a l a m s a t u 

l o t - n y a . U n t u k m e m b e l i s a h a m i n v e s t a s i h a r u s m e n g h u b u n g i 

broker p e r u s a h a a n s e k u r i t a s , a p a n a m a s a h a m y a n g a k a n d i b e l i d a n 

b a n y a k n y a j u m l a h y a n g d i b e l i n y a b a r u l a h broker m e m a s u k a n 

d a t a n y a k e k o m p u t e r b u r s a . 

2 ) P r o s e d u r M e n j u a l S a h a m 

P r o s e d u r m e n j u a l s a h a m d a l a m b u r s a e f e k s a m a s e p e r t i m e m b e l i 

s a h a m . I n v e s t o r h a r u s m e n g h u b u n g i broker k e m u d i a n broker 

m e n g a k s e s d a t a n a m a s a h a m y a n g d i j u a l d a n b a n y a k n y a s a h a m 

y a n g d i j u a l . 
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3 ) P r o s e d u r d a l a m J u a l B e l i 

J u a l b e l i s a h a m d a l a m b u r s a e f e k d i i a k u k a n d a l a m s i s t e m l e l a n g 

y a n g n a n t i n y a a d a i s t i l a h h a r g a j u a l (ask price) d a n h a r g a b e l i (hid 

price) a p a b i l a t e r j a d i s e m a c a m k e s e p a k a t a n a n t a r a p e n j u a l d a n 

p e m b e l i m a k a t e r j a d i l a h match s a h a m t e l a h d i j u a l d e n g a n h a r g a 

k e s e p a k a t a n a n t a r a p e n j u a l d a n p e m b e l i . D a l a m t r a n s a k s i 

p e r l e l a n g a n a d a i s t i l a h d e n g a n h a r g a p e m b u k a a n {opening price) 

d a n h a r g a p e n u t u p a n {closing price). 

4 ) R e g i s t r a s i S a h a m 

R e g i s t r a s i s a h a m a d a l a h s u a t u k e g i a t a n u n t u k m e n d a f t a r k a n s a h a m 

y a n g a k a n k i t a b e l i p a d a b i r o a d m i n i s t r a s i e f e k . 

M e n u r u t L . T h i n H i n ( 2 0 0 1 : 3 9 ) p e r d a g a n g a n s a h a m a d a 

b e b e r a p a i s t i l a h - i s t i l a h y a n g p e r l u d i k e t a h u i o l e h p a r a i n v e s t o r , 

a n t a r a l a i n : 

1 ) Right Issue 

Right Issue s u a t u k e a d a a n d i m a n a p e r u s a h a a n b a r u m e n e r b i t k a n 

s a h a m b a i k p e r u s a h a a n t e r s e b u t p e m a h m e n e r b i t k a n s a h a m 

a t a u p u n p e r u s a h a a n b e l u m p e m a h m e n e r b i t k a n s a h a m d e n g a n k a t a 

l a i n p e r u s a h a a n b a r u go public. 

2 ) Warrant 

Warrant m e m p a k a n s u r a t h a k u n t u k m e m b e l i ( m e n j u a l ) s a h a m 

b a m d e n g a n h a r g a t e r t e n t u y a n g d i k e l u a r k a n p e m s a h a a n , d i b e r i k a n 

k e p a d a p e m e g a n g s a h a m y a n g l a m a . 



2 4 

3 ) Stock Split 

Stock split m e r u p a k a n s u a t u k e g i a t a n y a n g d i i a k u k a n p e r u s a h a a n 

u n t u k m e n a m b a h j u m l a h l e m b a r s a h a m d e n g a n c a r a m e m e c a h 

s a h a m d e n g a n h a r g a n o m i n a l n y a , m i s a l s a t u l e m b a r h a r g a s a h a m 

R p 5 0 0 0 d i d a l a m stock split s a h a m t e r s e b u t d i p e c a h m e n j a d i l i m a 

d e n g a n h a r g a n o m i n a l R p 1 0 0 0 p e r l e m b a m y a . 

I n d e k s L Q 4 5 

B a g i i n v e s t o r y a n g t e l a h m e n e t a p k a n t u j u a n b e r i n v e s t a s i d i s a h a m 

u n t u k k e p e n t i n g a n p e n g e m b a n g a n m o d a l a t a u p e r t u m b u h a n m o d a l , 

s u d a h b a r a n g t e n t u a k t i v i t a s trading m e n j a d i t u m p u a n p a l i n g u t a m a 

d a l a m m e n e a p a i t u j u a n i t u . K a r e n a i t u s a h a m y a n g d i b e l i a d a l a h 

s a h a m - s a h a m y a n g m e m i l i k i l i k u i d i t a s t i n g g i . A k t i v i t a s p e r d a g a n g a n 

d a r i w a k t u k e w a k t u s e l a l u a d a . P i l i h a n n y a b i s a s a h a m - s a h a m y a n g 

t e r g a b u n g d a l a m k a t e g o r i blue chips, a t a u y a n g d i B u r s a E f e k 

I n d o n e s i a ( B E l ) d i k e n a i s e b a g a i s a h a m L Q 4 5 ( 4 5 s a h a m t e r l i k u i d ) . 

S a h a m j e n i s i n i m e n j a d i p i l i h a n k a r e n a m u d a h m e m b e l i d a n m u d a h 

p u l a m e n j u a l , a k t i v i t a s t a w a r m e n a w a r p a d a s a h a m - s a h a m i n i s e l a l u 

a d a d a r i w a k t u k e w a k t u . K a p a n i n g i n m e m b e l i , a d a y a n g m e n j u a l , 

k a p a n i n g i n m e n j u a l s e l a l u a d a y a n g m e m b e l i . 

M e n u r u l P a n d u a n I n d e k s B u r s a E f e k I n d o n e s i a ( 2 0 0 1 : 3 ) i n d e k s 

L Q 4 5 t c r d i r i d a a r i 4 5 s a h a m d e n g a n l i k u i d i t a s ( l i q u i d ) t i n g g i , y a n g 

d i s e l e k s i m e l a l u i b e b e r a p a k r i t e r i a p e m i l i h a n . S e i a i n p e n i l a i a n a t a s 
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l i k u i d i t a s . s e l e k s i a t a s s a h a m - s a h a m t e r s e b u t m e m p e r t i m b a n g k a n 

k a p i t a l i s a s i p a s a r . 

K r i t e r i a p e m i l i h a n s a h a m u n t u k i n d e k s L Q 4 5 , u n t u k d a p a t m a s u k 

d a l a m p e m i l i h a n , s u a t u s a h a m h a r u s m e m e n u h i k r i t e r i a - k r i t e r i a 

s e b a g a i b e r i k u t : 

1 ) M a s u k d a l a m u r u t a n 6 0 t e r b e s a r d a r i t o t a l t r a n s a k s i s a h a m d i p a s a r 

r e g u l e r ( r a t a - r a t a n i l a i t r a n s a k s i s e l a m a 1 2 t a h u n t e r a k h i r ) . 

2 ) U r u t a n b e r d a s a r k a n k a p i t a l i s a s i p a s a r ( r a t a - r a t a n i l a i k a p i t a l i s a s i 

p a s a r s e l a m a 1 2 b u l a n t e r a k h i r ) . 

3 ) T e l a h t e r c a t a t d i B u r s a E f e k I n d o n e s i a y a n g s e k a r a n g i n i d i s e b u t 

B u r s a E f e k I n d o n e s i a s e l a m a p a l i n g s e d i k i t 3 b u l a n . 

4 ) K e a d a a n k e u a n g a n p e r u s a h a a n d a n p r o s p e k p e r t u m b u h a n n y a , 

f r e k u e n s i d a n j u m l a h h a r i p e r d a g a n g a n t r a n s a k s i p a s a r r e g u l a r . 

B u r s a E f e k I n d o n e s i a s e c a r a r u t i n m e m a n t a u p e r k e m b a n g a n 

k i n e r j a k o m p o n e n s a h a m y a n g m a s u k d a l a m p e r h i t u n g a n i n d e k s L Q 

4 5 . S e t i a p t i g a b u l a n s e k a l i d i i a k u k a n e v a l u a s i a t a s p e r g e r a k a n u r u t a n 

s a h a m - s a h a m y a n g d i g u n a k a n d a l a m p e r h i t u n g a n i n d e k s . 

P e n g g a n t i a n s a h a m a k a n d i i a k u k a n s e t i a p e n a m b u l a n s e k a l i y a i t u p a d a 

a w a l b u k u t e r s e b u t d a n A g u s t u s . A p a b i l a t e r d a p a t e n a m s a h a m y a n g 

t i d a k m e m e n u h i k r i t e r i a s e l e k s i i n d e k s L Q 4 5 , m a k a s a h a m t e r s e b u t 

d i k e l u a r k a n d a r i p e r h i t u n g a n i n d e k s d a n d i g a n t i d e n g a n s a h a m y a n g 

m e m e n u h i k r i t e r i a . 
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e . Bursa E f e k 

S e t e l a h s e k u r i t a s t c r j u a l d i p a s a r p e r d a n a , s e k u r i t a s t e r s e b u t 

k e m u d i a n d i d a f i a r k a n d i b u r s a e f e k , a g a r n a n t i n y a d a p a t 

d i p e r j u a l b e l i k a n d i b u r s a . S a a l p e r t a m a k a l i s e k u r i t a s t e r s e b u t 

d i p e r d a g a n g k a n d i b u r s a b i a s a n y a m e m e r l u k a n w a k t u s e k i t a r 4 - 6 

n i i n g g u d a r i s a a t i P O {Initial Public Offering). P a d a w a k t u s e k u r i t a s 

t e r s e b u t , m u l a i d i p e r a g a n g k a n d i b u r s a , d i k a t a k a n s e k u r i t a s t e r s e b u t 

d i p e r d a g a n g k a n d i p a s a r s e k u n d e r . 

M e n u r u t S u a d H u s n a n ( 2 ( K ) 1 : 3 0 ) b u r s a e f e k m e r u p a k a n 

p e r u s a h a a n y a n g j a s a u t a m a n y a a d a l a h m e n y e l e n g g a r a k a n k e g i a t a n 

p e r d a g a n g a n s e k u r i t a s d i p a s a r s e k u n d e r , D i I n d o n e s i a t e r d a p a t d u a 

b u r s a , y a i t u P T B u r s a E f e k J a k a r t a ( B E J ) d a n P T B u r s a E f e k S u r a b a y a 

( B E S ) . S e k a r a n g i n i B u r s a E f e k J a k a r t a ( B E J ) d a n P T B u r s a E f e k 

S u r a b a y a ( B E S ) b e r g a b u n g m e n j a d i s a t u d a n d i b e r i n a m a B u r s a E f e k 

I n d o n e s i a . 

f. A n a l i s i s L a p o r a n K e u a n g a n 

M e d i a y a n g d i p a k a i u n t u k m e n e l i t i k o n d i s i k e s e h a t a n p e r u s a h a a n 

a d a l a h l a p o r a n k e u a n g a n y a n g t e r d i r i d a r i n e r a c a , p e r h i t u n g a n l a b a 

r u g i . i k h t i s a r l a b a y a n g d i l a h a n . d a n l a p o r a n p o s i s i k e u a n g a n . L a p o r a n 

k e u a n g a n a d a l a h h a s i l a k h i r p r o s e s a k u n t a n s i . l a p o r a n k e u a n g a n i n i 

p u n k e m u d i a n d i a n a l i s i s u n t u k m e l i h a t p r o s p e k d a n risiko p e r u s a h a a n . 

M e n u r u t M a m d u h M . H a n a f i d a n A b d u l H a l i m ( 2 0 0 5 ; 2 1 ) a n a l i s i s 

l a p o r a n k e u a n g a n p a d a d a s a m y a i n g i n m e l i h a t p r o s p e k d a n r i s i k o 
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p e r u s a h a a n . P r o s p e k b i s a d i l i h a t d a r i t i n g k a t k e u n t u n g a n 

( p r o f i t a b i l i t a s ) d a n risiko b i s a d i l i h a t d a r i k e m u n g k i n a n p e r u s a h a a n 

m e n g a l a m i k e s u l i t a n k e u a n g a n a t a u m e n g a l a m i k e b a n g k r u t a n . 

T u j u a n a n a l i s i s k e u a n g a n b a g i p e m e g a n g s a h a m a t a u c a l o n 

p e m e g a n g s a h a m a k a n m e n g a n a l i s i s p e r u s a h a a n u n t u k m e m p e r o l e h 

k e s i m p u l a n a p a k a h s a h a m p e r u s a h a a n t e r s e b u t l a y a k d i b e l i a t a u t i d a k . 

A d a t i g a m a c a m j e n i s l a p o r a n k e u a n g a n : 

1 ) N e r a c a 

M e m b e r i k a n g a m b a r a n k e k a y a a n , h u t a n g d a n m o d a l s a h a m p a d a 

t a n g g a l t e r t e n t u . 

2 ) L a p o r a n L a b a R u g i 

M e m b e r i k a n i n f o r m a s i m e n g e n a i a k t i v i t a s p e r u s a h a a n s e l a m a 

j a n g k a w a k t u t e r t e n t u . 

3 ) L a p o r a n A l i r a n K a s 

M e m b e r i i n f o r m a s i m e n g e n a i a l i r a n k a s m a s u k d a n k e l u a r 

p e r u s a h a a n s e l a m a j a n g k a w a k t u t e r t e n t u . 

M e n u r u t A g n e s S a w i r ( 2 0 0 5 : 2 ) l a p o r a n k e u a n g a n a d a l a h h a s i l 

a k h i r p r o s e s a k u n t a n s i . M e n u r u t S t a n d a r A k u n t a n s i K e u a n g a n , t u j u a n 

l a p o r a n k e u a n g a n a d a l a h s e b a g a i b e r i k u t : 

1 ) M e n y e d i a k a n i n f o r m a s i y a n g m e n y a n g k u t p o s i s i k e u a n g a n . k i n e r j a 

s e r t a p e r u b a h a n p o s i s i k e u a n g a n s u a t u p e r u s a h a a n y a n g b e r m a n f a a t 

b a g i s e j u m i a h b e s a r p e m a k a i d a l a m p e n g a m b i l a n k e p u t u s a n 

e k o n o m i . 
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2 ) L a p o r a n k e u a n g a n d i s u s u n u n t u k m e m e n u h i k e b u t u h a n b e r s a m a 

o l e h s e b a g i a n b e s a r p e m a k a i n y a , y a n g s e c a r a u m u m 

m e n g g a m b a r k a n p e n g a r u h k e u a n g a n d a r i k e j a d i a n m a s a l a l u . 

L a p o r a n k e u a n g a n j u g a m e n u n j u k k a n a p a y a n g d i i a k u k a n 

m a n a j e m e n a t a u p e r t a n g g u n g j a w a b a n m a n a j e m e n a t a u s u m b e r d a y a 

y a n g d i p e r c a y a k a n k e p a d a n y a . 

A n a l i s i s R a s i o K e u a n g a n 

A n a l i s i s r a s i o k e u a n g a n y a n g m e n g h u b u n g k a n u n s u r - u n s u r 

n e r a c a d a n p e r h i t u n g a n l a b a r u g i d e n g a n l a i n n y a d a p a t m e m b e r i k a n 

g a m b a r a n t e n t a n g s e j a r a h p e r u s a h a a n d a n p e n i l a i a n p o s i s i n y a p a d a 

s a a t i n i . A n a l i s i s r a i o j u g a m e m u n g k i n k a n m a n a j e r k e u a n g a n 

m e m p e r k i r a k a n r e a k s i p a r a k e d i t o r d a n i n v e s t o r d a n m e m b e r i k a n 

p a n d a n g a n k e d a l a m t e n t a n g b a g a i m a n a k i r a - k i r a d a n a d a p a t 

d i p e r o l e h . 

M e n u r u t M a m d u h M . H a n a f i d a n A b d u l H a l i m ( 2 0 0 5 : 7 7 ) 

r a s i o - r a s i o k e u a n g a n p a d a d a s a r n y a d i s u s u n d e n g a n m e n g g a b u n g -

g a b u n g k a n a n g k a ~ a n g k a d i d a l a m a t a u a n t a r a l a p o r a n l a b a r u g i d a n 

n e r a c a . 

M e n u r u t A g n e s S a w i r ( 2 0 0 5 : 6 ) u n t u k m e n i l a i k o n d i s i k e u a n g a n 

d a n p r e s t a s i p e r u s a h a a n . a n a l i s k e u a n g a n m e m e r l u k a n b e b e r a p a t o l o k 

u k u r . T o l o k u k u r y a n g s e r i n g d i p a k a i a d a l a h r a s i o a t a u i n d e k s , y a n g 

m e n g h u b u n g k a n d u a d a t a k e u a n g a n y a n g s a t u d e n g a n y a n g l a i n n y a . 
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R a s i o a n a l i s i s k e u a n g a n m e l i p u t i d u a j e n i s p e r b a n d i n g a n y a i t u : 

1 ) A n a l i s i s d a p a t m e m p e r b a n d i n g k a n r a s i o s e k a r a n g d e n g a n y a n g l a l u 

d a n y a n g a k a n d a t a n g u n t u k p e r u s a h a a n y a n g s a m a ( p e r b a n d i n g a n 

i n t e r n a l ) . 

2 ) P e r b a n d i n g a n m e l i p u t i p e r b a n d i n g a n r a s i o p e r u s a h a a n d e n g a n 

p e r u s a h a a n l a i n n y a y a n g s e j e n i s a t a u d e n g a n r a t a - r a t a i n d u s t r i 

p a d a s a t u t i t i k y a n g s a m a ( p e r b a n d i n g a n e k s t e m a l ) . 

R a s i o - r a s i o d a p a t d i k e l o m p o k k a n k e d a l a m l i m a k e l o m p o k d a s a r , 

y a i t u l i k u i d i t a s , leverage, a k t i v i t a s , p r o f i t a b i l i t a s , d a n p e n i l a i a n . D i 

d a l a m p e n e l i t i a n y a n g a k a n d i b a h a s a d a l a h r a s i o p r o f i t a b i l i t a s y a i t u 

Rate of Return. R a s i o p e r t u m b u h a n (Growth Ratio) y a i t u r a s i o 

p e r t u m b u h a n d i v i d e n . R a s i o p e n i l a i a n y a i t u Price Earning Ratio 

( P E R ) d a n Dividend Payout Ratio ( D P R ) , 

h . Price Earning Ratio ( P E R ) 

D i A m e r i k a S e r i k a t n a m p a k n y a p e n g g u n a a n p e n d e k a t a n Price 

Earning Ratio ( P E R ) l e b i h s e r i n g d i g u n a k a n d a r i p a d a p e n g g u n a a n 

m o d e l b e r d a s a r a t a s d i v i d e n , m e s k i p u n p e n g g u n a a n m o d e l b e r d a s a r 

a t a s d i v i d e n j u g a m a k i n m e n i n g k a t . M o d e l Price Earning Ratio ( P E R ) 

s e b a g a i m a n a n a m a n y a m e n u n j u k k a n m e n d a s a r k a n d i r i a t a s r a s i o 

a n t a r a h a r g a s a h a m p e r l e m b a r d e n g a n Earning Per Share ( E P S ) . 

M e n u r u t A g n e s S a w i r ( 2 0 0 5 : 2 1 ) i n v e s t o r b i a s a n y a 

m e n g h u b u n g k a n l a b a t a h u n b e r j a l a n t e r h a d a p current price d e n g a n 

m e n g g u n a k a n h u b u n g a n r a s i o h a r g a t e r h a d a p l a b a (Price Earning 
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Ratio, P E R ) . S e t e l a h E P S u n t u k t a h u n m e n d a t a n g ( p r o y e k s i ) d a p a t 

d i t a k s i r , m a k a d e n g a n m e n g a l i k a n E P S d e n g a n P E R a k a n d a p a t 

d i t e n t u k a n s u a t u t i n g k a t h a r g a . P E R a d a l a h a p a y a n g i n v e s t o r b a y a r 

u n t u k a l i r a n earnings. A t a u d i l i h a t d a r i k e b a l i k a n n y a a d a l a h a p a y a n g 

i n v e s t o r d a p a t k a n ( p e r o l e h ) d a r i i n v e s t a s i t e r s e b u t . 

