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ABSTRAK

Tujuan dari penelitian ini adalah untuk memperoleh gambaran lebih jelas
mengenai pengaruh antara profitabilitas, financial constraint dan leverage sebagai
variabel independen terhadap return saham sebagai variabel dependen pada
perusahaan-perusahaan sektor industri property, real estate and building
construction yang terdaftar pada Bursa Efek Indonesia (BEI) tahun 2015-2019.
Penelitian ini termotivasi untuk mendorong kegiatan investasi sektor industri
property, real estate and building construction dan membantu perusahaan untuk
meningkatkan return saham melalui peningkatan profitabilitas, financial
constraint dan penurunan leverage.

Pemilihan sampel dilakukan dengan metode purposive sampling, dengan
kriteria telah berada di BEI selama 5 tahun dan telah mengeluarkan laporan
keuangan 5 tahun terakhir secara berturut-turut sejak 2015-2019. Kegiatan
penelitian dilakukan dengan menggunakan 163 sampel penelitian dari 55
perusahaan. Teknik analisis menggunakan analisis regresi linier berganda dengan
bantuan aplikasi SPSS 27. Hasil dari analisis data menunjukkan bahwa
profitabilitas memiliki pengaruh yang positif dan signifikan terhadap return
saham, financial constraint memiliki pengaruh yang positif dan signifikan
terhadap return saham, serta leverage memiliki pengaruh yang negatif dan
signifikan terhadap return saham.

Keyword: Profitabilitas, Financial Constraint, Leverage, Return Saham, Property
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ABSTRACT

This research aimed to find out clearly about the effect among
profitability, financial constraint and leverage as independent variables, on stock
return as dependent variable of Property, Real Estate and Building Construction
companies which were listed on Indonesia Stock Exchange (IDX) during 2015-
2019. Besides, it determined to support investment activities within Property, Real
Estate and Building Construction companies and facilitated them to increase stock
return through the increase of profitability, financial constraint and leverage
decline.

The data collection technique used purposive sampling, in which the
sample was observed for 5 years and presented their financial statements in the
last five years in a row since 2015-2019. Moreover, there were 163 samples taken
from 55 companies. Furthermore, the data analysis technique used multiple linear
regression with SPSS 27. In addition, the research result concluded that
profitability as well as financial constraint had a positive and significant effect on
stock return. On the other hand, leverage had a negative and significant effect on
stock return.

Keyword: Profitability, Financial Constraint, Leverage, Stock Return, Property



xi

DAFTAR ISI

HALAMAN SAMPUL............................................................................................i

HALAMAN JUDUL SKRIPSI............................................................................. ii

HALAMAN PENGESAHAN TIM PENGUJI................................................... iii

PERNYATAAN KEASLIAN KARYA TULIS SKRIPSI................................. iv

DAFTAR RIWAYAT HIDUP.............................................................................. v

KATA PENGANTAR..........................................................................................vii

ABSTRAK............................................................................................................. ix

