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ABSTRAK 

 

 Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai 

pengaruh faktor ekonomi mikro (faktor fundamental perusahaan) dan makro 

terhadap return saham di perusahaan-perusahaan yang bergerak dalam sektor 

industri Farmasi yang terdaftar di Bursa Efek Indonesia (BEI). Variabel-variabel 

yang diambil dari faktor ekonomi mikro (faktor fundamental perusahaan) adalah 

Return On Asset (ROA), Debt To Equity Ratio (DER), Earning Per Share (EPS), 

dan Book Value Per Share (BVS). Variabel-variabel penelitian yang diambil dari 

faktor ekonomi makro adalah variabel inflasi dan kurs tengah (USD $1/IDR). 

 Hasil Penelitian diharapkan dapat memberikan kontribusi dalam 

pengembangan ilmu manajemen khususnya manajemen keuangan dan analisis 

saham. Bagi Departemen sejenis maupun praktisi, diharapkan hasil penelitian ini 

dapat memberikan informasi yang berguna tentang pentingnya analisis faktor-

faktor baik itu faktor ekonomi mikro (ROA, DER, EPS, BVS) dan makro (inflasi 

dan kurs) dalam upaya mengoptimalkan return saham. 

 Penelitian dilakukan di Bursa Efek Indonesia (BEI) khususnya pada 

perusahaan-perusahaan yang bergerak dalam bidang Farmasi. Jumlah perusahaan 

yang diteliti sebanyak 10 perusahaan. Metode penelitiannya menggunakan metode 

dokumenter dengan  pendekatan penelitian kuantitatif. Tipe penelitiannya berupa 

Descriptive Research dan Verificative Explanation Research. Data penelitian 

berupa time series dan cross-sectional yang mencerminkan gambaran dari suatu 

keadaan pada suatu saat tertentu. Penelitian ini dilakukan selama lima tahun 

terakhir yakni sejak tahun 2009-2013. Untuk menguji hipotesis penelitian 

digunakan metode statistika  analisis regresi data panel. Software yang digunakan 

untuk menganalisis data panel adalah software Eviews 6. 

 Hasil pengujian penelitian ditemukan bahwa secara parsial terdapat 

hubungan yang signifikan dengan arah pengaruh yang positif antara ROA, EPS, 

BVS, dan Inflasi dengan return saham. Variabel DER secara parsial berpengaruh 

signifikan terhadap return saham dengan arah pengaruh yang negatif. Variabel 

BVS tidak berpengaruh signifikan terhadap return saham dengan arah pengaruh 

yang positif. Variabel Kurs tidak berpengaruh signifikan terhadap return saham 

dengan arah pengaruh yang negatif. Secara simultan, variabel ROA, DER, EPS, 

BVS, Inflasi dan Nilai Tukar (Kurs) berpengaruh signifikan terhadap return saham 

dengan persentase pengaruh sebesar 50,61%, sedangkan sisanya sebesar 49,39% 

dijelaskan faktor-faktor lain yang tidak termasuk dalam model. 

 

Kata kunci :  Return On Asset (ROA), Debt To Equity Ratio (DER), Earning Per 

Share (EPS), Book Value Per Share (BVS), Inflasi, Kurs, dan 

Return Saham. 
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ABSTRACT 
 

 

This study aims to obtain empirical evidence about the influence of micro 

economic factors (the company's fundamentals) and macro economic factors on 

stock returns in firms engaged in the Pharmaceutical industry listed in the 

Indonesia Stock Exchange (IDX). Research variables are taken from micro 

economic factors (the company’s fundamentals) are variable Return On Asset 

(ROA), Debt To Equity Ratio (DER), Earning Per Share (EPS), and Book Value 

Per Share (BVS). The variables are taken from the macro-economic factors is 

inflation and the middle rate (USD $ 1/IDR), 

The study results are expected to contribute in the development of 

management science, especially financial management and stock analysis. For the 

Department as well as of practitioners, the expected results of this study can 

provide useful information about the importance of the analysis of the factors that 

both microeconomics factors (ROA, DER, EPS, BVS) and macroeconomic factors 

(inflation, exchange rate) in an effort to optimize the stock returns. 

The study was conducted at the Indonesian Stock Exchange (BEI), 

especially at companies that are engaged in the Pharmaceutical. The number of 

companies studied as many as 10 companies. Using the method of documentary 

research methods with quantitative research approaches. Type of research is a 

descriptive research and Verificative Explanation Research. The research data in 

the form of time series and cross-sectional illustration of a phenomenon reflects at 

any given moment. This research was conducted during the last five years ie since 

2009-2013. To test the hypothesis of the study used statistical method of regression 

analysis of panel data. Software used to analyze the data panel is Eviews. 

The results of testing the research found that there is a partially significant 

correlation with the direction of the positive influence between ROA, EPS, BVS, 

and Inflation with stock returns. Variable DER partially significant effect on stock 

returns in the direction of negative influence. Variable BVS insignificant effect on 

stock returns with the positive direction of influence. Variable exchange rate 

insignificant effect on stock returns with the negative direction of influence. 

Simultaneously, the variable ROA, DER, EPS, BVS, inflation and exchange rate 

significant effect on stock returns with a percentage of 50.61% effect, while the 

remaining 49.39% described other factors that are not included in the model. 

 

Keywords: Return On Asset (ROA), Debt To Equity Ratio (DER), Earning Per 

Share (EPS), Book Value Per Share (BVS), Inflation, Exchange Rate, 

and Stock Return. 
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