I n v e s t o r d a l a m p a s a r m o d a l y a n g s u d a h m a j u m e n g g u n a k a n P E R 

u n t u k m e n g u k u r a p a k a h s u a t u s a h a m underpriced a t a u overpriced. 

P E R a d a l a h s u a t u r a s i o s e d e r h a n a y a n g d i p e r o l e h d e n g a n m e m b a g i 

h a r g a p a s a r s u a t u s a h a m d e n g a n E P S {Earning Per Share). B e s a m y a 

d i v i d e n y a n g d i b a y a r p e r u s a h a a n t e r g a n t u n g k e p a d a b e s a m y a E P S d a n 

r a s i o p e m b a y a r a n d i v i d e n , y a n g m e n u n j u k k a n b a g i a n l a b a y a n g 

d i b a g i k a n s e b a g a i d i v i d e n . 

B i l a s e o r a n g a n a l i s m e m p e r k i r a k a n E P S d a n r a s i o p e m b a y a r a n 

d i v i d e n , m a k a d i a s e c a r a i m p l i s i t t e l a h m e m p e r k i r a k a n d i v i d e n . N i l a i 

i n t r i n s i k d a r i s u a t u a k t i v a s a m a d e n g a n n i l a i s e k a r a n g d a r i a m s k a s 

y a n g d i h a r a p k a n . H a r g a y a n g w a j a r {fairly priced) b a g i s u a t u s a h a m 

a d a l a h s e b e s a r n i l a i i n t r i n s i k n y a . R a s i o n i l a i i n t r i n s i k t e r h a d a p E P S 

m e n u n j u k k a n P E R y a n g s e h a r u s n y a u n t u k s a h a m b i l a h a r g a n y a w a j a r . 

k a d a n g - k a d a n g m e n u n j u k k a n n o r m a l P E R . 

P E R s c s u n g g u h n y a m e r u p a k a n e v a l u a s i h u b u n g a n a n t a r a k a p i t a l 

s u a t u p e m s a h a a n t e r h a d a p l a b a . D a n i n i b e r l a k u b a g i p e m s a h a a n y a n g 

s a h a m n y a d i p e r d a g a n g k a n d i b u r s a , s e h i n g g a u n t u k primary issue 

p e n g g u n a a n P E R s e r i n g m e n d a p a t k r i t i k a n d a l a m p e n e n t u a n h a r g a . 
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d a n k a l a u p u n d i g u n a k a n b i a s a n y a h a r u s d i h u b u n g k a n d e n g a n P E R d a r i 

p e r u s a h a a n y a n g m e n j a l a n k a n b i s n i s s e r u p a , P E R d a r i p e r u s a h a a n 

s e j e n i s ( i n d u s t r i ) , d a n p e n a k s i r a n p r o s p e k p e r t u m b u h a n l a b a 

p e r u s a h a a n . 

M e n u r u t S u a d H u s n a n ( 2 0 0 2 : 7 7 ) s e m a k i n t i n g g i r a s i o i n i . s e m a k i n 

t i n g g i p e r t u m b u h a n l a b a y a n g d i h a r a p k a n o t e h p e m o d a l . 

M e n u r u l M a m d u h M . H a n a f i d a n A b d u l H a l i m ( 2 0 0 5 : 8 7 ) 

p e r u s a h a a n y a n g d i h a a r a p k a n a k a n t u m b u h t i n g g i ( m e m p u n y a i 

p r o s p e k b a i k ) m e m p u n y a i P E R y a n g t i n g g i . s e b a i i k n y a p e r u s a h a a n 

y a n g d i h a r a p k a n m e m p u n y a i p e r t u m b u h a n r e n d a h a k a n m e m p u n y a i 

PllR y a n g r e n d a h . D a r i s e g i i n v e s t o r . P F i R y a n g t e r l a l u t i n g g i 

b a r a n g k a l i t i d a k m c n a r i k k a r e n a h a r g a s a h a m b a r a n g k a l i t i d a k a k a n 

n a i k l a g i , y a n g b e r a r t i k e m u n g k i n a n m e m p e r o l e h capital gain a k a n 

k e c i l . 

M e n u r u t F a k h r u d d i n d a n S o p i a n H a d i a n t o ( 2 0 0 1 : 6 6 ) P E R 

m e n u n j u k k a n p e r b a n d i n g a n a n l a r a s a h a m d i p a s a r p e r d a n a a t a u h a r g a 

p e r d a n a y a n g d i l a w a r k a n d i b a n d i n g k a n d e n g a n p e n d a p a t a n y a n g 

d i t e r i m a . P E R y a n g t i n g g i m e n u n j u k k a n e k s p e k t a s i i n v e s t o r l e n t a n g 

p r e s t a s i p e r u s a h a a n d i m a s a y a n g a k a n d a t a n g c u k u p t i n g g i . 

i . F a k t o r - F a k t o r y a n g M e m p e n g a r u h i Price Earning Ratio ( P E R ) 

A p a b i l a k i l a m e m p e r g u n a k a n constant growth model m a k a d e n g a n 

m u d a h b i s a d i m o d i f i k a s i k a n d a l a m b e n t u k Price Earning Ratio ( P E R ) . 

A n a l i s s e k u r i t a s k a d a n g - k a d a n g m e n y u k a i p e n g g u n a a n Price 
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Earning Ratio ( P E R ) d a l a m m e n i l a i k e w a j a r a n h a r g a s a h a m . S a h a m 

y a n g m e m p u n y a i Price Earning Ratio ( P E R ) y a n g t i n g g i m u n g k i n 

d i c u r i g a i t e l a h t e r l a l u t i n g g i h a r g a n y a . 

M e n u r u l S u a d H u s n a n ( 2 0 0 1 : 2 9 9 ) f a k t o r - F a k t o r y a n g 

M e m p e n g a r u h i Price Earning Ratio ( P l i R ) : 

1 ) R a s i o l a b a y a n g d i b a y a r k a n s e b a g a i d i v i d e n , a t a u payout ratio. 

S e m a k i n t i n g g i payout ratio, s e m a k i n t i n g g i P E R . 

2 ) T i n g k a t k e u n t u n g a n y a n g d i s y a r a t k a n o l e h p e m o d a l . 

S e m a k i n t i n g g i t i n g k a t k e u n t u n g a n y a n g d i s y a r a t k a n , s e m a k i n 

r e n d a h P E R . 

3 ) P e r t u m b u h a n d i v i d e n 

S e m a k i n t i n g g i p e r t u m b u h a n d i v i d e n , s e m a k i n t i n g g i P E R . 

j . Dividend Payout Ratio ( D P R ) 

R a s i o p e m b a y a r a n d i v i d e n m e n u n j u k k a n p e r s e n t a s e l a b a y a n g 

d i b a g i k a n k e p a d a p e m e g a n g s a h a m d a l a m b e n t u k k a s . S e m a k i n b e s a r 

l a b a d i t a h a n s e m a k i n s e d i k i t j u m l a h l a b a y a n g d i a l o k a s i k a n u n t u k 

p e m b a y a r a n d i v i d e n . 

M e n u r u t F a k h r u d d i n d a n S o p i a n H a d i a n t o ( 2 0 0 1 : 6 7 ) Dividend 

Payout Ratio ( D P R ) m e n u n j u k k a n b e s a a m y a l a b a y a n g d i b a y a r k a n 

k e p a d a p e m e g a n g s a h a m d a l a m b e n t u k d i v i d e n . 

M e n u m t M a m d u h M . H a n a f i d a n A b d u l H a l i m ( 2 0 0 5 : 8 8 ) 

m e n y a t a k a n b a h w a r a s i o i n i m e l i h a t b a g i a n t ' o r r t / w g ( p e n d a p a t a n ) y a n g 
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d i b a y a r k a n s e b a g a i d i v i d e n k e p a d a i n v e s t o r . B a g i a n l a i n y a n g t i d a k 

d i b a g i k a n a k a n d i i n v e s t a s i k a n k e m b a l i k e p e r u s a h a a n . 

k . P e r t u m b u h a n D i v i d e n (Dividend Growth Ratio) 

P e r t u m b u h a n d i v i d e n (Dividend Growth Ratio) l e b i h m e l i h a t a t a u 

m e n g a n a l i s a s e c a r a h i s t o r i s p e r t u m b u h a n d i v i d e n y a n g d i b a g i k a n 

k e p a d a s e m u a p e m e g a n g s a h a m . B i l a s e b u a h p e r u s a h a a n s e l a l u 

m e n i n g k a t k a n d i v i d e n n y a s e t i a p t a h u n , i t u m e n g i n d i k a s i k a n 

p e r u s a h a a n t e r s e b u t b e r o p e r a s i d e n g a n b a i k d a n u n t u n g . 

M e n u r u t A g u s S a r t o n o ( 2 0 0 0 ; 6 5 ) r a s i o p e r t u m b u h a n d i v i d e n y a i t u 

r a s i o y a n g m e n g u k u r s e b e r a p a b e s a r k e m a m p u a n p e r u s a h a a n d a l a m 

m e m p e r t a h a n k a n p o s i s i n y a d i d a l a m i n d u s t r i d a n d a l a m 

p e r k e m b a n g a n e k o n o m i s e c a r a u m u m . 

1. Rate of Return ( R O R ) 

B a g i i n v e s t o r y a n g p a l i n g p e n t i n g a d a l a h Rate of Return ( R O R ) . 

H a l i n i d i k a r e n a k a n m e l a l u i Rate of Return ( R O R ) k i t a b i s a m e l i h a t 

k e m a m p u a n d a r i m o d a l s e n d i r i u n t u k m e n g h a s i l k a n k e u n t u n g a n b a g i 

p e m e g a n g s a h a m p r e f e r e n d a n s a h a m b i a s a . 

M e n u r u t B a m b a n g R i y a n t o ( 2 0 0 1 : 3 3 6 ) Rate of Return m e r u p a k a n 

k e m a m p u a n d a r i m o d a l s e n d i r i u n t u k m e n g h a s i l k a n k e u n t u n g a n b a g i 

p e m e g a n g s a h a m p r e f e r e n d a n s a h a m b i a s a . 
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B. Hipotesis 

H i p o t e s i s d a l a m p e n e l i t i a n i n i a d a l a h a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a 

Oividend Payout Ratio ( D P R ) , Rate of Return ( R O R ) , d a n Dividend Growth Ratio 

( D G R ) t e r h a d a p Price Earning Ratio ( P E R ) . 



B A B i n 

M E T O D E P E N E L I T I A N 

A . Jenis Penelitian 

M e n u r u t S u g i y o n o ( 2 0 0 5 ; 4 ) j e n i s - j e n i s p e n e l i t i a n d a p a t d i k e l o m p o k k a n 

m e n u r u t : 

1. J e n i s p e n e l i t i a n b e r d a s a r k a n m e t o d e a d a l a h : s u r v e y , ex post facto, 

experiment, naturalistic, policy research, action research, e v a l u a s i d a n 

s e j a r a h . 

2 . J e n i s p e n e l i t i a n b e r d a s a r k a n t i n g k a t e k s p l a n a s i a d a l a h : d e s k r i p t i f , 

k o m p a r a t i f , d a n a s o s i a t i f . 

3 . J e n i s p e n e l i t i a n b e r d a s a r k a n t u j u a n a d a l a h m u m i d a n t e r a p a n . 

4 . J e n i s p e n e l i t i a n b e r d a s a r k a n a n a l i s i s d a n j e n i s d a t a a d a l a h k u a n t i t a t i f , 

k u a l i t a t i f , g a b u n g a n . 

P e n e l i t i a n i n i m e n g g u n a k a n j e n i s p e n e l i t i a n a s o s i a t i f . P e n e l i t i a n a s o s i a t i f 

a d a l a h p e n e l i t i a n y a n g b e r t u j u a n u n t u k m e n g e t a h u i h u b u n g a n a n t a r a d u a 

v a r i a b e l a t a u l e b i h . J e n i s p e n e l i t i a n i n i d i g u n a k a n u n t u k m e n g e t a h u i f a k t o r -

f a k t o r y a n g m e m p e n g a r u h i Price Earning Ratio ( P E R ) . 

B. Tempat Penelitian 

P e n e l i t i a n i n i d i i a k u k a n d i P o j o k B u r s a E f e k I n d o n e s i a F a k u l t a s E k o n o m i 

U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g y a n g b e r a l a m a t d i J a l a n J e n d e r a l 

A h m a d Yani 3 U l u (0711) 513022 Palembang 30263. 7 . ' 

V' 

35 " ^' 
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Operasionalisasi Variabel 

V a r i a b e l - v a r i a b e l y a n g a k a n d i t e l i t i d a l a m p e n e l i t i a n i n i a d a l a h s e b a g a i 

b c r i k u l ; 

1 . F a k t o r - f a k t o r y a n g M e m p e n g a r u h i Price Earning Ratio ( P F R ) 

F a k t o r y a n g m e m p e n g a r u h i Price Earning Ratio ( P E R ) d a l a m p e n e l i l i a n 

i n i d i t e l i t i m u l a i J a r i t a h u n 2 0 0 3 - 2 0 0 5 . F a k t o r - f a k t o r y a n g 

m e m p e n g a r u h i Price Earning Ratio ( P E R ) d i m a k s u d a d a l a h s e b a g a i 

b e r i k u t : 

a . Dividend Payout Ratio ( D P R ) 

Divident Payout Ratio ( D P R ) a d a l a h r a s i o y a n g m e n u n j u k k a n 

b e s a m y a l a b a y a n g d i b a y a r k a n k e p a d a p e m e g a n g s a h a m d a l a m b c n t u K 

d i v i d e n . 

b . Rate of Return (ROR) 

Rate of Return ( R O R ) a d a l a h r a s i o k e m a m p u a n d a r i m o d a l s e n d i r i 

u n t u k m e n g h a s i l k a n k e u n t u n g a n b a g i p e m e g a n g s a h a m p r e f e r e n d a n 

s a h a m b i a s a . 

c . Dividend Growth Ratio ( D G R ) 

Dividend Growth Ratio ( D G R ) a l a u r a s i o p e r t u m b u h a n d i v i d e n a d a l a h 

r a s i o t i n g k a t p e r t u m b u h a n d i v i d e n d a r i w a k t u k e w a k t u d e n g a n 

i n d i k a t o r s e l i s i h a n t a r a d i v i d e n p a d a p e r i o d e a k h i r d e n g a n d i v i d e n 

p a d a p e r i o d e d a s a r d i b a g i d e n g a n p a d a p e r i o d e d a s a i . 
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2 . Price Earning Ratio ( P E R ) 

Price Earning Ratio ( P E R ) a d a l a h r a s i o y a n g m e n u n j u k k a n p e r b a n d i n g a n 

a n t a r a s a h a m d i p a s a r p e r d a n a a t a u h a r g a p e r d a n a y a n g d i t a w a r k a n 

d i b a n d i n g k a n d e n g a n p e n d a p a t a n y a n g d i t e r i m a . 

D. Populasi dan Sampel 

P o p u l a s i d a l a m p e n e l i t i a n i n i a d a l a h s e l u r u h p e r u s a h a a n y a n g a d a d i L Q 4 5 

B u r s a E f e k I n d o n e s i a d a n a k a n d i a m b i l 9 p e r u s a h a a n s e b a g a i s a m p e l . A d a p u n 

t e k n i k p e n g a m b i l a n s a m p e l y a n g d i p i l i h a d a l a h d e n g a n m e t o d e sampling 

p e r t i m b a n g a n . M e n u r u t M . I q b a l H a s a n ( 2 0 0 3 : 9 0 ) Sampling p e r t i m b a n g a n 

a d a l a h b e n t u k sampling non random y a n g p e n g a m b i l a n s a m p e l n y a d i t e n t u k a n 

o l e h p e n e l i t i b e r d a s a r k a n p e r t i m b a n g a n a t a u k e b i j a k s a n a a n n y a . 

A d a p u n 9 p e r u s a h a a n p a d a L Q 4 5 d i B u r s a E f e k I n d o n e s i a a d a l a h s e b a g a i 

b e r i k u t : 

1 . U n i l e v e r I n d o n e s i a T b k 

2 . T e l e k o m u n i k a s i I n d o n e s i a T b k . 

3 . I n d o s a t T b k . 

4 . M e d c o E n e r g i I n t e r n a t i o n a l T b k 

5 . I n d o f o o d S u k s e s M a k m u r T b k 

6 . B a n k D a n a m o n T b k . 

7 . B a n k C e n t r a l A s i a T b k . 

8 . A s t r a A g r o L e s t a r i T b k 

9 . B e r i i a n L a j u T a n k e r T b k 
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E . Data yang Diperlukan 

D a t a y a n g d i p e r l u k a n d a l a m p e n e l i t i a n i n i a d a l a h d a t a s e k u n d e r . M e n u r u t 

M o h . P a b u n d u T i k a ( 2 0 0 6 : 6 4 ) d a t a s e k u n d e r a d a l a h d a t a d i p e r o l e h d a r i 

k a n t o r , b u k u ( k e p u s t a k a a n ) y a n g m e m b e r i k a n d a t a y a n g e r a t k a i t a n n y a d e n g a n 

o b j e k d a n t u j u a n p e n e l i t i a n , 

A d a p u n d a t a s e k u n d e r s e l a m a p e r i o d e p e n e l i t i a n m u l a i d a r i t a h u n 2 0 0 3 -

2 0 0 5 a d a l a h s e b a g a i b e r i k u t : 

1 . D a t a s e j a r a h p e r k e m b a n g a n p a s a r m o d a l I n d o n e s i a . D a t a i n i d i p e r o l e h d a r i 

P o j o k B u r s a R f e k I n d o n e s i a U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g . 

2 . D a t a s e j a r a h p e r k e m b a n g a n B u r s a E f e k I n d o n e s i a . D a t a i n i d i p e r o l e h d a r i 

P o j o k B u r s a E f e k I n d o n e s i a U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g . 

3 . D a t a g a m b a r a n u m u m L Q 4 5 . D a t a i n i d i p e r o l e h d a r i P u s a t I n f o r m a s i 

P a s a r M o d a l ( P I P M ) d a n P o j o k B u r s a E f e k I n d o n e s i a U n i v e r s i t a s 

M u h a m m a d i y a h P a l e m b a n g . 

4 . D a t a r a s i o k e u a n g a n m a s i n g - m a s i n g p e r u s a h a a n . D a t a i n i d i p e r o l e h d a r i 

Indonesia Stock Exchange LQ 45 ( I D X ) P u s a t I n f o r m a s i P a s a r M o d a l 

( P I P M ) d a n P o j o k B u r s a E f e k I n d o n e s i a U n i v e r s i t a s M u h a m m a d i y a h 

P a l e m b a n g . 

5 . D a t a h a r g a s a h a m m a s i n g - m a s i n g p e r u s a h a a n . D a t a i n i d i p e r o l e h d a r i 

Indonesia Stock Exchange LQ 45 ( I D X ) P u s a t I n f o r m a s i P a s a r M o d a l 

( P I P M ) d a n P o j o k B u r s a E f e k I n d o n e s i a U n i v e r s i t a s M u h a m m a d i y a h 

P a l e m b a n g . 
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6 . D a t a l a p o r a n k e u a n g a n m a s i n g - m a s i n g p e r u s a h a a n . D a t a i n i d i p e r o l e h 

d a r i Indonesia Stock Exchange LQ 45 ( I D X ) P u s a t I n f o r m a s i P a s a r M o d a l 

( P I P M ) d a n P o j o k B u r s a E f e k I n d o n e s i a U n i v e r s i t a s M u h a m m a d i y a h 

P a l e m b a n g . 

F. Teknik Pengumpulan Data 

T e k n i k p e n g u m p u l a n d a t a m e n u r u t N a n L i n ( 2 0 0 2 : 1 1 6 ) t e r d i r i d a r i : 

1 . P e n g a m a t a n ( o b s e r v a s i ) a d a l a h m e t o d e p e n g u m p u l a n d a t a , p e n e l i t i 

m e n c a t a t i n f o r m a s i s e b a g a i m a n a y a n g m e r e k a s a k s i k a n s e l a m a p e n e l i t i a n . 

