
vii 

 

Daftar Isi 

 

Halaman Judul ...................................................................................................... i 

Halaman Pengesahan .......................................................................................... ii 

Pernyataan Keaslian Karya Tulis ....................................................................... iii 

Kata Pengantar ................................................................................................... iv 

Daftar Isi............................................................................................................ vii 

Daftar Tabel ........................................................................................................ x 

Daftar Gambar .................................................................................................... xi 

Daftar Lampiran ................................................................................................ xii 

Intisari .............................................................................................................. xiii 

Abstract ............................................................................................................ xiv 

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

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

 1.2 Rumusan Masalah ........................................................................ 10 

 1.3  Pertanyaan Penelitian ................................................................... 10 

 1.4  Tujuan Penelitian ......................................................................... 11 

 1.5  Motivasi Penelitian ...................................................................... 11 

 1.6  Manfaat Penelitian ....................................................................... 12 

 1.7  Kontribusi Penelitian ................................................................... 13 

 1.8  Ruang Lingkup dan Batasan Penelitian ....................................... 14 

 1.9  Sistematika Penulisan .................................................................. 14 

BAB II. TINJAUAN PUSTAKA .................................................................... 16 

 2.1 Landasan Teori ............................................................................ 16 

 2.1.1 Teori Sinyal .................................................................................. 16 

 2.1.2 Teori Trade-Off ............................................................................ 17 

 2.1.3 Saham ........................................................................................... 19 

 2.1.3.1 Definisi Saham .......................................................................... 19 

 2.1.3.2 Jenis-jenis Saham ...................................................................... 20 

 2.1.4 Return Saham ............................................................................... 21 

 2.1.4.1 Definisi Return Saham .............................................................. 21 

Pengaruh Likuiditas, Manajemen Aset, Manajemen Liabilitas Dan Profitabilitas Terhadap Return
Saham
Pada Perusahaan LQ45 Yang Terdaftar Di Bursa Efek Indonesia Periode 2017-2020
FAHMI REZA B.Y., I Wayan Nuka Lantara., S.E., M.Si., Ph.D.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



viii 
 

 2.1.4.2 Jenis-jenis Return Saham .......................................................... 21 

 2.1.4.3 Faktor Internal dan Eksternal Return Saham ............................ 22 

 2.1.5 Likuiditas ...................................................................................... 23 

 2.1.5.1 Definisi Likuiditas ..................................................................... 23 

 2.1.5.2 Rasio Likuiditas ......................................................................... 24 

 2.1.6 Manajemen Aset ........................................................................... 24 

 2.1.6.1 Definisi Manajemen Aset .......................................................... 24 

 2.1.6.2 Rasio Manajemen Aset .............................................................. 25 

 2.1.7 Manajemen Liabilitas ................................................................... 25 

 2.1.7.1 Definisi Manajemen Liabilitas .................................................. 25 

 2.1.7.2 Rasio Manajemen Liabilitas ...................................................... 26 

 2.1.8 Profitabilitas ................................................................................. 26 

 2.1.8.1 Definisi Profitabilitas ................................................................ 26 

 2.1.8.2 Rasio Profitabilitas .................................................................... 27 

 2.1.9 Return Saham Perusahaan ............................................................ 27 

 2.1.9.1 Definisi Return Saham Perusahaan ........................................... 27 

 2.1.9.2 Rasio Return Saham Perusahaan ............................................... 28 

 2.2 Tinjauan Pustaka .......................................................................... 29 

 2.3 Hipotesis Penelitian ..................................................................... 32 

 2.3.1 Pengaruh Likuiditas Terhadap Return Saham .............................. 32 

 2.3.2 Pengaruh Manajemen Aset Terhadap Return Saham ................... 32 

 2.3.3 Pengaruh Manajemen Liabilitas Terhadap Return Saham ........... 33 

 2.3.4 Pengaruh Profitabilitas Terhadap Return Saham ......................... 33 

 2.4 Kerangka Berpikir ........................................................................ 34 

BAB III. METODE PENELITIAN ............................................................... 35 

 3.1 Desain Penelitian ......................................................................... 35 

 3.2 Identifikasi Variabel .................................................................... 35 

 3.2.1 Variabel Bebas ............................................................................. 36 

 3.2.2 Variabel Terikat ............................................................................ 36 

 3.3 Definisi Operasional Variabel ..................................................... 36 

 3.3.1 Rasio Lancar ................................................................................. 37 

 3.3.2 Rasio Perputaran Total Aset ......................................................... 37 

 3.3.3 Rasio Liabilitas ............................................................................. 37 

 3.3.4 Rasio Profitabilitas ....................................................................... 38 

 3.3.5 Return Saham ............................................................................... 38 

 3.4 Jenis dan Sumber Data ................................................................. 38 

 3.5 Populasi dan Sampel .................................................................... 39 

 3.5.1 Populasi ........................................................................................ 39 

 3.5.2 Sampel .......................................................................................... 39 

 3.6 Teknik Pengumpulan Data ........................................................... 41 

 3.7 Teknik Analisis Data ................................................................... 41 

 3.7.1 Statistik Deskriptif ........................................................................ 41 

 3.7.2 Uji Asumsi Klasik ........................................................................ 42 

 3.7.3 Model Regresi Linear Berganda................................................... 43 

 3.7.4 Pengujian Hipotesis ...................................................................... 44 

Pengaruh Likuiditas, Manajemen Aset, Manajemen Liabilitas Dan Profitabilitas Terhadap Return
Saham
Pada Perusahaan LQ45 Yang Terdaftar Di Bursa Efek Indonesia Periode 2017-2020
FAHMI REZA B.Y., I Wayan Nuka Lantara., S.E., M.Si., Ph.D.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