ABSTRACT............................................................................................................. x

DAFTAR ISI..........................................................................................................xi

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

DAFTAR TABEL.................................................................................................xv

DAFTAR LAMPIRAN....................................................................................... xvi

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

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

1.2. Rumusan Masalah.......................................................................................7

1.3. Tujuan Penelitian........................................................................................ 7

1.4. Manfaat Penelitian...................................................................................... 8

1.5. Ruang Lingkup Penelitian...........................................................................9

BAB 2. TINJAUAN TEORITIS DAN PENGEMBANGAN HIPOTESIS..... 11

2.1. Tinjauan Teoritis.......................................................................................11

2.1.1. Teori Sinyal (Signaling Theory).....................................................11

2.1.2. Profitabilitas (Profitability)............................................................ 12

2.1.3. Financial Constraint.......................................................................12

2.1.4. Leverage......................................................................................... 14

2.1.5. Return Saham................................................................................. 15

2.2. Peneliti Terdahulu.....................................................................................16



xii

2.2.1. Mariani, Yudiaatmaja dan Yulianthini (2016)............................... 16

2.2.2. Berggrun, Cardona dan Lizarzaburu (2020)...................................17

2.2.3. Marlina dan Sari (2009)..................................................................17

2.2.4. Chan, et al (2010)........................................................................... 18

2.2.5. Allozi dan Obeidat (2016).............................................................. 19

2.2.6. Muradoglu dan Sivaprasad (2013)................................................. 20

2.2.7. Lestari, Andini dan Oemar (2016)..................................................20

2.3. Rerangka Konseptual................................................................................ 21

2.4. Pengembangan Hipotesis.......................................................................... 22

2.4.1. Pengaruh Profitabilitas terhadap Return Saham.............................22

2.4.2. Pengaruh Financial Constraint terhadap Return Saham................23

2.4.3. Pengaruh Leverage terhadap Return Saham...................................24

BAB 3. METODE PENELITIAN.......................................................................26

3.1. Jenis Penelitian dan Gambaran dari Objek Penelitian.............................. 26

3.1.1. Jenis Penelitian............................................................................... 26

3.1.2. Populasi dan Sampel Penelitian......................................................26

3.2. Teknik Pengambilan Sampel.................................................................... 27

3.3. Teknik Pengumpulan Data........................................................................29

3.4. Variabel dan Definisi Operasional Variabel............................................. 29

3.5. Teknik Analisis Data.................................................................................31

3.5.1. Analisis Statistik Deskriptif............................................................31

3.5.2. Uji Asumsi Klasik Regresi............................................................. 32

3.5.2.1. Uji Normalitas.......................................................................32

3.5.2.2. Uji Multikolinieritas..............................................................32

3.5.2.3. Uji Autokorelasi....................................................................33

3.5.2.4. Uji Heteroskedastisitas..........................................................33

3.5.3. Analisis Regresi Linier Berganda...................................................34

3.5.4. Uji F ...............................................................................................35

3.5.5. Uji Hipotesis...................................................................................35

3.5.5.1. Uji t........................................................................................35



xiii

3.5.5.2. Koefisien Korelasi dan Determinasi..................................... 36

BAB 4. HASIL PENELITIAN DAN PEMBAHASAN..................................... 37

4.1. Hasil Penelitian......................................................................................... 37

4.1.1. Analisis Statistik Deskriptif............................................................37

4.1.2. Uji Asumsi Klasik Regresi............................................................. 41

4.1.2.1. Uji Normalitas.......................................................................41

4.1.2.2. Uji Multikolinieritas..............................................................43

4.1.2.3. Uji Autokorelasi....................................................................44

4.1.2.4. Uji Heteroskedastisitas..........................................................45

4.1.3. Analisis Regresi Linier Berganda...................................................48

4.1.4. Uji F ...............................................................................................50

4.1.5. Uji Hipotesis...................................................................................51

4.1.5.1. Uji t........................................................................................52

4.1.5.2. Koefisien Korelasi dan Determinasi..................................... 54

4.2. Pembahasan...............................................................................................56

4.2.1. Pengaruh Profitabilitas terhadap Return Saham.............................56

4.2.2. Pengaruh Financial Constraint terhadap Return Saham................57

4.2.3. Pengaruh Leverage terhadap Return Saham...................................59

BAB 5. PENUTUP................................................................................................62

5.1. Simpulan................................................................................................... 62

5.2. Keterbatasan Penelitian.............................................................................63

5.3..Saran..........................................................................................................65

JADWAL PENELITIAN.....................................................................................67

DAFTAR PUSTAKA........................................................................................... 68

LAMPIRAN..........................................................................................................70



xiv

DAFTAR GAMBAR

Gambar Halaman
2.1. Rerangka Konseptual...................................................................................... 21



xv

DAFTAR TABEL

Tabel Halaman
3.1. Hasil Penentuan Sampel..................................................................................28

3.2. Definisi Operasional Variabel.........................................................................30

4.1. Hasil Penentuan Tahun Sampel...................................................................... 38

4.2. Hasil Analisis Statistik Deskriptif...................................................................39

4.3. Hasil Uji Normalitas (One Sample Kolmogorov-Smirnov Test)..................... 42

4.4. Hasil Uji Multikolinieritas (Collinearity Statistics)........................................43

4.5. Hasil Uji Autokorelasi (Run Test)...................................................................45

4.6. Hasil Uji Heteroskedastisitas (Uji Glejser) Sebelum Outlier..........................46

4.7. Hasil Uji Heteroskedastisitas (Uji Glejser) Setelah Outlier............................47

4.8. Regresi Linear Berganda.................................................................................48

4.9. Hasil Uji F (ANOVA).....................................................................................51

4.10. Hasil Uji t...................................................................................................... 52

4.11. Hasil Uji Koefisien Korelasi dan Determinasi..............................................54



xvi

DAFTAR LAMPIRAN

Lampiran

Halaman



17

1. Daftar Sampel Penelitian....................................................................................70

2. Hasil Analisis Statistik Deskriptif Variabel....................................................... 78

3. Hasil Uji Asumsi Klasik.....................................................................................79

4. Hasil Analisis Regresi Linier Berganda.............................................................81

5. Surat Tugas Bimbingan Penulisan Skripsi.........................................................82

6. Kartu Konsultasi Bimbingan Skripsi................................................................. 83

7. Surat Pernyataan Memperoleh Data Melalui Internet........................................84

8. Berita Acara Bimbingan Penulisan Skripsi........................................................85

9. Sertifikat Seminar Hasil Penelitian.................................................................... 86

10. Surat Keterangan Bebas Plagiasi..................................................................... 87

11. Hasil Pengecekan Plagiasi (Turnitin)...............................................................88