2 . S u r v e i a d a l a h m e t o d e p e n g u m p u l a n d a t a d e n g a n m e n g g u n a k a n i n s t r u m e n 

u n t u k m e m i n t a t a n g g a p a n d a n r e s p o n t e r h a d a p s a m p e l . 

3 . W a w a n c a r a a d a l a h b e n t u k k o m u n i k a s i l a n g s u n g a n t a r a p e n e l i t i d a n 

r e s p o n d e n . 

4 . D o k u m e n a d a l a h c a t a t a n t e r t u i i s t e n t a n g b e r b a g a i k e g i a t a n a t a u p e r i s t i w a 

p a d a w a k t u l a l u . 

T e k n i k p e n g u m p u l a n d a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h 

t e k n i k d o k u m e n y a n g b e r h u b u n g a n d e n g a n i n d i k a t o r - i n d i k a t o r y a n g 

d i g u n a k a n . D e n g a n m e n g g u n a k a n t e k n i k p e n g u m p u l a n d a t a d o k u m e n p e n u l i s 

m e n d a p a t k a n d a t a Price Earning Ratio ( P E R ) , Dividend Payout Ratio ( D P R ) , 

Rate of Return ( R O R ) , Dividend Growth Ratio ( D G R ) a t a u r a s i o p e r t u m b u h a n 

d i v i d e n . 
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G . Analisis Data dan Teknik Analisis 

1. A n a l i s i s D a t a 

M e n u r u t S o e r a t n o d a n L i n c o l i n A r s y a d ( 2 0 0 3 : 1 2 6 ) a n a l i s i s d a t a t e r d i r i 

d a r i : 

a . A n a l i s i s k u a l i t a t i f a d a l a h a n a l i s i s y a n g d i i a k u k a n j i k a d a t a y a n g 

d i k u m p u l k a n h a n y a s e d i k i t . b e r s i f a t m o n o g r a f i s a t a u b e r w u j u d k a s u s -

k a s u s s e h i n g g a t i d a k d a p a t d i s u s u n k e d a l a m s u a t u s t r u k t u r 

k l a s i f i k a t o r i s . 

b . A n a l i s i s k u a n t i t a t i f a d a l a h a n a l i s i s d i i a k u k a n j i k a d a t a y a n g 

d i k u m p u l k a n b e i j u m l a h b e s a r d a n m u d a h d i k l a s i f i k a s i k a n k e d a l a m 

k a t e g o r i . 

A n a l i s i s d a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h a n a l i s i s 

k u a n t i t a t i f d a n a n a l i s i s k u a l i t a t i f . A n a l i s i s k u a n t i t a t i f y a i t u a n a l i s i s d a t a 

b e r u p a a n g k a - a n g k a y a n g k e m u d i a n d i m a s u k a n k e d a l a m r u m u s r e g r e s i 

b e r g a n d a k e m u d i a n d i u j i d e n g a n u j i t d a n u j F . S e d a n g k a n a n a l i s i s 

k u a l i t a t i f y a i t u b e r u p a p e n j e l a s a n d a r i h a s i l y a n g d i d a p a t . A d a p u n a n a l i s i s 

d a t a s e l a m a p e r i o d e p e n e l i t i a n m u l a i d a r i t a h u n 2 0 0 3 - 2 0 0 5 y a n g 

d i m a k s u d y a i t u : 

a . F a k t o r - f a k t o r y a n g m e m p e n g a r u h i Price Earning Ratio ( P E R ) 

1) Dividend Payout Ratio, data, i n i d i d a p a t d a r i l a p o r a n k e u a n g a n 

Indonesia Stock Echange LQ 45. 

Dividend Payout Ratio d i p e r l u k a n d a t a : 

a ) Dividend 

b ) Earning Per Share (EPS) 
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2 ) Rate of Return ( R O R ) , d a t a i n i d i d a p a t d a r i l a p o r a n k e u a n g a n 

Indonesia Stock Exchange LQ 45. 

Rate of Return ( R O R ) d i p e r l u k a n d a t a : 

a ) K e u n t u n g a n n e t o s e s u d a h p a j a k a t a u Earning After Tax ( E A T ) 

b ) M o d a l s e n d i r i 

3) Dividend Growth Ratio ( D G R ) a t a u r a s i o p e r t u m b u h a n d i v i d e n , 

d a t a i n i d i d a p a t d a r i l a p o r a n k e u a n g a n Indonesia Stock Exchange 

LQ 45. 

Dividend Growth Ratio ( D G R ) a t a u r a s i o p e r t u m b u h a n d i v i d e n 

d i p e r l u k a n d a t a : 

a ) D i v i d e n p e r i o d e a k h i r ( D , ) 

b ) D i v i d e n p e r i o d e d a s a r (Dm) 

b . Price Earning Ratio ( P E R ) , d a t a i n i d i d a p a t d a r i l a p o r a n k e u a n g a n 

Indonesia Stock Exchange LQ 45. 

D a t a y a n g d i g u n a k a n u n t u k m e n g a n a l i s i s Price Earning Ratio ( P E R ) , 

y a i t u : 

a ) H a r g a s a h a m 

b) Earning Per Share ( E P S ) 

2 . T e k n i k a n a l i s i s 

A d a d u a t e k n i k a n a l i s i s d a l a m p e n e l i t i a n i n i . y a i t u : 

a . A n a l i s i s K e u a n g a n 

M e n u m t A g n e s S a w i r ( 2 0 0 5 : 1 ) a n a l i s i s k e u a n g a n a d a l a h m e n g a n a l i s i s 

k o n d i s i k e u a n g a n y a n g a d a d i p e r u s a h a a n u n t u k m e n g e t a h u i k e k u a t a n 

d a n k e l e m a h a n p e m s a h a a n s e r t a u n t u k m e n g h a d a p i r i s i k o . 
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l e k n i k a n a l i s i s i n i m e n g g u n a k a n d a t a s e l a m a p e r i o d e p e n e l i l i a n n i u l a i 

d a r i t a h u n 2 0 0 3 - 2 0 0 5 : 

1 ) Dividend Payout Ratio ( D P R ) 

M e n u r u t F a k h r u d i n d a n S o p i a n H a d i a n t o ( 2 0 0 1 : 6 7 ) Dividend 

Payout Ratio ( D P R ) a d a l a h p e r b a n d i n g a n a n t a r a d i v i d e n p e r 

s a h a m d e n g a n Earning Per Share ( E P S ) d a l a m p e r s e n . D a t a i n i 

d i p e r o l e h d a r i Indonesia Stock Exchange LQ 45. 

D P R d a p a t d i h i t i a n g d e n g a n R u m u s ; 

ppg- ^'^l^cn per saham 
Earning Per saham 

2 ) Rate of Return ( R O R ) 

M e n u r u t B a m b a n g R i y a n t o ( 2 0 0 1 : 3 3 6 ) Rate of Return a d a l a h 

p e r b a n d i n g a n k e u n t u n g a n n e t o s e s u d a l i p a j a k ( E A T ) d e n g a n 

m o d a l s e n d i r i d a l a m p e r s e n . D a t a i n i d i p e r o l e h d a r i Indonesia 

Stock Exchange LQ 45. 

K O R d a p a t d i h i t u n g d e n g a n r u m u s : 

Keuntungan neto sesudah pajak 
ROK = 

Jumlah modal sendiri 

3 ) Dividend Growth Ratio ( D G R ) a t a u R a s i o P e r t u m b u h a n D i v i d e n 

M e n u r u t A g u s S a r t o n o ( 2 0 0 0 : 6 8 ) r a s i o p e r t u m b u h a n d i v i d e n 

a d a l a h s e l i s i h a n t a x a d i v i d e n p a d a p e r i o d e a k h i r d e n g a n d i v i d e n 

p a d a p e r i o d e d a s a r d i b a g i d e n g a n d i v i d e n p e r i o d e d a s a r d a l a m 

p e r s e n . D a t a i n i d i p e r o l e h d a r i Indonesia Slock Exchange LQ 45. 
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D-D. 
DGR = 

D. 

4 ) Price Earning Ratio ( P E R ) 

M e n u r u t F a k h r u d i n d a n s o p i a n H a d i a n t o ( 2 0 0 1 : 6 6 ) Price Earning 

Ratio ( P E R ) m e n u n j u k k a n p e r b a n d i n g a n a n t a r a s a h a m d i p a s a r 

p e r d a n a a t a u h a r g a p e r d a n a y a n g d i t a w a r k a n d i b a n d i n g k a n d e n g a n 

p e n d a p a t a n y a n g d i t e r i m a . 

P E R d a p a t d i h i t u n g d e n g a n r u m u s : 

b . A n a l i s i s S t a t i s t i k 

1 ) R e g r e s i B e r g a n d a 

M e n u r u t S u g i y o n o ( 2 0 0 5 : 2 1 0 ) r e g r e s i b e r g a n d a d i g u n a k a n u n t u k 

m e n g u j i p e n g a r u h b e b e r a p a v a r i a b e l i n d e p e n d e n ( x ) y a i t u Dividend 

Price Ratio ( D P R ) , Rate of Return ( R O R ) , d a n Dividend Growth 

Ratio ( D O R ) . 

R u m u s : R e g r e s i B e r g a n d a 

P E R = 
harga pasar saham 

Earning per share 

D i m a n a : 

Y Price Earning Ratio {variable dependent) 

X i , X 2 . X3 Variable Independent 

X , Dividend Price Ratio ( D P R ) 

X2 Rate of Return (ROR) 

X3 Dividend Growth Ratio ( D G R ) 
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a : K o n s t a n t a 

b i . 62.63 : K o e f i s i e n R e g r e s i 

U n l u k m e n c a r i k o e i i s i e n r e g r e s i b | . b i . d a n b3 d a p a t d i g u n a k a n 

p c r s a m a a n s i m u l t a n s e b a g a i b e r i k u t : 

2 ) U j i h i p o t e s i s 

a ) U j i F 

M e n u r u t S u g i y o n o ( 2 0 0 5 : 1 9 0 ) u j i F d i g u n a k a n u n l u k 

m e n g u j i v a r i a b e l b e b a s {Dividend Payout Ratio, Rate of 

Return, d a n Dividend Growth Ratio) s e c a r a b e r s a i n a - s o m a 

( s e r e n t a k ) t e r h a d a p v a r i a b e l t e r i k a t y a i t u Price Earning Ratio 

( P E R ) . 

R u m u s u j i I " ; 

R7k 

(\-R')/{n-k-\) 

D i m a n a : 

R : K o e f i s i e n k o r e l a s i b e r g a n d a 

k : J u m l a h v a n a b e l i n d e p e n d e n 

n • J u m l a h a n g g o t a s a m p e l 
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D e n g a n h i p o t e s i s p e n g u j i a n : 

H o : T i d a k a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a Dividend 

Payout Ratio ( D P R ) , Rate of Return ( R O R ) . d a n 

Dividend Growth Ratio ( D G R ) t e r h a d a p Price Earning 

Ratio ( P E R ) . 

H a : A d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a Dividend Payout 

Ratio ( D P R ) , Rate of Return ( R O R ) , d a n Dividend 

Growth Ratio ( D G R ) t e r h a d a p Price Earning Ratio. 

N i l a i a - 1 0 % 

D f = i i - k - l 

= 9 - 3 - 1 

= 5 " 

b ) U j i I 

M e n u r u t S u g i y o n o ( 2 0 0 5 : 2 9 2 ) u j i I d i g u n a k a n u n l u k 

i T i e n g u j i k o e f i s i e n r e g r e s i s e c a r a p a r s i a l d a r i v a r l a b e l n y a . 

D i m a n a : 

t • t h i i u n g y ^ g s e l a n j u t n y a d i b a n d i n g k a n d e n g a n v a r i a b e l . 

r : K o r e l a s i 

n : J u m l a h a n g g o t a s a m p e l 
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D e n g a n h i p o t e s i s p e n g u j i a n : 

H o ; T i d a k a d a p e n g a r o h y a n g s i g n i f i k a n a n t a r a Dividend 

Payoui Ratio ( D P R ) a t a u Rate of Return ( R O R ) a t a u 

Dividend Growth Ratio ( D G R ) t e r h a d a p ' V / c c Earning 

Ratio ( P E R ) . 

H a : A d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a Dividend Payout 

Ratio ( D P R ) a l a u Rate of Return ( R O R ) a t a u D-vidend 

Growth Ratio ( D G R ) t e r h a d a p Price Earning Ratio. 

N i l a i u = 1 0 % 

D f = n - k - 1 

= 9 - 3 - 1 

= 5 

c ) K e s i m p u l a n 

U j i F : H o d i t e r i m a j i k a F h < F t 

H o d i t o l a k j i k a F h > F t 

U j i t : H o d i t e r i m a j i k a t h < t t 

H o d i t o l a k j i k a t h > U 

• H ( j d i t e r i m a j i k a F h < F , , a r t i n y a t i d a k a d a p e n g a r u h 

y a n g s i g i i i f i k a n a n t a r a Dividend Payout Ratio ( D P R ) , Rale 

of Reiurn ( R O R ) , d a n Dividend Growth Ratio ( D G R ) 

t e r h a d a p Price Earning Ratio ( P E R ) . 
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H ( i d i t o l a k j i k a F h > F , , a r t i n y a a d a p e n g a r u h y a n g 

s i g n i f i k a n a n l a r a Dividend Payout Ratio ( D P R ) , Rate of 

Return ( R O R ) , d a n Dividend Growth Ratio ( D G R ) 

t e r h a d a p Price Earning Ratio ( P E R ) . 

• H o d i t e r i m a j i k a t h < U, a r t i n y a t i d a k a d a p e n g a r u h y a n g 

s i g n i f i k a n a n t a r a Dividend Payout Ratio ( D P R ) a t a u Rate 

of Return ( R O R ) a t a u Dividend Giowth Ratio ( D G R ) 

t e r h a d a p Price Earning Ratio ( P E R ) . 

• H o d i t o l a k j i k a t h > f , a r t i n y a a d a p e n g a r u h y a n g 

s i g n i f i k a n a n t a r a Dividend Payout Ratio ( D P R ) a t a u Rate 

of Return ( R O R ) , a t a u Dividend Growth Ratio ( D G R ) 

t e r h a d a p Price Earning Ratio ( P E R ) . 



B A B IV 

F A K T O R - F A K T O R Y A N G M K M P F N G A R I ' I J I 

P R I C E E A I L N I N G (GVriO ( P E R ) 

lliisil Penelitian 

i . .Sejanih Iria l^ciiibaagan Pasar Modal Indonesia 

S e c a r a h i s t o r i s . B u r s a E f e k d i I n d o n e s i a t e l a h b e r d i r i s e j a k t a h u n 1912. 

B u r s a e f e k t e r s e b u t l e r p a k s a d i t u l u p k a r e n a p e r a n g d u n i a n i e l e i u s d a n 

B e l a n d a d i d u d u k i J e i m a n p a d a l a h u n 1 9 4 2 . P a d a a w a l 1 9 5 0 - a n b u r s a e f e k 

J i h u k a k e m b a l i . T e t a p i k a r e n a k o n d i s i p o l i t i k d a n e k o n o m i t i d a k 

M i e i i d t i k u i i g , p a s a r i m x i a l d i I n d o n e s i a m a t i d e n g a n s e n d i r i n y a . J a d i s e j a k 

a b a d 20 s a m p a i s e k a r a n g . d i I n d o n e s i a t e l a h h i d u p t i g a p e r i o d e p a s a r 

m o d a l . 

I n d o n e s i a b a r u m e m u l a i k e m b a l i k e g i a t a n p a s a r m o d a l s e j a k t a h u n 

1 9 7 7 . D a i i u n s e p u l u h t a h u n p c r t a m a p e r t u m b u h a n p a s a r m o d a l d i 

I n d o n e s i a m a s i i i l a m b a t , d a n b a r u d e k a d e k e d u a t c l a h t e r j a d i p e r t u m b u h a n 

y a n g p e s a l . 

B u r s a m e m a n g s a n g a t m a r a k s e j a k 1 9 8 9 , s e t e l a h p e m e r i n t a h 

m c n g e l u a r f a n b e b a g a i d e r e g u l a s i , b a i k d e r e g u l a s i d i b i d a n g e k < > n o m i 

m a u p u n d i p a s a r m o d a l . P e r k e m b a n g m i y a n g s a n g a t p e s a t t e r l i h a t d a r i 

m e n i n g k a t n y a j u i n l a h e m i t e n y a n g t c r d a f t a r d a n k a p i t a l i s a s i p a s a r d i B u r s a 

E f e k . l a k a r f a . S a m p a i p e r t ' e n g a h a n . l i i n i 1 9 9 7 j u m l a h e m i t e n i i i e i i c a p i u _ 2 8 2 . 

p e r u s a h a a n d e n g a n k a p i t a l i s a s i p a s u r R n 2 3 3 , 3 t r i i i u n . P a d a [ t e r S e p t e m b e r 
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1 9 9 9 j u m l a h c m i t c i i 2 8 8 p e r u s a h a a n d e n g a n k a p i t a l i s a s i p a s a r R p 3 5 6 , 7 

t r i i i u n . P a d a s a a t s e k a r a n g i n i j u m l a h e m i t e n d i B u r s a E l e k . l a k a r t a 

s e h a n y a k 3 3 2 p e m s a h a a n . 

S».̂ ak d i b u k a k e m b a l i d a l a m t a h u n 1 9 7 7 b u r s a d i a w a s i d a n 

d i l a k s a n a k a n o l e h p e m e r i n t a h , d a l a m h a l i n i B A P E P A M . T a h u n 1 9 9 2 

p e n g e l o i a a i i y a d i s e r a h k a n k e o a d a p i h a k s w a s t a d e n g a n d i b e n t u k n y a B u r s a 

E l e k J a k a r t a ( B E . I ) . K e m u d i a n B a d a n P e n y e l e n g g a r a a n P a s a r M u d a l 

( B A P E P A M ) d i u b i i l i m e n j a d i B a d a n P e n g a w a s P a s a r M o d a l . 

K c c c p a i n n p e i k e n i b a n g a n pasa*- m o o a l m c n g h c n d a k : c f i s i c n s i d a n b u r s a 

h a r u s d i o l o m a t i s a . s i . i n i l a h y a n g p a d a t a h u n 1 9 9 5 m e l a h i r k a n J A I S 

{Jakarta Automated Traiding System). K e m u d i a n k e r a n g k a h u k u m p a s a r 

m o d a l I n d o n e s i a d i s c m p u r n a k a n d e n g a n d i k e l u a r k a n n y a U U N o . o t a h u n 

1 9 9 5 t e n t a n g p a s a r m o d a l . S e j a k i t u k o n d i s i p a s a r m o d a l n a s i o n a l s e m a k i n 

t > e r i a i i i b a h n i a u t a p s e i r i n g d e n g a n T a k l o r f u n d a m e n t a l e k o n o m i y a n g l e b i h 

t a u g . g u l i . 

P e r k c m b a M g a n p a s a r m o d a l d i I n d o n e s i a d i p e n g a r u i o l e h p e r k e m b a n g a n 

e k o n o m i m a l c r o y a n g r n e n c a k u p G r o s s N a s i o n a l P r o d u k , t i n g k a t b u n g a d a n 

t i n g k a t i n l l a s i . 

K r i s i s m o n e t e r d i ( n d v ) n e s i a y a n g t e r j a d i s e k i t a r p e r t e n g a l i a n J u l i 1 9 ' 7 

h i n g g a s a a t i n i i n a s i h b e r i a n g s u n g . m e m b a w a d a m p a k n a d a h a m p i r s e m u a 

a k t i v i t a s p e r e k o n o m i a n k i t a , t e m i a s u k a k t i f i t a s d i B E J . D a m p a k y a n g 

d i l i i n b u l k a n d a p a t d i l i h a t d a r i m e n n r u n n y a k i n e r j a b u r s a e f e k , a n t a r a l a i n 

t e r j a d i n y a p e n u r u n a n I H S G , n i l a i k a p i t a l i s a s i p a s a r . N i l a i B c r s i h A s s e t 
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( N A V ) R e k s a d a n a . n i l a i t r a n s a k s i o b i i g a s i , n i a i i p u n j u m l a h p e r u s a h a a n 

y a n g lisdngdl b u r s a . 