ix 
 

BAB IV. HASIL PENELITIAN DAN PEMBAHASAN .............................. 47 

 4.1 Deskripsi Objek Penelitian .......................................................... 47 

 4.2 Statistik Deskriptif ....................................................................... 48 

 4.3 Analisis Model dan Pembuktian Hipotesis .................................. 50 

 4.3.1 Uji Asumsi Klasik ........................................................................ 50 

 4.3.2 Analisis Regresi dan Hasil Pengujian Hipotesis .......................... 54 

 4.4 Pembahasan ................................................................................. 59 

 4.4.1 Pengaruh Likuiditas Terhadap Return Saham .............................. 59 

 4.4.2 Pengaruh Manajemen Aset Terhadap Return Saham ................... 60 

 4.4.3 Pengaruh Manajemen Liabilitas Terhadap Return Saham ........... 61 

 4.4.4 Pengaruh Profitabilitas Terhadap Return Saham ......................... 62 

BAB V. SIMPULAN ....................................................................................... 64 

 5.1 Simpulan ...................................................................................... 64 

 5.2 Keterbatasan Penelitian ................................................................ 65 

 5.3 Implikasi ...................................................................................... 66 

 5.3.1 Implikasi Praktis ........................................................................... 66 

 5.3.2 Implikasi Teoritis ......................................................................... 66 

 5.3.3 Rekomendasi ................................................................................ 68 

DAFTAR PUSTAKA ...................................................................................... 69 

LAMPIRAN ..................................................................................................... 74  

Pengaruh Likuiditas, Manajemen Aset, Manajemen Liabilitas Dan Profitabilitas Terhadap Return
Saham
Pada Perusahaan LQ45 Yang Terdaftar Di Bursa Efek Indonesia Periode 2017-2020
FAHMI REZA B.Y., I Wayan Nuka Lantara., S.E., M.Si., Ph.D.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



x 
 

Daftar Tabel 

 

Tabel 1.1 Perkembangan Kapitalisasi Pasar ....................................................... 9 

Tabel 2.2 Tinjauan Pustaka ............................................................................... 29 

Tabel 4.1 Proses Pemilihan Perusahaan Sampel ............................................... 47 

Tabel 4.2 Statistik Deskriptif ............................................................................ 48 

Tabel 4.3 Hasil Uji Normalitas ......................................................................... 51 

Tabel 4.4 Hasil Uji Autokorelasi ...................................................................... 52 

Tabel 4.5 Hasil Uji Multikolinieritas ................................................................ 52 

Tabel 4.6 Hasil Uji Heteroskedastisitas ............................................................ 54 

Tabel 4.7 Hasil Uji Signifikansi Simultan (Uji Statistik F) .............................. 55 

Tabel 4.8 Hasil Uji R
2
 (Koefisien Determinasi) ............................................... 56 

Tabel 4.9 Hasil Uji Regresi Linear Berganda ................................................... 57 

Tabel 4.10 Hasil Pengujian Hipotesis ............................................................... 59 

  

Pengaruh Likuiditas, Manajemen Aset, Manajemen Liabilitas Dan Profitabilitas Terhadap Return
Saham
Pada Perusahaan LQ45 Yang Terdaftar Di Bursa Efek Indonesia Periode 2017-2020
FAHMI REZA B.Y., I Wayan Nuka Lantara., S.E., M.Si., Ph.D.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



xi 
 

Daftar Gambar 

 

Gambar 2.1 Kerangka Berpikir ......................................................................... 34 

Gambar 4.1 Grafik Plot (Scatterplot) ................................................................ 53 

  

Pengaruh Likuiditas, Manajemen Aset, Manajemen Liabilitas Dan Profitabilitas Terhadap Return
Saham
Pada Perusahaan LQ45 Yang Terdaftar Di Bursa Efek Indonesia Periode 2017-2020
FAHMI REZA B.Y., I Wayan Nuka Lantara., S.E., M.Si., Ph.D.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/



xii 
 

Daftar Lampiran 

 

Lampiran 1 Sampling ........................................................................................ 74 

Lampiran 2 Tabulasi Data ................................................................................. 75 

Lampiran 3 Hasil Olah Data ............................................................................. 79 

 

Pengaruh Likuiditas, Manajemen Aset, Manajemen Liabilitas Dan Profitabilitas Terhadap Return
Saham
Pada Perusahaan LQ45 Yang Terdaftar Di Bursa Efek Indonesia Periode 2017-2020
FAHMI REZA B.Y., I Wayan Nuka Lantara., S.E., M.Si., Ph.D.
Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/


