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ABSTRACT

The purpose of this research is to test whether (1) the difference
exists amongs stocks performance grouped as good, average, and poor
performance in term of firm financial performance, (2) firm’s financial
performances are able to use to predict the stock performance. Using
purposive sampling method, the sample consists of 80 companies of
manufacturing industry listed on Indonesian Stocks Exchange between 2010
and 2014. Multinomial logistic regression and Kruskal-Wallis test used to
test the hypothesis. The results show that, in term financial performance,
there exist significant differences in profitability, sales performance,
earning per share, market value, firm value, and risk among firms with
poor, average, and good perfomance; while liquidity and debt leverage
have no differences. The results also show that profitability, sales
performance, financial leverage, Firm Growthand risk have significant
positive effect on stock performance while liquidity, earnings and market
value have no impact on stocks performance.

Keywords: multinomial logistics, Kruskal-Wallis test, stock performance,
financial ratio

xvii



ABSTRAK

Penelitian ini bertujuan untuk menguji (1) apakah terdapat
perbedaan kinerja keuangan antara perusahaan yang berkinerja good,
average, dan poor; (2) apakah kinerja keuangan mempengaruhi stock
performance. Sampel yang digunakan adalah sebanyak 80 perusahaan
dalam industri manufaktur yang terdaftar di Bursa Efek Inonesia selama
periode 2010-2014 dengan teknik pengambilan sampel adalah porpusive
sampling. Teknik statistika yang digunakan untuk menguji hipotesis adalah
metode regresi logistik multinomial dan Kruskal-Wallis test. Berdasarkan
hasil penelitian ini ditemukan bahwa profitability, sales performance,
earning per share, market value, Firm Growthdan risk adalah rasio-rasio
keuangan yang mampu membedakan perusahaan dengan kinerja saham
poor, average, dan good; sedangkan stock liquidity dan financial leverage
tidak dapat membedakan stock performance antar kelompok perusahaan.
Penelitian ini juga membuktikan bahwa profitability, sales performance,
financial leverage, Firm Growthdan risk berpengaruh positif terhadap stock
performance, sedangkan stock liquidity, earning per share dan market value
tidak berpengaruh terhadap stock performance.

Kata Kunci: logistik multinomial, Kruskal-Wallis test, stock performance,
rasio keuangan.
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