D e p r e s i a s i r u p i a h t e r h a d a p D o l a r A m e r i k a S e r i k a t p a d a p e r t e n g a h a n 

t a h u n 1 9 % h a n y a m e n e a p a i 3 , 3 1 % ( 2 . ( a n u a r i 1 9 9 6 U S $ I - R p 2 . 2 8 8 , 5 0 

d a n d i t u t u p p e r 3 1 D e s e n i b c r 1 9 9 6 p a d a p o s i s i U S $ 1 = R p 2 . 3 6 4 , 3 0 ) . 

H i n g g a a w a l J a n u a r i 1 9 9 8 , t e r n y a t a n i l a i t u k a r U S $ 1 m a s i h b e r t e n g g e r d i 

a t a s R p 5 . 0 0 0 . 0 0 . 

D e p r e s i a s i R u p i a h i n i m e n e a p a i p u n c a k n y a s e t e l a h a d a n y a p i d a t o 

p r e s i d e n S o e h a r t o m e n g e n a i R A P B N 1 9 9 8 / 1 9 9 9 p a d a t a n g g a l 6 J a n u a r i 

1 9 9 8 d e n g a n k u r s U S S 1 R p 1 1 . 1 1 1 . - K e m u d i a n s e t e l a h t e r j a d i 

k e r u s u h a n n i a s a l t t r n g g a i 1 3 , 1 4 d a n 1 5 M e i r u p i a h l a m b a l i m e l e m a h 

h i n g g a p e r n a h d i a t a s R p 1 5 . 0 0 0 , - p e r U S S . 

T e r d e p r e s i a s i n y a r u p i a h t e r h a d a p D o l a r y a n g m e m i e u t e r j a d i n y a k r i s i s 

m o n e t e r b e r p e n g a r u h t e r h a d a p k i n e r j a B u r s a Eick J a k a r t a . S e c a r a u m u m 

k i n e r j a B E J m e n g a l a m i p e n i n g k a t a n f a n t a s t i s d a r i t a h u n 1 9 9 1 - J u l i 1 9 9 7 , 

s e l a n j u t n y a m e n g a l a m i p e n u r u n a n m e n g i n g a t d e p r e s i a s i R u p i a h t i d a k s a j a 

m e n y e b a b k a n m c n u r u n n y a h a r g a s a h a m , t e t a p i j u g a n i l a i k a p i t a l i s i a s i n y a 

d a l a m b e n t u k v a l u t a a s i n g . 

P e n u r u n a n k i n e r j a b u r s a e f e k i n i t e r l i h a t d a r i a n j i o k n y a I H S G d a r i l i t i k 

7 4 0 , 8 3 p e r J u l i 1 9 9 7 m e n j a d i 4 0 1 , 7 1 1 p e r 3 0 D e s e m b e r 1 9 9 7 , d a n 

m e n e a p a i t i t i k t e r c n d a h d i b a w a h 3 0 0 p o i n t p a d a b u l a n S e p t e m b e r 1 9 9 8 . 

T u r u n n y a n i l a i t u k a r r u p i a h t e r h a d a p U S $ t e r n y a t a l a n g s u n g d i t a n g g a p i 

p e l a k u b u r s a e f e k d i I n d o n e s i a . B a n y a k i n v e s t o r y a n g m e n g a l i h k a n 
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u a n g n y a d a r i s a h a m , o b i i g a s i d a n r e k s a d a n a k e p a s a r u a n g . y a n g t e r n y a t a 

m e m a n g m e n g h a s i l k a n p e n g h a s i l a n y a n g j a u h l e b i h b e s a r . 

P a d a s a a l I M P (Tigh Money Policy) d i b e r l a k u k a n d e n g a n i n s t r u m e n 

k e b i j a k a n m o n e t e r u t a m a S B I . y a n g s u k u h i i n g a n y a m e n e a p a i 3 0 %, s u k u 

b u n g a d e p o s i t o l a n g s u n g m e l e s a t 3 0 4 0 %. A k i b a t n y a I H S G l a n g s u n g 

U i r u n , n i l a i j u l a o b i i g a s i d a n n i l a i a k t i v a b e r s i h r e k s a d a n a l a n g s u n g t u r u n 

d r a s t i s , k a r e n a t e r j a d i n y a p c n g a l i h a n i n b e s t a s i d a r i p a s a r m o d a l k c p a s a r 

u a n g . 

S e l a m a m a s a k r i s i s i n i k i n e r j a b u r s a e f e k m e m a n g t i d a k b a g u s , 

d i b a n d i n g k a n s e b e l u m t e r j a d i n y a k r i s i s , s a a t i n i j a u h m e n u r u n . U n l u k 

p e m u l i h a n k e a d a a n b u r s a e f e k i n i m c m b u t u h k a n w a k t u y a n g c u k u p 

p a n j a n g , m u n g k i n 2 - 3 t a h u n . s e s u a i d e n g a n p e m u l i h a n k o n d i s i e k o n o m i . 

t e r u t a m a k o n d i s i m o n c t e r n y a . 

D a r i u r a i a n d i a t a s t e r l i h a t b a h w a p e r k e m b a n g a n p a s a r m o d a l d i 

i n d o n e s i a m e n g a l a m i p a s a n g s u r u t s e l a m a l e b i h k u r a n g d a r i 2 0 t a h u n s e j a k 

d i a k t i t l c a n n y a k e m b a l i p a d a A g u s t u s 1 9 7 7 . 

P a d a s a a t i n i B u r s a B f e k J a k a r t a t e l a h b e r g a b u n g d e n g a n B u r s a E f e k 

S u r a b a y a d a n d i b e r i n a m a B u r s a E f e k I n d o n e s i a . 



2. Sejarah Perkembangan Bursa Efek Indonesia 

B u r s a Hick J a k a r t a ( B I - J ) A T ' A U Jakarta Stock Exchange ( J S X ) 

m e m p a k a n p e n a l a n a n p a n j a n g p a s a r m o d a l I n o d e n c s i a . S e j a r a h p a s a r 

m o d a l I n d o n e s i a d i m u l a i d e n g a n d i b e n t u k n y a B u r s a H f e k d i B a l a v i a 

( s e k a r a n g J a k a r t a ) p a d a l a h u n 1 9 1 2 o l e h Vereninging voor LIC 

ejfectenlnulel. K e m u d i a n p a d a t a h u n 1 9 2 5 p e m e r i n t a h k o l o n i a l B e l a n d a 

n t e i i a m b a h l a g i i l u a b u r s a , y a i t u B u r s a l O e k S c n i a r a n g d a n B u r s a H f e k 

S u r a b a y a . K e t i g a u u r s a i n i m e n g h e n t i k a n a k l i f i t a s n y a m c n j e l a n g i n v e s t a s i 

J e p a n g p a d a t a h u i i 1 9 4 2 , d a n d i m u l a i k e m b a l i d e n g a n d i b u k a n y a B u r a s a 

E f e k J a k a r t a p a d a t a h u n 1 9 5 2 . P r o g r a m n a s i o n a l i s a s i y a n g d i i a k u k a n 

p e m e i i n t a h p a d a t a h u n 1 9 5 6 , m e n g a k i b a t k a n t e r h e n t i n y a a k t i f i t a ? p a s a r 

m o d a l . 

P a d a l a h u n 1 9 7 7 p c m e r i n l a h m e n g a t i l k a n k e m b a l i k e g i a t a n d i p a s a r 

m o d a l d e n g a n n i e m b e i i l u k B a d a n P e l a k s a n a P a s a r M o d a l ( B A P E P A M ) . 

. s e b u a h b a d a n d e n g a n p e m e r i n t a h d i b a w a h d e p a r t e m e n k e u a n g a n . 

B A P E P A M d i d i r i k a n b e r d a s a r k a n d i t e r b i l k a n n v a K e p r e s N O . 5 2 l a l u m 

1 9 7 6 , s e b a g a i l e m b a g a y a n g m e m b i n a d a n m e n g a t u r p e l a k s a n a a n t e k r . i . t 

p e n y e l e n g g a r a a n p a s a r m o d a l I n d o n e s i a . P a d a a w a l p c n g a k t i f a n p a s a r 

m o d a l I n d o n e s i a t e r s e b u t , p e r k e m b a n g a n n y a m a s i h l a m b a t , v v a l a . i i p u n 

p a s a r m o d a l i n d o n e s i a t e l a l i m e n a w a r k a n b e b e r a p a f a s i i i l a s u n t u k 

m e r a n g s a n g m a s y a r a k a t I c r u l a m a p e n g u s a h a . p e m o d a l , m a u p u n l e n i b a g a -

l e m h a g a p e m e r i n i a i i a g a r m a n t e t j u n d a n a k t i f d i p a s a r m o d a l . S a l a h s a l u 

l a s i l i t a s y a n g d i b e r i k a n u n t u k m e r a n g s a n g m a s y a r a k a t a d a l a h p e m e r i n t a h 
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m e m b e r i k a n i n s e n t i f d a l a m m e m b e n i i i k k e r i n g a n a n p a j a k b a g i p e r u s a h a a n 

y a n g b e r s e d i a m e n j u a l s a h a m n y a d i p a s a r m o d a l , k e g i a t a n i n i t e r j a d i p a d a 

t a h u n 1 9 8 2 . i n s e n t i f i n i b e r a k h i r p a d a t a h u n 1 9 8 3 , k a r e n a p a d a t a h u n 1 9 8 4 

b e r l a k u s i s t e m p e r p a j a k a n y a n g b a r u . 

P a d a t a h u n 1 9 7 7 , j u m l a h e m i t e n s a h a m p a d a p a s a r m o d a l I n d o n e s i a 

b e r j u m l a h s a t u p e r u s a h a a n , y a i t u P T . S e m e n C J i b i n o n g . P a d a t a h u n 1 9 8 1 

m e n j a d i 8 p e r u s a h a a n . d a n s e m e n j a k d i b e r l a k u k a n n y a i n s e n t i i " p a j a k p a d a 

t a h u n 1 9 8 2 b e r t a m b a h m e n j a d i 2 4 p e r u s a h a a n h i n g g a a k h i r t a h u n 1 9 8 8 . 

N a m u n j u m l a h p e r u s a h a a n y a n g t c r d a f t a r p a d a p a s a r m o d a l I n d o n e s i a 

s e j a k b e r l a k u n y a k e b i j a k a n t a h u n 1 9 8 2 t e n t a n g i n s e n t i f p a j a k h i n g g a a k h i r 

t a h u n 1 9 8 8 a d a l a h t i d a k m e n g a l a m i p e r u b a h a n , h a l i n i k a r e n a t i n g k a t 

b u n g a d e p o s i t o d a n k r e d i t b a n k - b a n k p e m e r i n t a h a d a l a h r e n d a h . s e h i n g g a 

b a y a k p e r u s a h a a n m e m a n f a a t k a n p i n j a m a n k r e d i t d a r i b a n k - b a n k d a r i 

p e m e r i n t a h a n t e r s e b u t d a r i p a d a p e n e r b i t a n s a h a m . S e i a i n t i n g k a t b u n g a 

y a n g r e n d a h . p e r u s a h a a n m e n i l a i h a r g a s a h a m a d a l a h r e n d a h . S e m e n j a k 

t a h u n 1 9 8 9 j u m l a h p e r u s a h a a n d i p a s a r m o d a l I n d o n e s i a m e n i n g k a t d e n g a n 

p e s a t h i n g g a s a a t i n i , h a l i n i k a r e n a t i d a k a d a l a g i i n t e r v e n s i B a p e p a m 

d a l a m p e n e n t u a n h a r g a s a h a m , n a m u n h a r g a n y a d i t e n t u k a n o l e h k e k u a t a n 

p e r m i n t a a n d a n p e i i a w a r a n d a n j u g a k e b i j a k a n - k e b i j a k a n p e m e r i n t a h , 

s a l a h s a t u n y a a d a l a h P a k d e s 1 9 8 7 . 
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K e b i j a k a n p e m e r i n t a h m e n e r b i t k a n p a k e t 2 4 D e s e m b e r 1 9 8 7 { P a k d e s 

1 9 8 7 ) , m e n j a d i p a s a r m o d a l I n d o n e s i a m e m a s u k i m a s a "Bullish" ( h a r g a 

s a h a m c e n d e r u n g m e n i n g k a t t e r u s ) . M a k a Bullish y a n g b e r k e l a n j u t a n i t u 

a k h i r n a y m c m b u t u h k a n p r o f e s i o n a i i s m e d a n p e n g e l o l a a n b u r s a . 

P a d a t a h u n 1 9 9 0 p e m e r i n t a h m e n g e l u a r k a n p e r a t u r a n t e n t a n g 

s w a s t a n i s a s i B u r s a H e k . l Y i d a t a n g g a l 4 D e s e m b e r 1 9 9 1 b e d i r i l a h P T . 

B u r s a E f e k J a k a r t a y a n g d i d i r i k a n b e r d a s a r k a n a k t a p e n d i r i a n n o m o r 2 7 , 

d i b u a t d i h a d a p a n N y . f i f o e r P u r b a n i n g s i h A d i W a r s i t o , S H , n o t a r i s d i 

J a k a r t a t a n g g a l 1 4 D e s e m b e r 1 9 9 1 d e n g a n 2 2 1 p e r u s a h a a n e f e k s e b a g a i 

p e m e g a n g s a h a m n y a d a n m o d a l d a s a r s e b e s a r R p 1 5 . 0 0 0 . 0 0 0 . 0 0 0 , - s e r t a 

m o d a l d i s e t o r . s e b e s a r R p 1 1 . 8 2 0 . 0 0 0 , - . 

K e d u d u k a n p e r s e r o a n s e b a g a i b a d a n h u k u m t e l a h d i s y a h k a n o l e h 

M c n t e r i K e h a k i m a n R I N o . C - 8 1 4 6 H T , t a n g g a l 2 6 D e s e m b e r 1 9 9 1 d a n 

d i m u a t d a l a m b e r i t a f a m b a h a n N e g a r a R i N o . 1 3 5 5 , t a n g g a l 2 7 M a r e t 

1 9 9 2 . P e r s e r o a n r e s m i m e n d a p a t i z i n u s a h a d a r i M e n t e r i K e u a n g a n R I 

b e r d a s a r k a n s u r a t K e p u t u s a n N o m o r 3 2 3 / K M K . 0 1 0 / 1 9 9 2 , t a n g g a l 1 8 

M a r e t 1 9 9 2 . P e n y e r a h a a n p e n g e h i l a a n b u r s a d a r i B a d a n P e l a k s a n a P a s a r 

M o d a l ( B A P E P A M ) d i l a k s a n a k a n p a d a t a n g g a l 1 6 A p r i l 1 9 9 2 d e n g a n a k t e 

n o t a r i s N y . P u r b a n i n g s i h W a r i t o , S H N o . 6 8 T a n g g a l 1 6 A p r i l 1 9 9 2 . 

P e r e s m i a a n s w a s t a n i s a s i p e r s e r o a n d i i a k u k a n o l e h m e n t c r i k e u a n g a n p a d a 

t a n g g a l 1 3 J u l i 1 9 9 2 d i J a k a r t a . S e n i c n t a r a i t u b a d a n p e l a k s a n a p a s a r 

m o d a l b e r u b a h f u n g s i m e n j a d i b a d a n p e n g a w a s p a s a r m o d a l . 
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4. Rasio Keuangan Perusahaan L Q 45 

a . U n i l e v e r I n d o n e s i a T b k 

Tabel IV 1 
Rasio Keuangan Uni lever Indonesia Tbk 

Tahun 2003 - 2005 
(da lam persen) 

Rasio Keuangan 2003 2004 2005 
Price Earning Ratio (PER) 2132,98 2052,37 2145,24 
Div idend Payout Rat io (DPR) 76,49 109,12 95,34 

^l"887,92 Rate of Return (ROR) 1699,49 1924,57 
95,34 

^l"887,92 
Div idend Grovrth Rat io (DGR) -85,56 61.54 -14,29 

S u m b e r : I D X L Q 4 5 

T a b e l I V . l m e m p e r l i h a t k a n Price Earning Ratio ( P I - R ) p a d a t a h u n 

2 0 0 4 m e n g a l a m i p e n u r u n a n . H a l i n i d i s e b a b k a n m e n i n g k a l n y a h a r g a 

s a h a m . N a m u n , p a d a t a h u n 2 0 0 5 Price Earning Ratio ( P E R ) k e m b a l i 

m e n i n g k a t . H a l i n i d i k a r e n a k a n t e l a h m e n u r u n n y a Earning Per Share 

( E P S ) . 

Dividend Payout Ratio ( D I ^ R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n i n g k a t a n . H a l i n i d i k a r e n a k a n t i n g g i n y a d i v i d e n y a n g d i b a g i k a n . 

N a m u n , p a d a t a h u n 2 0 0 5 Dividend Payout Ratio ( D P R ) m e n g a l a m i 

p e n u r u n a n . 

Rate of Return ( R O R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i p e n i n g k a t a n . 

I l a l i n i d i s e b a b k a n tingginya Earning After 'Pax ( E A T ) y a n g 

d i d a p a t k a n p a d a t a h u n t e r s e b u t . N a m u n , p a d a t a h u n 2 0 0 5 Rate of 

Return ( R O R ) m e n g a l a m i p e n u r u n a n . H a l i i i i d i s e b a b k a n t u r u n n y a 

Earning After Tax ( E A T ) y a n g d i d a p a t k a n . 
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Dividend Growth Ratio ( D G R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a d i v i d e n . N a m u n , p a d a 

l a h u n 2 0 0 . S m e n g a l a m i p e n u r u n a n . H a l i n i d i s e b a b k a n t u r u n n y a 

d i v i d e n . 

b . T e l e k o m u n i k a s i I n d o n e s i a T b k 

Tabel IV 2 

Rasio Keuangan Te lekomunikas i Indonesia Tbk 
Tahun 2 0 0 3 - 2 0 0 5 

(da lam persen) 

Rasio Keuangan 2003 2004 2005 
Price Earning Ratio (PER) 
Dividend Payout Rat io (DPR) 

558,88 
50,00 

1587,01 
50,00 

1487,98 
55,20 

Rate of Return (ROR) 30,44 30,65 39,97 
Div idend Growth Rat io (DGR) -8,82 -49,66 43.98 

S u m b e r : I D X L Q 4 5 

T a b e l I V , 2 m e m p e r l i h a t k a n Price Earning Ratio ( P E R ) p a d a t a h u n 

2 0 0 4 m e n g a l a m i p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a h a r g a 

s a h a m . N a m u n , p a d a t a h u n 2 0 0 5 Price Earning Ratio ( P I ' ! R ) 

m e n g a l a m i p e n u r u n a n . H a l i n i d i k a r e n a k a n t e l a h m e n u r u n n y a Earning 

Per Share ( E P S ) . 

Dividend Payout Ratio ( D P R ) p a d a t a h u n 2 0 ( ) . T d a n 2 0 0 4 t i d a k 

m e n g a l a m i p e r u b a h a n . H a l i n i d i k a r e n a k a n t i d a k a d a p e r u b a h a n b a i k 

d i v i d e n m a u p u n Earning Per Share ( E P S ) y a n g d i b a g i k a n . N a m u n , 

p a d a t a h u n 2 0 0 5 Dividend Payout Ratio ( D P R ) m e n g a l a m i 

p e n i n g k a t a n . H a l i n i d i k a r e n a k a n t i n g g i n y a d i v i d e n d a r i p a d a Earning 

Per Share (EPH). 
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Rate of Return ( R O R ) s e t i a p t a h u n n y a m e n g a l a m i p e n i n g k a t a n . H a l 

i n i d i s e b a b k a n tingginya Earning After Tax ( E A T ) y a n g d i d a p a t k a n 

s e t i a p t a h u n n y a . 

Dividend Growth Ratio ( D G R ) s e t i a p t a h u n n y a m e n g a l a m i 

p e n u r u n a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a d i v i d e n . N a m u n , p a d a 

t a h i m 2 0 0 5 m e n g a l a m i p e n u r u n a n . H a l i n i d i s e b a b k a n t u r u n n y a 

d i v i d e n . 

c . I n d o s a t T b k 

Tabel IV. 3 
Rasio Keuangan Indosat Tbk 

Tahun 2003 - 2005 
(da lam persen) 

Ras io Keuangan 2003 2004 2005 
Price Earning Ratio (PER) 197,87 1860,78 1831,08 
Div idend Payout Rat io (DPR) 9,53 49,91 49,26 
Rate of Return (ROR) 78,49 81,66 81,17 
Div idend Growth Rat io (DGR) -1.08 6,69 -3,18 

S u m b e r : I D X L Q 4 5 

T a b e l I V . 3 m e m p e r l i h a t k a n Price Earning Ratio ( P E R ) p a d a t a h u n 

2 0 0 4 m e n g a l a m i p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a h a r g a 

s a h a m . N a m u n , p a d a t a h u n 2 0 0 5 Price Earning Ratio ( P E R ) 

m e n g a l a m i p e n u r u n a n . H a l i n i d i k a r e n a k a n t e l a h m e n u r u n n y a Earning 

Per Share ( E P S ) . 

Dividend Payout Ratio ( D P R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n i n g k a t a n . H a l i n i d i k a r e n a k a n t i n g g i n y a d i v i d e n . N a m u n , p a d a 

t a h u n 2 0 0 5 Dividend Payout Ratio ( D P R ) m e n g a l a m i p e n u r u n a n . H a l 

i n i d i k a r e n a k a n t u r u n n y a d i v i d e n d a r i p a d a Earning Per Share ( E P S ) . 
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Rate of Return ( R O R ) m e n g a l a m i p e n i n g k a t a n p a d a t a h u n 2 0 0 4 . 

H a l i n i d i s e b a b k a n t i n g g i n y a Earning After Tax ( E A T ) y a n g d i d a p a t . 

N a m u n , p a d a t a h u n 2 0 0 5 m e n g a l a m i p e n u r u n a n . H a l i n i d i s e b a b k a n 

t u r u n n y a Earning After Tax ( E A T ) . 

Dividend Growth Ratio ( D G R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a d i v i d e n . N a m u n , p a d a 

t a h u n 2 0 0 5 m e n g a l a m i p e n u r u n a n . H a l i n i d i s e b a b k a n t u r u n n y a 

d i v i d e n . 

d . M e d c o E n e r g i I n t e r n a s i o n a l T b k 

Tabe l IV, 4 

Rasio Keuangan Medco Energ i Internasional Tbk 
Tahun 2003 - 2005 

{da lam persen) 

Rasio Keuangan 2003 2004 2005 
Price Earning Ratio (PER) 928,92 982,43 1427,48 
Div idend Payout Rat io (DPR) 41,45 44,20 44,58 
Rate of R e t u m (ROR) 112,85 163,99 183,76 
Div idend Growth Rat io (DGR) -45,73 54,96 12,89 

S u m b e r : I D X L Q 4 5 

T a b e l I V . 4 m e m p e r l i h a t k a n Price Earning Ratio ( P E R ) s e t i a p 

t a h u n n y a m e n g a l a m i p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a 

h a r g a s a h a m . 

Dividend Payout Ratio ( D P R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n u r u n a n . H a l i n i d i k a r e n a k a n t u r u n n y a d i v i d e n . N a m u n , p a d a t a h u n 

2 0 0 5 Dividend Payout Ratio ( D P R ) m e n g a l a m i p e n i n g k a t a n . H a l i n i 

d i k a r e n a k a n t i n g g i n y a d i v i d e n d a r i p a d a Earning Per Share ( E P S ) . 
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Rate of Return ( R O R ) s e t i a p t a h u n n y a m e n g a l a m i p e n i n g k a t a n 

s t i a p t a h u n n y a . H a l i n i d i s e b a b k a n tingginya Earning After Tax ( E A T ) 

y a n g d i d a p a t k a n s e t i a p t a h u n n y a . 

Dividend Growth Ratio ( D G R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a d i v i d e n . N a m u n , p a d a 

t a h u n 2 0 0 5 m e n g a l a m i p e n u r u n a n . H a l i n i d i s e b a b k a n t u r u n n y a 

d i v i d e n . 

. I n d o f o o d S u k s e s M a k m u r T b k 

Tabel IV. 5 

Rasio Keuangan Indofood Sukses Makmur Tbk 
Tahun 2 0 0 3 - 2 0 0 5 

(da lam persen) 

Ras io Keuangan 2003 2004 2005 
Price Earning Ratio (PER) 1251,76 1998,5 6930 ,69 
Dividend Payout Rat io (DPR) 43,81 43,72 38,08 
Rate of Return (ROR) 20,12 12,6 4,13 
Div idend Growth Rat io (DGR) 0 -37,5 -71,43 

S u m b e r : I D X L Q 4 5 

T a b e l I V . 5 m e m p e r l i h a t k a n Price Earning Ratio ( P E R ) s e t i a p 

t a h u n n y a m e n g a l a m i p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a 

h a r g a s a h a m . Dividend Payout Ratio ( D P R ) s e t i a p t a h u n n y a 

m e n g a l a m i p e n u r u n a n . H a l i n i d i k a r e n a k a n t u r u n n y a d i v i d e n . 

Rate of Return ( R O R ) s e t i a p t a h u n n y a j u g a m e n g a l a m i p e n u r u n a n . 

H a l i n i d i s e b a b k a n k e c i l n y a Earning After Tax ( E A T ) y a n g 

d i d a p a t k a n s e t i a p t a h u n n y a . - ^ r r r - ' ^ 

Dividend Growth Ratio ( D G R ) s e t i a p t a h u n n y a m e n g a l a m i , 

• • '/yj 
p e n u r u n a n p u l a . H a l i n i d i s e b a b k a n s e m a k i n m e r o s o t n y a d i v i d e n d - , 
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f . B a n k D a n a m o n T b k 

Tabe l IV. 6 
Rasio Keuangan Bank D a n a m o n Tbk 

Tahun 2003 - 2005 
(da lam persen) 

Rasio Keuangan 2003 2004 2005 
Price Earning Ratio (PER) 649.62 891 ,49 1166,85 
Div idend Payout Rat io (DPR) 39,94 50,00 49 ,98 
Rate of Return (ROR) 15,29 24,08 20,03 
Div idend Growth Rat io (DGR) 211,48 97,09 -17,09 

S u m b e r : I D X L Q 4 5 

T a b e l I V . 6 m e m p e r l i h a t k a n Price Earning Ratio ( P E R ) s e t i a p 

t a h u n n y a m e n g a l a m i p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a 

h a r g a s a h a m . 

Dividend Payout Ratio ( D P R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n i n g k a t a n . H a l i n i d i k a r e n a k a n t i n g g i n y a d i v i d e n . N a m u n , p a d a 

t a h u n 2 0 0 5 Dividend Payout Ratio ( D P R ) m e n g a l a m i p e n u r u n a n . H a l 

i n i d i k a r e n a k a n t u r u n n y a d i v i d e n . 

Rate of Return ( R O R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i p e n i n g k a t a n . 

H a l i n i d i s e b a b k a n t i n g g i n y a Earning After Tax ( E A T ) y a n g 

d i d a p a t k a n . N a m u n , p a d a t a h u n 2 0 0 5 m e n g a l a m i p e n u r u n a n . H a l i n i n 

d i s e b a b k a n X\xx\tnnya Earning After T a x ( E A T ) . 

Dividend Growth Ratio ( D G R ) s e t i a p t a h u n n y a m e n g a l a m i 

p e n u r u n a n . H a l i n i d i s e b a b k a n m e n u r u n n y a d i v i d e n . 
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g. B a n k C e n t r a l A s i a T b k 

Tat>el IV. 7 
Rasio Keuangan Bank Centra l Asia Tbk 

Tahun 2003 - 2005 
(da lam persen) 

Ras io Keuangan 2003 2004 2005 
Price Earning Ratio (PER) 426 ,46 624 ,44 1164,3 
Div idend Payout Rat io (DPR) 57,70 27,29 30.82 
Rate of Re tum (ROR) 43,47 106,57 65.41 
Dividend Growth Rat io (DGR) 0 -42,22 -30,77 

S u m b e r : I D X L Q 4 5 

T a b e l I V . 7 m e m p e r l i h a t k a n Price Earning Ratio ( P E R ) s e t i a p 

t a h u n n y a m e n g a l a m i p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a 

h a r g a s a h a m . 

Dividend Payout Ratio ( D P R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n u r u n a n . H a l i n i d i k a r e n a k a n t u r u n n y a d i v i d e n . N a m u n , p a d a t a h u n 

2 0 0 5 Dividend Payout Ratio ( D P R ) m e n g a l a m i p e n i n g k a t a n . H a l i n i 

d i k a r e n a k a n t i n g g i n y a d i v i d e n d a r i p a d a Earning Per Share ( E P S ) . 

Rate of Return ( R O R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i p e n i n g k a t a n . 

H a l i n i d i s e b a b k a n t i n g g i n y a Earning After Tax ( E A T ) y a n g 

d i d a p a t k a n . N a m u n , p a d a t a h u n 2 0 0 5 m e n g a l a m i p e n u r u n a n . H a l i n i 

d i s e b a b k a n t u r u n n y a Earning After Tax ( E A T ) . 

Dividend Growth Ratio ( D G R ) B a n k C e n t r a l A s i a m e m p u n y a i n i l a i 

n e g a t i v e p a d a t a h u n 2 0 0 4 - 2 0 0 5 . A r t i n y a k o n d i s i Dividend Growth 

Ratio ( D G R ) s a n g a t b u r u k . H a l i n i d i s e b a b k a n b u r u k n y a d i v i d e n . 



6 2 

h . A s t r a A g r o L e s t a r i T b k 

Tabel IV. 8 
Rasio Keuangan Ast ra Agro Lestari Tbk 

Tahun 2003 - 2005 
{da lam persen) 

Rasio Keuangan 2003 2004 2005 
Price Earning Ratio (PER) 948,47 608 ,92 976,23 
Div idend Payout Rat io (DPR) 49 ,49 49 ,11 64.75 
Rate of Return (ROR) 14,03 40 ,04 39,52 
Div idend Growth Rat io ( D G R ) 50 177.78 30 

S u m b e r : I D X L Q 4 5 

T a b e l 1 V . 8 m e m p e r l i h a t k a n Price Earning Ratio ( P E R ) p a d a t a h u n 

2 0 0 4 m e n g a l a m i p e n u r u n a n . H a l i n i d i s e b a b k a n t u r u n n y a h a r g a 

s a h a m . N a m u n , p a d a t a h u n 2 0 0 5 Price Earning Ratio ( P E R ) 

m e n g a l a m i p e n i n g k a t a n . H a l i n i d i k a r e n a k a n t i n g g i n y a h a r g a s a h a m . 

Dividend Payout Ratio ( D P R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n u r u n a n . H a l i n i d i k a r e n a k a n t u r u n n y a d i v i d e n . N a m u n , p a d a t a h u n 

2 0 0 5 Dividend Payout Ratio ( D P R ) m e n g a l a m i p e n i n g k a t a n . H a l i n i 

d i k a r e n a k a n t i n g g i n y a d i v i d e n d a r i p a d a Earning Per Share ( E P S ) . 

Rate of Return ( R O R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i p e n i n g k a t a n . 

H a l i n i d i s e b a b k a n t i n g g i n y a Earning After Tax ( E A T ) y a n g 

d i d a p a t k a n s e t i a p t a h u n n y a . N a m u n , p a d a t a h u n 2 0 0 5 m e n g a l a m i 

p e n u r u n a n . H a l i n i d i s e b a b k a n t u r u n n y a Earning After Tax ( E A T ) 

Dividend Growth Ratio ( D G R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a d i v i d e n . N a m u n , p a d a 

t a h u n 2 0 0 5 m e n g a l a m i p e n u r u n a n . H a l i n i d i s e b a b k a n t u r u n n y a 

d i v i d e n . 
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B e r i i a n L a j u T a n k e r T b k 

Tabe l IV. 9 
Rasio Keuangan Beri ian Laju Tanker Tbk 

Tahun 2003 - 2005 
(da lam persen) 

Ras io Keuangan 2003 2004 2005 
Price Earning Ratio (PER) 693,39 596,4 670,1 
Div idend Payout Rat io (DPR) 20.80 12,78 12,89 
Rate of Return (ROR) 16,26 26,51 70,34 
Div idend Growth Rat io (DGR) 20 0 33.33 

S u m b e r : I D X L Q 4 5 

T a b e l I V . 9 m e m p e r l i h a t k a n Price Earning Ratio ( P E R ) p a d a t a h u n 

2 0 0 4 m e n g a l a m i p e n i n g k a t a n . H a l i n i d i s e b a b k a n m e n i n g k a t n y a h a r g a 

s a h a m . N a m u n , p a d a t a h u n 2 0 0 5 Price Earning Ratio ( P E R ) 

m e n g a l a m i p e n u r u n a n . H a l i n i d i k a r e n a k a n t e l a h m e n u r u n n y a h a r g a 

s a h a m . 

Dividend Payout Ratio ( D P R ) p a d a t a h u n 2 0 0 4 m e n g a l a m i 

p e n u r u n a n . H a l i n i d i s e b a b k a n t u r u n n y a d i v i d e n . N a m u n , p a d a t a h u n 

2 0 0 5 Price Earning Ratio ( P E R ) m e n g a l a m i p e n i n g k a t a n . H a l i n i 

d i k a r e n a k a n t e l a h m e n i n g k a t n y a h a r g a s a h a m . 

Rate of Return ( R O R ) s e t i a p t a h u n n y a m e n g a l a m i p e n i n g k a t a n . H a l 

i n i d i s e b a b k a n tingginya Earning After Tax ( E A T ) y a n g d i d a p a t k a n 

s e t i a p t a h u n n y a . 

Dividend Growth Ratio ( D G R ) p a d a t a h u n 2 0 0 4 t i d a k m e n g a l a m i 

p e r t u m b u h a n d i v i d e n . H a l i n i d i s e b a b k a n t i d a k m e n i n g k a t n y a d i v i d e n . 

N a m u n , p a d a t a h u n 2 0 0 5 m e n g a l a m i p e n i n g k a t a n . H a l i n i d i s e b a b k a n 

n a i k n y a d i v i d e n . 
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5. Harga Saham Perusahaan L Q 45 

Tabe l IV. 10 
Harga S a h a m {Closing Price) 

Tahun 2 0 0 3 - 2 0 0 5 
(dalam rupiah) 

N O N A M A P E R U S A H A A N 2003 2004 2005 

1 Uni lever Indonesia Tbk 3625 3950 4050 

2 Te lekomunikas i Indonesia Tbk 3375 4825 5900 

3 Indosat Tbk 3000 5750 5550 
4 Medco Energi Internasional Tbk 1350 2075 3375 

5 Bank D a n a m o n Tbk 2025 4375 4750 
6 Bank Central As ia Tbk 1663 2975 3400 
7 Astra Agro Lestari Tbk 1725 3100 4900 
8 Beri ian Laju Tanker Tbk 500 700 1040 
9 Indofood Sukses Makmur Tbk 800 800 910 

S u m b e r ; I D X L Q 4 5 

T a b e l I V . 1 0 t e r l i h a t b a h w a r a t a - r a t a h a r g a s a h a m p e r u s a h a a n L Q 4 5 

t e r u s m e n g a l a m i p e n i n g k a t a n p a d a t a h u n 2 0 0 3 - 2 0 0 5 . H a l i n i d i k a r e n a k a n 

b a g u s n y a f u n d a m e n t a l y a n g m e n y e b a b k a n b a g u s n y a h a r g a s a h a m d a n 

m e m b u a t p a r a i n v e s t o r m a k i n b e g a i r a h m e n a n a m k a n m o d a l n y a d e n g a n 

c a t a t a n d a l a m w a k t u j a n g k a p a n j a n g . S e d a n g k a n p r e u s a n I n d o s a t T b k 

m e n g a l a m i p e n u r u n a n h a r g a s a h a m p a d a t a h u n 2 0 0 5 . h a l i n i d i s e b a b k a n 

m e n i n g k a t n y a h u t a n g s e h i n g g a m e m b u a t p a r a i n v e s t o r m u l a i r a g u 

m e n a n a m k a n m o d a l n y a . 
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B. Hasil dan Pembahasan 

P a d a b a g i a n h a s i l d a n p e m b a h a s a n i n i a k a n d i u r a i k a n p e m b a h a s a n s e s u a i 

d e n g a n p e r m a s a l a h a n p a d a b a b s a t u d a n b a b d u a . P a d a h a s i l d a n p e m b a h a s a n 

i n i p e n u l i s a k a n m e n j a w a b b a g a i m a n a p e r m a s a l a h a n a k a n d i p e c a h k a n s e c a r a 

s i s t e m a t i s d a n t e r a r a h s e h i n g g a m e n g h a s i l k a n j a w a b a n y a n g m u d a h 

d i m e n g e r t i . P e r m a s a l a h a n t e r s e b u t a k a n d i j a w a b d e n g a n m e n g g u n a k a n 

r e g r e s i b e r g a n d a , u j i F , d a n u j i t . 

L a n g k a h - l a n g k a h y a n g d i i a k u k a n u n t u k m e n j a w a b p e r m a s a l a h a n a d a l a h 

s e b a g a i b e r i k u t : 

1. Tahun 2003 

a . R e g r e s i B e r g a n d a 

U n t u k m e n d a p a t k a n p e n g a r u h b e b e r a p a v a r i a b e l i n d e p e n d e n ( X ) 

y a i t u Dividend Payout Ratio ( D P R ) , Rate of Return ( R O R ) , d a n 

Dividend Growth Ratio ( D G R ) p e n u l i s m e n g g u n a k a n r e g r e s i 

b e r g a n d a . 

U n t u k m e n d a p a t k a n p c r s a m a a n r e g r e s i b e r g a n d a t e r s e b u t , p e n u l i s 

m e n g g u n a k a n p r o g r a m SPSS for Windows 11,0 s e h i n g g a d i p e r o l e h 

h a s i l s e b a g a i b e r i k u t : 

Y = 5 0 3 , 2 8 3 + 5 , 4 5 8 X I + 0 , 8 2 2 X 2 + 2 , 3 2 0 X 3 

B e r d a s a r k a n p e r h i t u n g a n p c r s a m a a n r e g r e s i y a n g d i d a p a t , n i l a i 

k o n s t a n t a s e b e s a r 5 0 3 , 2 8 3 . A r t i n y a b a h w a j i k a t i d a k a d a Dividend 

Payout Ratio ( D P R ) . Rate of Return ( R O R ) m a u p u n Dividend Growth 

Ratio ( D G R ) , Price Earning Ratio ( P E R ) a d a l a h 5 0 3 , 2 8 3 p a d a 
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p e r u s a h a a n L Q 4 5 . Price Earning Ratio ( P E R ) i n i b e r s i f a t p o s i t i f d a n 

c u k u p t i n g g i n i l a i n y a . H a l i n i d i s e b a b k a n s e m a k i n m e n i n g k a t n y a 

h a r g a s a h a m L Q 4 5 d a n k e c i l n y a Earning Per Share ( E P S ) y a n g 

d i d a p a t . Price Earning Ratio ( P E R ) y a n g t i n g g i t i d a k d i s u k a i i n v e s t o r . 

H a l i n i d i k a r e n a k a n Price Earning Ratio ( P E R ) y a n g t i n g g i d i c u r i g a i 

h a r g a s a h a m t i d a k a k a n n a i k l a g i y a n g b e r a r t i k e m u n g k i n a n 

m e m p e r o l e h Earning Per Share ( E P S ) d a n capital gain a k a n k e c i l . 

K o e f i s i e n r e g r e s i 5 , 4 5 8 m e n y a t a k a n b a h w a s e t i a p p e n a m b a h a n 

1 % Dividend Payout Ratio ( D P R ) a k a n m e n i n g k a t k a n Price Earning 

Ratio ( P E R ) s e b e s a r 5 , 4 5 8 p a d a p e r u s a h a a n L Q 4 5 d a n s e b a i i k n y a . 

H a l i n i t e r j a d i d i s e b a b k a n k e c i l n y a Earning Per Share ( E P S ) y a n g 

d i d a p a t p a d a p e r u s a h a a n L Q 4 5 . 

K o e f i s i e n r e g r e s i 0 , 8 2 2 m e n y a t a k a n b a h w a s e t i a p p e n a m b a h a n 

1 % Rate of Return ( R O R ) a k a n m e n i n g k a t k a n Price Earning Ratio 

( P E R ) s e b e s a r 0 , 8 2 2 p a d a p e r u s a h a a n L Q 4 5 d a n s e b a i i k n y a . K e j a d i a n 

i n i d i s e b a b k a n t i n g g i n y a Earning After Tax ( E A T ) y a n g d i h a s i l k a n 

s e h i n g g a m e m b u a t h a r g a s a h a m p u n m e n i n g k a t . H a r g a s a h a m y a n g 

m e n i n g k a t d i s e b a b k a n b a n y a k n y a p e r m i n t a a n {demand) a k a n s a h a m 

d i p e r u s a h a a n L Q 4 5 . Demand y a n g m e n i n g k a t d i s e b a b k a n o l e h 

t u r u n n y a s u k u b i m g a ( 8 , 3 1 % ) . H a r g a s a h a m y a n g m e n i n g k a t 

m e m b u a t Price Earning Ratio ( P E R ) . 

K o e f i s i e n r e g r e s i 2 , 3 2 0 m e n y a t a k a n b a h w a s e t i a p p e n a m b a h a n 

1 % Dividend Growth Ratio ( D G R ) a k a n m e n i n g k a t k a n Price 
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Earning Ratio ( P E R ) s e b e s a r 2 , 3 2 0 p a d a p e r u s a h a a n L Q 4 5 d a n 

s e b a i i k n y a . H a l i n i t e r j a d i d i s e b a b k a n t i n g g i n y a d i v i d e n . T i n g g i n y a 

d i v i d e n i n i n m e n y c b a b k a n t i n g g i n y a h a r g a s a h a m . T i n g g i n y a h a r g a 

s a h a m p a d p e r u s a h a a n L Q 4 5 i n i d i s e b a b k a n demand y a n g m e n i n g k a t . 

H a l i n i k a n m e n g a k i b a t k a n Price Earning Ratio ( P E R ) y a n g 

m e n i n g k a t . 

b . U j i H i p o t e s i s 

1 ) U j i F 

U n t u k m e n g u j i v a r i a b e l b e b a s {Dividend Payout Ratio, Rate of 

Reiurn Dividend Growth Ratio) s e c a r a b e r s a m a - s a m a ( s i m u l t a n ) 

m e m p e n g a r u h i v a r i a b e l t e r i k a t y a i t u Price Earning Ratio ( P E R ) . 

A n a l i s i s s e l a n j u t n y a d e n g a n m e n g g u n a k a n program SPSS for 

Windows 11,0. D a r i u j i A N O V A a t a u F t e s t , d i d a p a t Fhitung s e b e s a r 

3 , 7 2 6 d a n Ftabei s e b e s a r 9 , 0 1 d e n g a n t i n g k a t s i g n i f i k a n s i 0 , 0 9 5 . 

A t a u b i s a d i k a t a k a n Fhuung s e b e s a r 3 , 7 2 6 l e b i h k e c i l d a r i Ftabei 

y a i t u 9 , 0 1 s e h i n g g a Ho d i t e r i m a d a n Hg d i t o l a k . A r t i n y a t i d a k a d a 

p e n g a r u h y a n g s i g n i f i k a n a n t a r a Dividend Payout Ratio ( D P R ) , 

Rate of Reiurn ( R O R ) , d a n Dividend Growth Ratio ( D G R ) s e c a r a 

s i m u l t a n t e r h a d a p Price Earning Ratio ( P E R ) . D e n g a n d e m i k i a n , 

i n i b e r a r t i h i p o t e s i s t i d a k t e r b u k t i . 

T a b e l I V 11 
Uji F T a h u n 2 0 0 3 

PER (Y) 
F hi tung F t a b e i Sig Hasi l Uji Stat ist ik 

3.726 9,01 0,095 Ho d i ter ima 
Ha di to lak 

S u m b e r : H a s i l SPSS for Windows 11,0 
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2) U j i t 

U n t u k m e n g u j i k o e f i s i e n r e g r e s i s e c a r a p a r s i a l p e n u l i s 

m e n g g u n a k a n u j i t . 

A n a l i s i s s e l a n j u t n y a m e n g g u n a k a n program SPSS for Windows 

11,0. H a s i l d a r i p e n g g u n a a n program SPSS for Windows 11.0 

d i p e r o l e h thitung s e b e s a r 0,639 u n t u k Dividend Payout Ratio ( D P R ) 

y a n g b i l a d i b a n d i n g k a n d e n g a n ttabei s e b e s a r 2,571 d e n g a n a n g k a 

s i g n i f i k a n 0,551 m a k a t e r l i h a t b a h w a thiwng l e b i h k e c i l d a r i ttabei 

t e r s e b u t s e h i n g g a Ho d i t e r i m a d a n Ha d i t o l a k . A r t i n y a , t i d a k a d a 

p e n g a r u h y a n g s i g n i f i k a n a n t a r a Dividend Payout Ratio ( D P R ) 

t e r h a d a p Price Earning Ratio ( P E R ) p a d a p e r u s a h a a n L Q 45. 

U n t u k Rate of Return ( R O R ) d i p e r o l e h a n g k a s i g n i f i k a n s e b e s a r 

0,127 d e n g a n thitung s e b e s a r 1,827 y a n g b i l a d i b a n d i n g k a n d e n g a n 

ttabei 2,571 m a k a t e r l i h a t b a h w a thitung l e b i h k e c i l d i b a n d i n g k a n d a r i 

ttabei t e r s e b u t s e h i n g g a Ho d i t e r i m a d a n Ha d i t o l a k . A r t i n y a , t i d a k 

a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a Rate of Return ( R O R ) 

t e r h a d a p Price Earning Ratio ( P E R ) p a d a p e r u s a h a a n L Q 45. 

U n t u k Dividend Growth Ratio ( D G R ) d i p e r o l e h a n g k a 

s i g n i f i k a n s i 0,704 d e n g a n thitung s e b e s a r 0,402 y a n g b i l a 

d i b a n d i n g k a n d e n g a n ttabei s e b e s a r 2,571 m a k a t e r l i h a t b a h w a thitung 

l e b i h k e c i l d i b a n d i n g k a n d a r i ttabei t e r s e b u t s e h i n g g a Ho d i t e r i m a 

d a n Ha d i t o l a k . A r t i n y a , t i d a k a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a 

Dividend Growth Ratio ( D G R ) t e r h a d a p Price Earning Ratio 

( P E R ) p a d a p e r u s a h a a n L Q 45. 
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Tabe l IV. 12 
Uji t Tahun 2003 

PER (Y) 
Keterangan t hi tung t t a b e i Sig Hasil Uji Stat ist ik 

DPR {X1) 0.639 2,571 0,551 Ho di ter ima 
Ha ditolak 

ROR {X2) 1,827 2,571 0.127 Ho di ter ima 
Ha ditolak 

DGR (X3) 0,402 2,571 0,704 Ho di ter ima 
Ha ditolak 

S u m b e r : H a s i l SPSS for Windows 11,0 

Tahun 2004 

a . R e g r e s i B e r g a n d a 

U n t u k m e n d a p a t k a n p e n g a r u h b e b e r a p a v a r i a b e l i n d e p e n d e n ( X ) 

y a i t u Dividend Payout Ratio ( D P R ) , Rate of Return ( R O R ) , d a n 

Dividend Growth Ratio ( D G R ) p e n u l i s m e n g g u n a k a n r e g r e s i 

b e r g a n d a . 

U n l u k m e n d a p a t k a n p c r s a m a a n r e g r e s i b e r g a n d a t e r s e b u t , p e n u l i s 

m e n g g u n a k a n p r o g r a m SPSS for Windows 11.0 s e h i n g g a d i p e r o l e h 

h a s i l s e b a g a i b e r i k u t : 

Y = - 2 7 , 7 3 2 + 3 3 . 0 8 6 X I - 0 , 6 2 9 X 2 - 5 , 4 4 1 X 3 

B e r d a s a r k a n p e r h i t u n g a n p c r s a m a a n r e g r e s i y a n g d i d a p a t , n i l a i 

k o n s t a n t a s e b e s a r - 2 7 , 7 3 2 . A r t i n y a b a h w a j i k a t i d a k a d a Dividend 

Payout Ratio ( D P R ) , Rate of Return ( R O R ) m a u p u n Dividend Growth 

Ratio ( D G R ) , Price Earning Ratio ( P E R ) a d a l a h 2 7 , 7 3 2 p a d a 

p e r u s a h a a n L Q 4 5 . Price Earning Ratio ( P E R ) i n i b e r s i f a t n e g a t i f d a n 

n i l a i n y a l e b i h k e c i l d a r i p a d a t a h u n 2 0 0 3 . H a l i n i d i s e b a b k a n t u r u n n y a 
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h a r g a s a h a m L Q 4 5 d a n n a i k n y a Earning Per Share ( E P S ) y a n g 

d i d a p a t . Price Earning Ratio ( P E R ) t i d a k d i s u k a i i n v e s t o r . H a l i n i 

d i k a r e n a k a n Price Earning Ratio ( P E R ) y a n g r e n d a h m e n u n j u k k a n 

h a r g a s a h a m m a s i h d a p a t n a i k l a g i . 

K o e f i s i e n r e g r e s i 3 3 , 0 8 6 m e n y a t a k a n b a h w a s e t i a p p e n a m b a h a n 

1 % Dividend Payoui Ratio ( D P R ) a k a n m e n i n g k a t k a n Price Earning 

Ratio ( P E R ) s e b e s a r 3 3 . 0 8 6 p a d a p e r u s a h a a n L Q 4 5 d a n s e b a i i k n y a . 

H a l i n i t e r j a d i d i s e b a b k a n k e e i l n y a Earning Per Share ( E P S ) y a n g 

d i d a p a t p a d a p e r u s a h a a n L Q 4 5 . 

K o e f i s i e n r e g r e s i - 0 , 6 2 9 m e n y a t a k a n b a h w a s e t i a p p e n a m b a h a n 

1 % Rate of Return ( R O R ) a k a n m e n u r u n k a n Price Earning Ratio 

( P E R ) s e b e s a r 0 , 6 2 9 p a d a p e r u s a h a a n L Q 4 5 d a n s e b a i i k n y a . K e j a d i a n 

i n i d i s e b a b k a n t u r u n n y a Earning After Tax ( E A T ) y a n g d i h a s i l k a n 

s e h i n g g a m e m b u a t h a r g a s a h a m p u n t u r u n . H a r g a s a h a m y a n g t u r u n 

d i s e b a b k a n t u r u n n y a p e r m i n t a a n (demand) a k a n s a h a m d i f > e r u s a h a a n 

L Q 4 5 . Demand y a n g t u r u n d i s e b a b k a n k e j e n u h a n p a r a i n v e s t o r 

w a l a u p u n s u k u b u n g a m a k i n t u r u n ( 7 , 4 3 % ) . 

K o e f i s i e n r e g r e s i - 5 , 4 4 1 m e n y a t a k a n b a h w a s e t i a p p e n a m b a h a n 

1 % Dividend Growth Ratio ( D O R ) a k a n m e n u r u n k a n Price Earning 

Ratio ( P E R ) s e b e s a r 5 , 4 4 1 p a d a p e r u s a h a a n L Q 4 5 d a n s e b a i i k n y a . 

H a l i n i t e r j a d i d i s e b a b k a n p a d a t a h u n 2 0 0 4 d i v i d e n y a n g d i d a p a t 

m e n g a l a m i p e n u r u n a n s e h i n g g a m e m b u a t demand a k a n s a h a m L Q 4 5 

a k a n m e n g a l a m i [ j e n u r u n a n p u l a . Demand y a n g t u r u n i n i a k a n 
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m e n g a k i b a t k a n h a r g a s a h a m t u r u n . H a r g a s a h a m y a n g t u r u n d e n g a n 

Earning Per Share ( E P S ) y a n g t i n g g i t e n t u s a j a a k a n m e m b u a t Price 

Earning Ratio ( P E R ) m e n g a l a m i p ) e n u r u n a n . 

b . U j i H i p o t e s i s 

1 ) U j i F 

U n t u k m e n g u j i v a r i a b e l b e b a s (Dividend Payout Ratio. Rate of 

Return Dividend Growth Ratio) s e c a r a b e r s a m a - s a m a ( s i m u l t a n ) 

m e m p e n g a r u h i v a r i a b e ! t e r i k a t y a i t u Price Earning Ratio ( P E R ) . 

A n a l i s i s s e l a n j u t n y a d e n g a n m e n g g u n a k a n program SPSS for 

Windows 11.0. D a r i u j i A N O V A a t a u F t e s t , d i d a p a t Fhitung a d a l a h 

7 , 0 7 2 d a n F,abci a d a l a h 9 , 0 1 d e n g a n t i n g k a t s i g n i f i k a n s i 0 , 0 3 0 . A t a u 

b i s a d i k a t a k a n Fhitung s e b e s a r 7 , 0 7 2 l e b i h k e c i l d a r i Ftabei y a i t u 9 , 0 1 

s e h i n g g a Ho d i t e r i m a d a n Ha d i t o l a k . A r t i n y a t i d a k a d a p e n g a r u h 

y a n g s i g n i f i k a n a n t a r a Dividend Payout Ratio ( D P R ) , Rate of 

Reiurn ( R O R ) , d a n Dividend Growth Ratio ( D G R ) t e r h a d a p Price 

Earning Ratio ( P E R ) s e c a r a s i m u l t a n . D e n g a n d e m i k i a n , i n i b e r a r t i 

h i p o t e s i s t i d a k t e r b u k t i . 

Tabe l IV 13 
Uji F Tahun 2004 

PER (Y) 
F hi tung F t a b e i Sig Hasil Uji Stat ist ik 

7,072 9.01 0,030 Ho di ter ima 
Ha di to lak 

S u m b e r : H a s i l SPSS for Windows 11.0 
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2) U j i t 

U n t u k m e n g u j i k o e f i s i e n r e g r e s i s e c a r a p a r s i a l p e n u l i s 

m e n g g u n a k a n u j i t . 

A n a l i s i s s e l a n j u t n y a m e n g g u n a k a n program SPSS for Windows 

11,0. H a s i l d a r i p e n g g u n a a n program SPSS for Windows 11,0 

d i p e r o l e h thimng s e b e s a r 3,099 u n t u k Dividend Payout Ratio ( D P R ) 

y a n g b i l a d i b a n d i n g k a n d e n g a n tiabei s e b e s a r 2,571 d e n g a n a n g k a 

s i g n i f i k a n 0.022 m a k a t e r l i h a t b a h w a thuung l e b i h b e s a r d a r i ttabei 

t e r s e b u t s e h i n g g a Ho d i t o l a k d a n Ha d i t e r i m a . A r t i n y a , a d a 

p e n g a r u h y a n g s i g n i f i k a n a n t a r a Dividend Payout Ratio ( D P R ) 

t e r h a d a p Price Earning Ratio ( P E R ) p a d a p e r u s a h a a n L Q 45. 

U n t u k Rate of Return ( R O R ) d i p e r o l e h a n g k a s i g n i f i k a n s e b e s a r 

0,181 d e n g a n thitung s e b e s a r -1,551 y a n g b i l a d i b a n d i n g k a n d e n g a n 

ttabei -2,571 m a k a t e r l i h a t b a h w a thitung l e b i h k e c i l d i b a n d i n g k a n d a r i 

ttabei t e r s e b u t s e h i n g g a Hq d i t e r i m a d a n Ha d i t o l a k . A r t i n y a , t i d a k 

a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a Rate of Return ( R O R ) 

t e r h a d a p Price Earning Ratio ( P E R ) p a d a p e r u s a h a a n L Q 45. 

U n t u k Dividend Growth Ratio ( D G R ) d i p e r o l e h a n g k a 

s i g n i f i k a n s i 0,026 d e n g a n thuung s e b e s a r -3,125 y a n g b i l a 

d i b a n d i n g k a n d e n g a n ttabei s e b e s a r -2,571 m a k a t e r l i h a t b a h w a thitung 

l e b i h b e s a r d i b a n d i n g k a n d a r i tiabci t e r s e b u t s e h i n g g a Ho d i t o l a k d a n 

Ha d i t e r i m a . A r t i n y a , a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a 

Dividend Growth Ratio ( D G R ) t e r h a d a p Price Earning Ratio 

( P E R ) p a d a p e r u s a h a a n L Q 45. 
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Tabe l IV. 14 
Uji t Tahun 2004 

PER (Y) 
Keterangan t hi tung t t a b e i Sig Hasil Uji Statist ik 

DPR (X1) 3,299 2,571 0,022 Ho ditolak 
Ha di ter ima 

R O R {X2) -1,551 -2.571 0,181 
Ho ditolak 

Ha di ter ima 

D G R (X3) -3,125 -2,571 0,026 Ho di ter ima 
Ha ditolak 

S u m b e r : H a s i l SPSS for Windows 11,0 

Tahun 2005 

a . R e g r e s i B e r g a n d a 

U n t u k m e n d a p a t k a n p e n g a r u h b e b e r a p a v a r i a b e l i n d e p e n d e n ( X ) 

y a i t u Dividend Payout Ratio ( D P R ) , Rate of Return ( R O R ) , d a n 

Dividend Growth Ratio ( D O R ) p e n u l i s m e n g g u n a k a n r e g r e s i 

b e r g a n d a . 

U n t u k m e n d a p a t k a n p c r s a m a a n r e g r e s i b e r g a n d a t e r s e b u t , p e n u l i s 

m e n g g u n a k a n p r o g r a m SPSS for Windows 11.0 s e h i n g g a d i p e r o l e h 

h a s i l s e b a g a i b e r i k u t : 

Y = 1 4 1 6 , 9 6 4 + 1 3 , 2 7 1 X I - 0 , 8 2 2 X 2 - 4 0 , 6 0 6 X 3 

B e r d a s a r k a n p e r h i t u n g a n p c r s a m a a n r e g r e s i y a n g d i d a p a t , n i l a i 

k o n s t a n t a s e b e s a r 1 4 1 6 , 9 6 4 . A r t i n y a b a h w a j i k a t i d a ^ a d a Dividend 

Payout Ratio (DPR}, Rate of Return ( R O R ) m a u p u n Diyidend Growth 

Ratio ( D G R ) , Price Earning Ratio ( P E R ) a d a l a h 1 4 1 6 , 9 6 4 p a d a 

p e r u s a h a a n L Q 4 5 . Price Earning Ratio ( P E R ) i n i b e r s j f a t p o s i t i f d a n 

c u k u p t i n g g i n i l a i n y a . H a l i n i d i s e b q b k , a j p s i q n j a k j n q ^ n i n g k a t n y a 
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h a r g a s a h a m L Q 4 5 d a n k e c i l n y a Earning Per Share ( E P S ) y a n g 

d i d a p a t . Price Earning Ratio ( P E R ) y a n g t i n g g i t i d a k d i s u k a i i n v e s t o r . 

H a l i n i d i k a r e n a k a n Price Earning Ratio ( P E R ) y a n g t i n g g i d i c u r i g a i 

h a r g a s a h a m t i d a k a k a n n a i k l a g i y a n g b e r a r t i k e m u n g k i n a n 

m e m p e r o l e h Earning Per Share ( E P S ) d a n capital gain a k a n k e c i l . 

K o e f i s i e n r e g r e s i 1 3 , 2 7 1 m e n y a t a k a n b a h w a s e t i a p p e n a m b a h a n 

1 % Dividend Payout Ratio ( D P R ) a k a n m e n i n g k a t k a n Price Earning 

Ratio ( P E R ) s e b e s a r 1 3 , 2 7 1 p a d a p e r u s a h a a n L Q 4 5 d a n s e b a i i k n y a . 

H a l i n i t e r j a d i d i s e b a b k a n k e c i l n y a Earning Per Share ( E P S ) y a n g 

d i d a p a t p a d a p e r u s a h a a n L Q 4 5 . 

K o e f i s i e n r e g r e s i - 0 , 6 1 5 m e n y a t a k a n b a h w a s e t i a p p e n a m b a h a n 

1 % Rate of Return ( R O R ) a k a n m e n u r u n k a n Price Earning Ratio 

( P E R ) s e b e s a r 0 , 6 1 5 p a d a p e r u s a h a a n L Q 4 5 d a n s e b a i i k n y a . K e j a d i a n 

i n i d i s e b a b k a n j e n u h n y a i n v e s t o r m e m b e l i s a h a m L Q 4 5 w a l a u p u n 

f u n d a m e n t a l n y a b a g u s . 

K o e f i s i e n r e g r e s i - 4 0 , 6 0 6 m e n y a t a k a n b a h w a s e t i a p p e n a m b a h a n 

I % Dividend Growth Ratio ( D G R ) a k a n m e n u r u n k a n Price Earning 

Ratio ( P E R ) s e b e s a r 4 0 , 6 0 6 p a d a p e r u s a h a a n L Q 4 5 d a n s e b a i i k n y a . 

H a l i n i t e r j a d i d i s e b a b k a n j e n u h n y a i n v e s t o r m e m b e l i s a h a m L Q 4 5 

s e h i n g g a m e m b u a t t u r u n n y a d i v i d e n . T u r u n n y a d i v i d e n m e m b u a t 

p e r t u m b u h a n d i v i d e n m e n j a d i t u r u n p u l a . 
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b . U j i H i p o t e s i s 

1 ) U j i F 

U n t u k m e n g u j i v a r i a b e l b e b a s (Dividend Payout Ratio, Rate of 

Return Dividend Growth Ratio) s e c a r a b e r s a m a - s a m a ( s i m u l t a n ) 

m e m p e n g a r u h i v a r i a b e l t e r i k a t y a i t u Price Earning Ratio ( P E R ) . 

A n a l i s i s s e l a n j u t n y a d e n g a n m e n g g u n a k a n program SPSS for 

Windows 11,0. Dari u j i A N O V A a t a u F t e s t , d i d a p a t Fhitung a d a l a h 

2 , 3 3 0 d a n Ftabci a d a l a h 9 . 0 1 d e n g a n t i n g k a t s i g n i f i k a n s i 0 , 1 9 1 . A t a u 

b i s a d i k a t a k a n Fhuung s e b e s a r 2 , 3 3 0 l e b i h k e c i l d a r i F,abei y a i t u 9 , 0 1 

s e h i n g g a Ho d i t e r i m a d a n Ha d i t o l a k . A r t i n y a t i d a k a d a p e n g a r u h 

y a n g s i g n i f i k a n a n t a r a Dividend Payoui Ratio ( D P R ) , Rate of 

Return ( R O R ) . d a n Dividend Growth Ratio ( D G R ) t e r h a d a p Price 

Earning Ratio ( P E R ) s e c a r a s i m u l t a n . D e n g a n d e m i k i a n , i n i b e r a r t i 

h i p o t e s i s t i d a k t e r b u k t i . 

Tabel IV. 15 
Uji F Tahun 2005 

PER (Y) 
F hi tung F t a b e i Sig Hasil Uji Statist ik 

2,330 9,01 0,191 Ho di ter ima 
Ha ditolak 

S u m b e r : H a s i l SPSS for Windows 11,0 

2 ) U j i t 

U n t u k m e n g u j i k o e f i s i e n r e g r e s i s e c a r a p a r s i a l p e n u l i s 

m e n g g u n a k a n u j i t . 

A n a l i s i s s e l a n j u t n y a m e n g g u n a k a n program SPSS for Windows 

11,0. H a s i l d a r i p e n g g u n a a n program SPSS for Windows 11,0 

d i p e r o l e h thimng s e b e s a r 0 , 3 6 2 u n t u k Dividend Payout Ratio ( D P R ) 
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y a n g b i l a d i b a n d i n g k a n d e n g a n ttabei s e b e s a r 2 , 5 7 1 d e n g a n a n g k a 

s i g n i f i k a n 0 , 7 3 2 m a k a t e r l i h a t b a h w a thitung l e b i h k e c i l d a r i ttabei 

t e r s e b u t s e h i n g g a Hq d i t e r i m a d a n Ha d i t o l a k . A r t i n y a , t i d a k a d a 

p e n g a r u h y a n g s i g n i f i k a n a n t a r a Dividend Payout Ratio ( D P R ) 

t e r h a d a p Price Earning Ratio ( P E R ) p a d a p e r u s a h a a n L Q 4 5 . 

U n t u k Rate of Return ( R O R ) d i p e r o l e h a n g k a s i g n i f i k a n s e b e s a r 

0 , 6 7 5 d e n g a n thitung s e b e s a r - 0 , 4 4 5 y a n g b i l a d i b a n d i n g k a n d e n g a n 

ttabei 2 , 5 7 1 m a k a t e r l i h a t b a h w a thitung l e b i h b e s a r d i b a n d i n g k a n d a r i 

ttabei t e r s e b u t s e h i n g g a Hq d i t o l a k d a n Ha d i t e r i m a . A r t i n y a , a d a 

p e n g a r u h y a n g s i g n i f i k a n a n t a r a Rate of Return ( R O R ) t e r h a d a p 

Price Earning Ratio ( P E R ) p a d a p e r u s a h a a n L Q 4 5 . 

U n t u k Dividend Growth Ratio ( D G R ) d i p e r o l e h a n g k a 

s i g n i f i k a n s i 0 , 0 4 6 d e n g a n thitung s e b e s a r - 2 , 6 4 4 y a n g b i l a 

d i b a n d i n g k a n d e n g a n tmbei s e b e s a r 2 , 5 7 1 m a k a t e r l i h a t b a h w a thitung 

l e b i h k e e i l d i b a n d i n g k a n d a r i ttabei t e r s e b u t s e h i n g g a Hq d i t e r i m a 

d a n Ha d i t o l a k . A r t i n y a , t i d a k a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a 

Dividend Growth Ratio ( D G R ) t e r h a d a p Price Earning Ratio 

( P E R ) p a d a p e r u s a h a a n L Q 4 5 . 

T a b e l I V . 1 6 
U j i t T a h u n 2005 

PER (Y) 
K e t e r a n g a n t h i t u n g t t a b e i S i g H a s i l U j i S t a t i s t i k 

DPR (X1) 0,362 2,571 0,732 H o d i t e r i m a 
H a d i t o l a k 

ROR (X2) -0,445 2.571 0.675 H o d i t o l a k 
H a d i t e r i m a 

D G R (X3) -2 .644 2.571 0,046 H o d i t e r i m a 
H a d i t o l a k 

S u m b e r : H a s i l SPSS for h Vindows 11,0 
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Perbandingan Hasil Penelitian Dengan Hasil Penelitian Sebelumnya 

P a d a b a g i a n i n i a k a n d i u r a i k a n t e n t a n g p e r b a n d i n g a n h a s i i p e n e l i t i a n 

p e n u l i s d e n g a n h a s i l p e n e l i t i a n s e b e l u m n y a d a l a m b e n t u k t a b e l . P a d a 

t a b e l t e r s e b u t d i h a r a p k a n p e n u l i s a k a n d a p a t m e n u n j u k k a n p e r b e d a a n d a n 

p c r s a m a a n h a s i l p e n e l i t i a n p e n u l i s d e n g a n p e n e l i t i a n s e b e l u m n y a . 

P e r b a n d i n g a n h a s i l p e n e l i t i a n d e n g a n h a s i l p e n e l i t i a n s e b e l u m n y a 

d a p a t d i l i h a t p a d a t a b e l d i b a w a h i n i : 



Tabel I V . 1 7 

Perbandingan Hasil Penelitian Dengan Hasil Penelitian Sebelumnya 

Keterangan Penelitian 

Damodaran 

Penelitian 

Ahmad Rodoni 

Penelilian 

Irma Christiana 

Penelitian 

PenuHs 

Hasil 
Penelitiar. 

Variabel independen 
Reiurn on Equity 
( R O E ) dan Earning 
Growth Ratio ( F O R ) 
m e r u p a K a n fakior y^ng 
sangat signinkan 
berpengaruh terhadap 
r r n e otjon. * u i u e , yaiig 
ditunjukkan oleh nilai 

R- {Adjusted Value) 
setiap tahun sebesar 
antara 84% hingga 
88,5%. 

Secara simultan independen 
Dividend Payout Ratio 
(DPR). Return on Equity 
( R O E ) , dan Earning Growth 
Ratio (Ef iK) berpenganih 
te rh adap pe ru oahan Price 
Book Value. Namun, 
K.e'1laIlipLiaII VallaUCl 
independen tersebut tidak 
terlalu kuat berpengaruh, 
yang ditunjukkan oleh nilai 
koetisien detenninasi 
berkisar antara 25,90% -
98.80%. Secara individual 
diantara tiga variabel 
independen, hanya faktor 
Dividerd Payout Ratio yang 
paling dominan pengaruhnya 
terhadap variabciitas P B V . 
sedangkan variabel lain 
pengaruhnya terhadap P B V 
sangat kecil. 

Secara simultan DPR, R O E , 
dan E G R berpengaruh 
terhadap PBV. Secara 
individual diantara tiga 
variabel indepeden maka 
variabel R O E dan E G R 
berpengaruh terhadap PBV. 
Berdasarkan hasil persamaan 
regresi berganda, variabel 
R O E memiliki angka 
koefisien yang tinggi 
dibandingkan dengan dua 
variabel independen lainnya. 
Itu berarti menunjukkan 
bahv^ a R O E yang paling 
dominan yang mempengaruhi 
P B V . 

Pada tahun 2003 baik 
secara simultan maupun 
secara parsial DPR, R O R , 
dan D G R mempengaruhi 
PER. Pada tahun 2004 
secara simultan DPR, 
ROR. dan D G R 
mempengaruhi P E R . 
Secara parsial variabel 
yang mempengaruhi P E R 
hanya D G R . Pada tahun 
2005 secara simultan DPR, 
ROR. dan D G R 
mempengaruhi P E R . 
Secara parsial hanya D P R 
dan D G R yang 
mempengaruhi PER. 
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L a m p i r a n 1 

1. Laporan Keuangan Perusahaan L Q 45 

a . U n i l e v e r I n d o n e s i a T b k 

Laporan Keuangan 
Tahun 2 0 0 3 - 2 0 0 5 

(da lam ju taan rupiah) 

B A L A N C E S H E E T 2003 2004 2005 
Cash and Cash Equivalents 1.136.579 784.455 705.369 
Accounts Rece ivab le 485 .471 523.275 476 .662 

Inventor ies 517.459 628 .826 766.081 
Current Asse ts 2 .195.950 1.993.446 2.030.362 
Fixed Assets Ann 

876.480 
1.348.402 1.495.659 

Other Assets 35.360 39.571 60 .827 
Total Assets n A A n nnn 

3.416.262 
3.663.709 3 6 4 2 . 3 5 1 

Current Liabil i t ies A n A r n n t 
1,245.624 

1.231.868 1.501.485 
Long T e r m Liabil i t ies 66 .229 116.874 156.906 
Total Liabil i t ies 1.311.853 1.348.742 1.658.391 

Minori ty Interest 8 .750 18.283 10.434 
Author ized Capi ta l 76 .300 76.300 76.300 
Paid up Capi ta l 76 .300 76.300 76.300 
Paid up Capi ta l (Shares) 7.630 7.630 7.630 
Par Va lue 10 10 10 
Reta ined Earn ings 2 .003.978 1.836.791 1.713.633 
Total Equity 2 .095.659 2 .296.684 2.173.526 

I N C O M E S T A T E M E N T S 
Total Revenue 8.123.625 8.984.822 9.992.135 

Expenses 3 .906.550 4 .316.329 5.066.362 
Gross Profit 4 .217,075 4 .669.493 4 .925.775 
Operat ing Expenses 2 .467.955 2.630.295 2.895,371 
Opera t ing Profit 1.749.120 2.039,198 2.030 402 

Other I ncome (Expenses) 70.646 69 .215 34.005 
Income before Tax 1.819.766 2.108.413 2,064.407 
Tax 534.007 641 .285 624.421 
Minori ty Interest 10.952 1.317 499 
Net Income 1.296.711 1.468 4 4 5 1.440.485 
Reta ined Earn ings 2 .003.978 1.836,791 1.713.633 
Tota l Equity 2 .095.659 2 .296.684 2.173.526 
I N C O M E S T A T E M E N T S 
Total Revenue 8.123.625 8.984.822 9.992.135 
Expenses 3.906.550 4 .315.329 5.066.362 
Gross Profit 4 .217.075 4 .669.493 4 .925,775 
Opera t ing Expenses 2 .467.955 2.630.295 2.895.371 



Operat ing Profit 1.749.120 2 .039.198 2 .030.402 

Other Income (Expenses) 70.646 69 .215 34.005 
Income before Tax 1.819.766 2.108.413 2.064.407 
Tax 534.007 641 .285 624 .421 
Minor i ty Interest 10.952 1.317 499 
Net Income 1.296.711 1.468.445 1.440.485 
Reta ined Earn ings 2 .003.978 1.836.791 1.713.633 
Total Equity 2 .095.659 2 .296.684 2,173,526 

I N C O M E S T A T E M E N T S 
Total Revenue 8.123.625 8.984.822 9.992.135 

Expenses 3.906.550 4 .315.329 5.066.362 
Gross Profit 4 .217.075 4 .669.493 4 .925,775 
Opera t ing Expenses 2 .467.955 2.630.295 2.895.371 
Opera t ing Profit 1.749.120 2 .039 198 2.030.402 

Other Income (Expenses) 70.646 69.215 34.005 
Income before Tax 1.819.766 2.108.413 2.064.407 
Tax 534.007 641 .285 624 .421 
Minority Interest 10.952 1.317 499 
Net Income 1.296.711 1.468.445 1.440.485 

S u m b e r : I D X L Q 45 



L a m p i r a n 2 

b . T e l e k o m u n i k a s i I n d o n e s i a T b k . 

Laporan Keuangan 
Tahun 2003 - 2005 

(da lam ju taan rupiah) 

DMLHnlVfC o n c e 1 7 n n ^ £ U u * r 7nnR 
^^.^f ^^Tic^hi P / ^ 1 ^ 1 Ante 
o a s n ano L>asn Qquivaienis 

fS flQA A70 
o.uy*t.*i / £, 

A flRR 199 R 97A RRA D.O/*I.DO*t 
Mccounis rxeceivaoie o.uuo.u*H7 9 97yl ft79 9 791 1RR 0. r 0 1 . 1 DO 

inventor ieb 1 O*t.UU0 9 n 9 nRR ZUO.UOD 990 997 
1 1 rmn¥ A f c Ate Q 9 i n fl19 • 909 Q9J1 i n 9nA RRn 

IU.0U4.DDU V A H &eeAte 9A 77*; l A n 
0*f. 110. l**U 

An n71 99R 
*n j .u / 1 . zzo 

AR 1 Q9 RAR 
*iD. iyz.D**o W i n e r Asse io 

TAtal Ace Ate cn 900 9 

0\J.£.OJ.£. 
RR 9RQ 009 R9 171 r\AA OA. 1 / 1 - U f t 

r^iirrAnt 1 i^HilitioG WUll CtH LldUllll lcb 11 fi77 n a 9 1 9 CIO IRO 
1 O.D 1 0 . 1 0 0 1 Ar*A TAfm 1 iAt\ilttiAC 

Lung 1 e rm Liaui i i i ies 
I f t ORI RR7 1Q 9Q9 97R 

l y . o y z . z ro 
1Q nRn 9Q9 

Tntol 1 iAhilitiAc 1 O l c l l L i a u i m i e o 9Q 9f i9 917 91 ARQ 91 ft 
0 1 .uoy.o 1 0 

99 R79 ARn 

Â  in A ritif 1 n F A T Act 
iviinuniy in iereoi 

0 . / uo. 1 DO A Q9fl A99 
*t.yoo.*ioz 

R 9nR 1Q9 
D.ouD. l y o A 1 i t l ^ A T i ^ A r t r^Anitol 

Muinonzeu wapi iat 
9n nnn nnn zu .uuu .uuu 9n nnn nnn zu .uuu .uuu 9n nnn nnn zu .uuu .uuu 

na lu up L / a p i l d f *; non nnn 
O.U*f u.uuu 

R HACi nnn o . u t u . u u u 
10 OftO 90 1fin 90 1fin 

CU. 1 UU Par Va lue 500 250 250 
Reta ined Earn ings 17.877.988 20 .820 .206 16,470.968 
Total Equity 17.312.877 20.261.342 23.292,401 

I N C O M E S T A T E M E N T S 
Total Revenue 27 .115 .923 33.947.766 41 ,807 .184 

Expenses 15.139.984 20.020,699 24.636 434 
Gross Profit 11.975.939 13.927.067 17.170.750 
Operat ing Expenses 15.139.984 20.020.699 24.636.434 
Operat ing Profit 11.975.939 13.927.067 17.170.750 

Other Income (Expenses) -524.144 1.838.485 929.326 
Income before Tax 11.451.795 12.088.582 16.241.424 
Tax 3.861.090 4 .003.072 -5 .183.887 
Minori ty Interest -1 .503.478 -1 .956.301 -3.063.971 
Net Income 6 .087.227 6.129.209 7.993.566 

S u m b e r : I D X L Q 4 5 



L a m p i r a n 3 

c. I n d o s a t T b k 

Laporan Keuangan 
Tahun 2003 - 2005 

(da lam ju taan rupiah) 

B A L A N C E S H E E T 2003 2004 2005 
\ . / c l 9 l 1 d r i v j v , y c i o i i i _ i q u i v a i c i i L O 9 0 0 9 SflS 4 717 2fiQ 
M U U O U l U o I x c U c i V d U I C 1 -O 1 U . 1 1 T2fl Qfi1 1 17S ORfi 
1 n u d n t f - i r i d c 120 OQQ 113 fiR4 209 QS4 
r ^ i i r r d n t A c c d t c 

V_fUiICIIl rAOOC<lB 
7 4 f l8 021 fi 4f i f l 4S7 

U.*tUtJ.-TU / 
7 S2fi QQ2 

P i v d / t A c c d t c 

r i x e o M S o e l B 
14 OQI 127 17 949 17fi 1 I .A*tO. 1 / D 91 SR4 7ft1 A \. D D I . / O 1 

244 447 9 9 1 1S9 
O O 1. 1 D O 

24R 7RS 
A * t O . 1 O O 

1 u l d l M b a c l B 2f i 1 ST 024 97 ft79 4 f i7 AI .O f A.^^J 1 92 7ft7 199 
OA. 1 OI. \ OO ^ u r r e n i Liaui i i i ies T TSft 1S9 A RRn fl09 S 491 9Hn D . * t O I . O O U 

J d o / ^ T d f m 1 i d t i i l i t t d c 

uong 1 eriTj L i d u i i i t i c s 
10 44S fi04 
1 U.*Ttv).OU*t 

0 RR9 S99 12 Rfi4 79f i l X . . O D * f . / O O 

1 U l d l L I d U I I I U c b 1T ROT 7S7 
1 U.OUO. ( O f 

14 S99 42S 1ft 2QR 11R 
iviinuriiy i n i s r cs i ISO TS7 1 D U . O D r 1R4 4 s n 17S R R O 1 f D . D o y 
A i i t h n r i 7 p r i Cpni ta l 2 000 000 2 000 000 2 000 000 

\J\J\J ,\J\J\J Paid up Capital 517.150 528.531 535.617 
Paid up Capi ta l (Shares) 1.036 5.285 5.356 
Par Va lue 500 100 100 

Reta ined Earn ings 6 .079.201 11.299.744 12.106.634 

Total Equity 12.198.910 13.184.592 14.315.328 
I N C O M E S T A T E M E N T S 
Total Revenue 8.235.267 10.549.070 11.589.791 
Expenses 5.902.912 7.314.361 7.937.874 
Gross Profit 2 .332 355 3.234.709 3.651.917 
Opera t ing Expenses 5 9 0 2 . 9 1 2 7.314.361 7.937.874 
Opera t ing Profit 2 .332.355 3.234.709 3.651.917 
Other Income (Expenses) -795.983 -913.440 -1 .299.208 
Income before Tax 1.570.143 2,382.758 2.352,795 
Tax -22.564 724.554 697 ,924 
Minor i ty Interest -22.740 -24.996 -31.390 
Net Income 1.569.967 1 633 .208 1.623.481 

S u m b e r : I D X L Q 4 5 
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L a m p i r a n 4 

d . M e d c o E n e r g i I n t e r n a t i o n a l T b k 

Laporan Keuangan 

Tahun 2 0 0 3 - 2 0 0 5 

(da lam ju taan rupiah) 

B A L A N C E S H E E T 2003 2004 2005 

Cash and Cash Equivalents 147.676 215.302 1.496.744 

Accoun ts Rece ivab le 953 863 1.129.442 1.751,106 

Inventor ies 322.835 296.281 368.561 

Current Assets 3.202.200 5.913.203 4 .617.548 

Fixed Asse ts 2 .129.567 2.544.525 3,165.192 

Other Assets 50.804 54.844 174.650 

Total Assets 8 .269.286 13.206.802 15 182.460 

Current Liabil i t ies 1.102.626 2.821.844 2.339.263 

Long T e r m Liabil i t ies 2 .731.314 5.002.621 6.651.067 

Total Liabil i t ies 33 .893.130 7.841.292 8.999.712 

Minori ty Interest 261.084 340.430 936 347 

Author ized Capi ta l 400 .000 400 .000 400 .000 

Paid up Capi ta l 310.585 310.585 310.585 

Paid up Capi ta l (Shares) 3.106 3.106 3.109 

Par Va lue 100 100 100 

Reta ined Earn ings 2 .020.584 2.712.377 2.901.953 

Total Equity 4 .115.073 5.025.079 5.246.400 

I N C O M E S T A T E M E N T S 

Total Revenue 3.914.110 5.005.902 6 .102.310 

Expenses 2 .289.871 2.503.586 2 .860.892 

Gross Profit 1.624.239 2.502.316 3.241.418 

Opera t ing Expenses 402 .296 827.492 886 .318 

Operat ing Profit 1.221.943 1,674.824 2.355.101 

Other Income (Expenses) -180.128 -449.870 -572.960 

Income before Tax 1.041.815 1.224.955 1,782.140 

Tax 583.533 556.545 1.018.371 

Minor i ty Interest -6 .899 -12.425 -28.748 

Net I ncome 451 .383 655.985 735.021 

S u m b e r : I D X L Q 4 5 



L a m p i r a n 5 

e . B a n k D a n a m o n T b k 

Laporan Keuangan 

Tahun 2003 - 2005 

(da lam ju taan rupiah) 

B A L A N C E S H E E T ZU03 ZuU4 ZUUO 

Cash on Hand 1.U1 1 . 0 / O T C I I C C 

roo .zoo 
CiAf\ f\AA 

Placements with Other Banks A . U b O . f A A " 7 1 4 4 1 C C . 4 A 1 7 1 < < 

o.4Uo. / Z 4 
Marketab le Secur i t ies A ACO r \ T C 1 C I O 1 1 1 Z .4 ro .oo4 

Loans 1 P 0"7ft P Q j I 1 " 7 " T T ? R 7 R Al .1 J Z . 0 / 0 1 A 0 7 1 P R O 

Investment A r \ R 
*tu.y 1 0 

7 R R O T 1 1 Q R R 
t 1 .yoo 

Fixed Asse ts R I R T R R o t o . O O O 1 0 0 7 1 7 1 

1 .zy r. i / 1 
1 AfkC\ nop 

Other Assets 1.454.003 1.877.417 1.928.518 

Total Assets 52 .681.943 58.811.765 67 .803 .454 

Deposi ts 39 .799.609 40 .282 .715 44 .350 .482 

Taxes Payable 7.132 252.123 153.892 

Fund Borrowings 1.213.564 1.294.445 1.114.839 

Other Liabil i t ies 2 .217.088 3.409.420 3.628.474 

Total Liabil i t ies 45 .858 .670 50.881.083 59.043.170 

Minori ty Interest 1.074 126.739 171.331 

Author ized Capi ta l 
. — ^— 

10.000.000 1 0 0 0 0 . 0 0 0 10.000.000 

Paid up Capi ta l 3.562.261 3.562.261 3.569.247 

Paid up Capi ta l (Shares) 4 .907 4,907 4.921 

Par Va lue 50000&500 50O00&500 50000&500 

Reta ined Earn ings 2 .467.381 3.352.425 4 .951.761 

Tota l Equity 6 .822 199 7,803.943 B.588.953 

I N C O M E S T A T E M E N T S 

Total Interest Income 6 .287.517 6.983.193 9,041.157 

Interest Expenses 3.271.091 2.439.719 3.899.060 

Other Opera t ing Revenue 1.314,373 677.071 872 .174 

Other Opera t ing Expenses 2 .988.915 1.727.094 2.739.768 

Income f rom Operat ions -1 .674.542 -1 .050.023 3.274.503 

Non-Opera t ing Revenues 230 .656 -115.215 -276.259 

Income before Tax 1.572.540 3.378.236 2.998.244 

Provis ion for Income Tax 43 .196 894.415 875.954 

Minori ty Interest 232 -75.336 -119.092 

Net Income 1.529.576 2.408.079 2 0 0 3 . 1 9 8 

S u m b e r : I D X L Q 45 



L a m p i r a n 6 

f . B a n k C e n t r a l A s i a T b k . 

Laporan Keuangan 
Tahun 2003 - 2005 

(da lam ju taan rupiah) 

B A I A N C E S H E E T 2 0 0 3 2 0 0 4 2 0 0 5 
O a c h An W a n W 

WClOl 1 (Jl> Fldl lU 
3 492 449 2 977 044 3 725 998 

D I e m d m a n t c u u i t h O t h e r * R d r ^ V Q r Iducl l IClllB Will I Wll I d Ddl IIVO 4 980 877 3 061 028 14 792 859 
l*T. f W '̂U%Jw IVIdl nCldUK? V^CUUI lUUB 47 763 108 40 264 866 11 491 594 
r 1 . * T w 1 .w Loans 28.329.341 39.280.369 52.778.750 

Investment 127.539 60 925 
Fixed Assets 1.888.511 1.935.151 2.034.516 
Other Assets 1.708.757 2.315.872 2.253.771 
Total Assets 
Depos i ts 

r _ •_ 
118.251.011 131,985.222 135.247.288 

T a x e s Payable 
A . . , . ,H — 

106.583 197.410 286.074 
Fund Bor rowings 

" • — - . , 
219.652 484.127 525.316 

Other Liabil i t ies 432 .336 576.906 743.390 
Total Liabil i t ies 120.633.866 135.242.451 134.332,330 
Minori ty Interest 776 990 1.268 
Author ized Capi ta l 5 .500.000 5.500.000 5,500.000 
Paid up Capi ta l 1.532.784 1.537.902 1.539.888 
Paid up Capi ta l (Shares) 6.131 12.303 12.319 
Par Va lue 250 125 125 
Reta ined Earn ings 6.019.338 7.187.069 9.143.121 
Total Equity 12.625.445 13.925.401 15.847.154 

I N C O M E S T A T E M E N T S 
Total Interest Income 12.178.702 11.483.395 13.214.943 
Interest Expenses 6 .841.604 4 .898.001 5.562.338 
Other Opera t ing Revenue 1.434.273 1.745.690 2.182.541 
Other Operat ing Expenses 3.532.169 3.634,652 4 .473.365 
Income f rom Operat ions 3.119.246 4 .476.897 5.003.995 
Non-Opera t ing Revenues 19.600 51.836 119.623 
Income before Tax 3.139.711 4 .528.733 5.123.618 
Provis ion for Income Tax 748 .723 -1 .333.099 1.525.937 
Minority Interest -133 -213 -281 
Net Income 2.390.855 5.861.619 3.597.400 

S u m b e r : I D X L Q 4 5 



L a m p i r a n 7 

g . A s t r a A g r o L e s t a r i T b k 

Laporan Keuangan 
Tahun 2003 - 2005 

(da lam ju taan rupiah) 

R A I A M r ^ P C U P P T 9 0 0 3 £MvO 9 0 0 4 9 0 0 5 4 U U 9 

O d S n c i n u V - f d a M p q u i v d I c F l l B 3 f i 1 1 2 f t 
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1 . 4 H O . O 1 9 

8 9 1 ft45 o y 1 . O f t O 
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AO. \ OA 

ft2 1 0 1 OA. 1 U 1 ft2 0 9 5 
T d f G I A c c d t c 1 U l d l A a a c l a 2 8 4 3 8 2 3 ft ftflft ftOI O.OQA.OA \ ft 1 Q 1 7 1 5 

o . I y 1 . / 1 0 r ^ i i r r a n f 1 i d h i l i t i a c v / U i i c t i i i _ i c i U i i U I C s a 5 1 8 2 8 3 
U I 0 . 4 U O 

1 0 2 8 2 8 8 4 0 7 5 5 1 ftU/ . 0 0 1 

Long 1 errn L i a u i i i u e s / 0 4 . U 1 1 ftn-1 7 n R zu 1 . / Uo o n QOR 
1 O l o l L i a o i l l l i d a 1 O f l O 7 7 4 1 . zzy .yy i 4 Q n ft77 ftou.O/ / 

H A i n r " \ r i f 1/ 1 n f d r d c t 
i v i i n o r i i y i n i e r e a i 

4 7 R f l R Q 7 4 Q R 
o / .ftyo 

fin R O R 

A i i t H n r i T d H r ^ a n i t Q l A u U l U l l c c U U i d ^ H d l 2 0 0 0 0 0 0 4 . U U U . U U U 2 0 0 0 0 0 0 z .uuu.uuu 9 o n o n n n 
Z . U U U . U U U Paid up Capi ta l 771.588 786.445 787.373 

Paid up Capi ta l (Shares) 1.543 1.573 1.575 
Par Va lue 500 500 500 
Reta ined Earn ings 694 .996 1.197.468 1.751.666 
Total Equity 1.515.543 2.065.335 2 .622.642 
I N C O M E S T A T E M E N T S 
Total Revenue 2 .543.157 3.472.524 3.370.936 

Expenses 1.548.702 1.910.934 1.907.582 
Gross Profit 994 .455 1.561.590 1.463.354 
Operat ing Expenses 240 .815 276 .778 264 .739 
Opera t ing Profit 753 .640 1.284.812 1.198.615 
Other Income (Expenses) -235.622 -49.998 -49.012 
Income before Tax 518.018 1.234.814 1.149.603 
Tax 226.632 403.947 333.054 
Minori ty Interest -10.726 -30.103 -26.139 
Net Income 200 .660 800.764 790.410 

S u m b e r : I D X L Q 4 5 



L a m p i r a n 8 

h . B e r i i a n L a j u T a n k e r T b k . 

Laporan Keuangan 
Tahun 2003 - 2005 

(da lam ju taan rupiah) 

B A L A N C E S H E E T 2003 2004 2005 
Cash and Cash Equivalents 273 .303 727.229 1.040.036 
Accounts Receivable 142,351 224 984 445 ,646 
Inventor ies 23.237 25.131 57.892 

Current Asse ts 590.811 1.138.584 2.008.839 
Fixed Assets 2 .175.580 2.912.405 5.184.774 
Other Assets 
Tota l Assets 3.010.417 4 .361,847 7.908.587 
Current Liabil i t ies 299 881 841.894 1.375.452 
Long T e r m Liabil i t ies 1.628.645 1.854.492 4 .524.750 
Total Liabil i t ies 1.928.527 2.696.386 5.900.202 
Minori ty Interest 
Author ized Capi ta l 917.280 917.280 917 .280 
Paid up Capi ta l 258 .535 259,024 259 .826 
Paid up Capi ta l (Shares) 2 .068 2.072 4.157 
Par Va lue 125 63 63 
Reta ined Eamings 599.591 814.801 1.397.907 
Total Equity 1.081.891 1.665.460 2.008.385 
I N C O M E S T A T E M E N T S 
Tota l Revenue 969 .366 1.351.433 2 .617.192 
Expenses 707 .596 965.219 1.568.618 
Gross Profit 262 .270 386.214 1.048.574 
Operat ing Expenses 59.148 80,762 102.753 
Opera t ing Profit 203 .122 305 432 945 822 
Other Income (Expenses) -48 .808 -57.888 -292.836 

Income before Tax 154.314 247.848 652 .986 
Tax 5.164 4 .644 7.800 
Minori ty Interest 
Net Income 149.150 243.204 645 186 

S u m b e r : I D X L Q 4 5 



L a m p i r a n 9 

i . I n d o f o o d S u k s e s M a k m u r T b k . 

Laporan Keuangan 
Tahun 2003 - 2005 

(da lam ju taan rupiah) 

B A L A N C E S H C E T 2 0 0 3 2 0 0 4 2 0 0 0 

C a s h and c a s h equ iva len ts •i coo ttno A OOA r i o c 1.394.Ur 5 0 7 0 O i l 
9/U.911 Accounts Receivable 1 f\t~\C A OO 

Z.UUb. ioo 
2.254.913 1. / 04 .405 

Inventor ies O O •! Q OH n O OOA OOO O C 0 1 C 7 0 
2 . 6 9 1 . 6 / 2 Current Asse ts r .1Ub.4y i C A A C OCA C A-71 COO 
6 . 4 / 1 . 5 9 0 Fixed Asse ts C OOC OCA 6.013.390 ^ f\A A "7^ O 
6.041.763 Other Assets D&y.U43 743.016 774.098 

Total Assets A K OOD DC>1 
10.oUo.004 

A C c e o OOO 
Ib .bby.UUo 

A A 7 0 C OO A 

14- / 86.084 Current Liabil i t ies O C C A H OO 
o . b b 4 . i y o 

4 .364.102 A 4 4 O C A ^ 

4.412.547 Long T e r m Liabil i t ies C OOO A OO n f>nf\ n Af\ 
6.289.649 5-630.036 

1 oiat LiaDiiiues i n ceo fton 1 n ACO 7 C 1 1 n OAO COO lU.U42.5oo 
Minority Interest c e o CAO 

bbZ.o43 
7CO OOA 
759.204 

AOC OC O 
435.053 r \ u i n o n z 6 u Wopilol ft nnn nnn ft nnn nnn ft nnn nnn 

O.UUU.UUU Paid up Capital 944.327 944.419 944.419 
Paid up Capi ta l (Shares) 9 . 443 9 . 444 9 . 444 
Par Va lue 100 100 100 
Reta ined Eamings 3.616.826 3.756.081 3.664,712 
Total Equity 4 .093.881 4 .256.053 4 .308.448 
I N C O M E S T A T E M E N T S 
Total Revenue 17.871.425 17.918.528 18.764.650 

Expenses 13.405.369 13,323,637 14.341.545 
Gross Profit 4 .466.057 4 .594 .892 4 .423.105 
Operat ing Expenses 2 .457.262 2.507.501 2,760.608 
Operat ing Profit 2 .008.795 2.087.391 1.662.497 
Other Income (Expenses) -977.660 - 1 . 235 ,010 -1 .236.736 
Income before Tax 1 .031.135 852.380 425 .761 
Tax 310.203 320.601 188.763 
Minori ty Interest -117.450 -153.723 -112.980 
Net Income 603 .481 378.050 124.018 

S u m b e r : I D X L Q 4 5 

http://lU.U42.5oo


T A H U N 2003 

Regression 

Variables Entered/Reit ioved'* 

Model 
Variables 
Entered 

Variables 
Removed Method 

1 DGR. DPR. 
ROR Enter 

a All requested variables entered, 

b. Dependent Variable: PER 

Mode l Summary 

Adjusted R Std. Error of 
Model R R Square Square the Estimate 
1 .831^ ,U91 ,506 395,13334 

a Predictors. (Constant), DGR, UPR, ROR 

ANOVA^ 

Model 
Sum of 

Squares df Mean Square F , 'Sis 
1 Regression 

Residual 
Total 

1745250,3 
780651,77 
2525902,1 

3 
5 
8 

581750 110 
15613C.354 

3.726 ,095'' 

a. PfeJic'iors: (Constant), DGR, DPR, ROR 

b. Dependent Variable: PER 

Coef f ic ients^ 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Siq. Model B Std. Error Beta t Siq. 
1 (Constant) 503,283 341,184 1,475 ,200 

DPR 5,456 8,540 .205 ,639 .551 
ROR ,822 ,450 .810 1,827 ,127 
DGR 2.320 5,767 ,163 ,402 ,704 

a. Dependent Variable: PER 



T A H U N 2004 

Regression 

Var iables Entered/Romovocf 

Model 
Variables 
Entered 

Variables 
Removed Method 

1 DGFT ROR, 
DPR Enter 

3- Aii requested variables entered, 

b. Dependent Variable. PER 

Mode l Summary 

Adjusted R Std. Error of 
Model R R Square Squaie the Estimate 
1 ,900^ ,809 ,695 344,97718 

a. Predictors: (Constant), DGR, ROR, DPR 

ANOVA' ' 

Model 
Surn of 

Squares df Mean Square r 

1 

Siq 
1 Regression 2525004,1 3 841668,042 7,072 ,030^ 

Residual 595046,27 5 119009,254 
Total 3120050,4 a 

a. Predictors (Constant), DGR, ROR, OPR 

b. Dependent Variable: PER 

Coef f ic ients^ 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Siq. Model R Std. Error Beta t Siq. 
1 (Constant) -27,732 396,504 -,070 ,947 

DPR 33.086 10.030 1,383 3,299 .022 
ROR - 6 2 9 ,405 -,627 -1,551 . 1 8 1 

DGR -5,441 1,741 -.657 -3,125 ,026 
a. Dependent Variable: PER 



T A H U N 2006 

Regression 

Variables Entered/Renloved' ' 

Model 
Variables 
Entered 

Varj;:btes 
Removed Method 

1 DGR„DPR, 
ROR Enter 

a All requested vaiiables entered, 

b. Dependent Variable; PER 

Model Summary 

Adjusted R Std. Error of 
Model R R Square Square the Estimate 
1 ,7G4^ ,583 .333 1559,35358 

a. Predictors: (Constant), DGR, DPR, ROR 

ANOVA^ 

Model 
Sum of 

Squares df Mean Square F Siq 
1 Regression 16998184 3 5666061,313 2,330 ,19H 

Residual 12157918 5 2431583,592 
•''otal 29156102 8 

a. Predictors. (Constant), DGF?, DPR, ROR 

b. Dependent Varnule; PER 

Coef f i c ien ts ' 

Mooei 

Unstandardized 
Coefficisnts 

Standardized 
Coeificiunts 

t Siq. Mooei B Std. Error beta t Siq. 
1 (Constant) 1416,964 1623,358 873 423 

DPR 13,271 36,617 ,160 ,352 ,732 
ROR -615 1,383 -.197 -,445 .675 
DGR -40,606 16,368 -,776 -2,644 .046 

a. Deoendent Variable: PER 
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Lampiran 
Perihal 

3 4 0 / C - i / P . B E l F E - U M P / U I I / Z O B y 

Keterangan Selesai Riset 

Palcmbana. 17 Dzulqa'dah 1428 H 
27 November 2007 M 

Kepada Yth. 
Dekan Fakultas Ekonomi 
Universitas Muhammadiyah Palembang 
d i -

Palembang 

A s s a l a m u a l a i k u m , w r . w b . 

Ba'da salam semoga Allah SWl ' selalu senatiasa metimpahkan rahmat dan hidayahnya 
kepada kita aemua dalam menialankan aktivitas kita sehari-hari. Amien. 

Kami sampaikan kepada Dekan Fakultas F.konomi Universitas Muhammadiyah 
Palembang. bahwa mahasiswa di bawah ini dengan : 

Nama : Ria Desnalia 
N I M : 21 2004 158 
Jurusan : Manajemen 

Tclah sclesat melakukan risel (mengambil data) di pojok Bursa Flfek .lakarta Fakultas 
F.konomi Universitas Muhammadiyah Palembang. 

Demikianlah surat kcterangan ini kami sampaikan atas perhatiannya kami ucapkan terima 
kasih. 

BUtahifli SabUUhaq F a s t a b i q u l K h a i r a t 
W a s s a l a m u a l a i k u m , f f r . Wb. 

Mengetahui, 
KeluiLPDiok B F J FF.-LJMP 
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