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ABSTRACT: The development of sharia capital markets shows progress along with an increase in the index
shown in the Jakarta Islamic Index. (JI). ReturnShares remain the main focus of investors in sharia capital
market investments. The objective to be achieved in this research is to analyze the factors - factors that affect
the stock return of listed companies Jakarta Islamic Index (JII). The sample used is 12 companies registered in
JII during observation period 2011 - 2015. "Effect Analysis of NPM, DER and PER on Return of Shares
Registered at Jakarta Islamic Index (JI1) Period 2011 - 2015". The independent variables used are NPM, DER,
and PER. The method of analysis used is multiple linear regression using SPSS Version 20 software aid. The
results showed that only NPM and PER have a significant effect on Stockreturn.
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I. Introduction

Financial research states that firm characteristics such as financial ratios, firm size, past stock price
performance, and value attributes and growth are useful in predicting stock returns. The method by analyzing
the company's stock price through financial data and historical accounting is called fundamental analysis.
Fundamental analysis deals with revenue and costs, assets, liabilities, management experience, profits, and
industry dynamics. Investors use historical financial information to predict stock returns in the future. Investors
make investment strategies to earn additional return through these predictions (Piotroski, 2002, Mahmoud and
Sakr, 2012; Igbal, Khattak, and Khattak, 2013).

The purpose of the investors or investors to invest in stock securities is to get a high return but with a
certain level of risk or get a certain return with a low risk level. Therefore, in investing stock securities investors
will prefer companies that can provide higher returns. To predict the stock return many factors can be used as a
parameter, one of them by calculating the company's financial ratios. Investors who do not speculate will
certainly take into account and assess the financial performance consisting of financial ratios in dropping the
pills against a stock.

Some financial ratios that are expected to affect stock return include NPM (Net Profit Margin), DER
(Debt to Equity Ratio) and PER (Price Earning Ratio). The three things that influence the stock return are the
financial ratios as well as a measure of financial performance appraisal.

Researchers use variables NPM, DER and PER because these three variables also affect the stock
return. NPM shows net profit with total sales that can be obtained from every rupiah sales. Increasing NPM
describes the company's better performance and shareholder profits will increase as well. PER is one way of
measuring the performance of common stock in the stock that is most commonly used. The usefulness of PER is
to see how the market appreciates the performance of a company's share of a company's performance as
reflected by its EPS. The above explanation is supported by Susilowati (2003) study, which states that high PER
reflects the low capacity of shareholders to regain the value of their shares. According to Husnan and Pudjiastuti
(2004), the higher the PER ratio, the higher the profit growth expected by the investors. In addition to
developing research conducted Novita (2012), inconsistency of previous research results also background
research.

Il. Literature Review
Previous Research and Hypothesis Development
The purpose of establishment of JII is to increase investor confidence to invest in syariah-based stocks
and provide benefits for investors in running Islamic sharia to invest in the stock exchange. JIl is also
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expected to support the process of transparency and accountability of sharia-based stocks in Indonesia.
JIl becomes the answer to the wishes of investors who want to invest according to sharia. In other words, JII
becomes a guide for investors who want to invest their funds in shariah without fear mixed with ribawi fund. In
addition, JII became a benchmark of performance (benchmark) in choosing a halal stock portfolio.

Jakarta Islamic Index (JI1) is the stock market index or stock average price index which was started on July 3,
2000 to facilitate the trading of public companies that run in accordance with sharia principles. The principles of
sharia include prohibiting companies whose shares are listed for conducting business activities on the basis of
gambling, speculation, conventional banking system, producing or trading illegal food / drink, providing goods /
services that damage morale & health, etc. Shares that include JII amount to 30 and will be evaluated every 6
months based on the financial statements, market capitalization, and sharia principles are held.

The Effect of NPM on Stock Return

Net Profit Margin (NPM) is a measure of the percentage of each rupiah sales that generate net income.
This ratio provides an overview of earnings for shareholders as a percentage of sales (Prastowo, 2002). NPM
measures the company's ability to generate its net income against total sales achieved by the company. The
higher NPM indicates that the company's net profits are increasing. With the increase in NPM it will increase
the attractiveness of investors to invest the company's shares also tend to increase.
Research Ratnasari (2003), Sulimin (2004) and Aloysius (2004) showed that Net Profit Margin (NPM) has a
significant effect on stock returns. The results of this study is different from the research conducted by Prasetya
(2000), where the results show that NPM has no effect on stock returns. The results of previous research still
produce inconsistent findings, so it is necessary to do further testing to know the consistency of findings if done
on different environmental conditions. Due to the inconsistency of the result, the researcher wants to re-test the
NPM relationship to stock return into hypothesis as follows:

H1: NPM has a positive effect on stock return.
The Effect of DER on Stock Return

Debt to Equity Ratio (DER) is the ratio of total debt to total shareholders equity owned by the
company. Total debt here represents total short-term debt and total long-term debt, while Shareholders Equity is
the total capital of its own (total paid up capital and retained earnings) owned by the company. In Balancing
Theory, it is stated that the decision to add debt not only has a negative impact, but it can also have a positive
impact because the company must try to balance the benefits with the costs caused by the debt (Wahyudi and
Pawestri, 2006). As long as the benefits are still far greater than the cost of debt, then the debt can be increased.
However, if the opposite happens then the debt should not be added.
DER is a ratio that describes the ratio of total debt to total corporate equity used as a source of business funding.
The higher the DER means the company has a high total debt. In general, there are rarely investors who want to
invest in companies that have a lot of debt, then this can affect the value of a company that will have
implications on stock prices. In research Dewi and Suaryana (2013) DER has a real influence on stock prices

H2: DER has a negative effect on stock return.
The Effect of PER on Stock Return

PER referred to in this study is the ratio that compares the market price per share outstanding common
with the profit per share. According to Darmadji and Fakhruddin (2001), PER describes the market's
appreciation of the company's ability to generate profits. The usefulness of PER is to see how the market
appreciates the performance of a company's share of a company's performance as reflected by its EPS.
According to research Haruman et al (2005) and Christanty (2009), shows that PER has positive and significant
effect on stock return. However, unlike Octasari (2006), Nathaniel (2008) and Andriani and Kusumastuti
(2008), show that PER has negative but not significant effect on stock return. The results of previous research
still produce inconsistent findings, so it is necessary to do further testing to know the consistency of findings if
done on different environmental conditions. Due to the inconsistency of the result, the researcher wants to re-
test the PER relationship to stock return into hypothesis as follows:

H3: PER has a positive effect on stock return.

I11. Research Methods
Population and Sample
The population in this study is a company registered in the Jakarta Islamic Index for the period 2011-
2015. The sample is part of the number and characteristics possessed by that population. The sample in this
study is a company that remained for 5 periods (years) at the Jakarta Islamic Index.
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Analysis Technique

Sampling technique is a method used in sampling research. Sampling technique used in this research is
sampling technique (purposive sampling) that is sample determination technique with certain consideration. To
determine the size or number of samples to be taken in a population, consideration should be given to the
representation of the population by some samples. In other words, the samples taken should be representative of
the total population. The sample in this research are: JII company listing in Indonesian Stock Exchange.

Y=a+blX1+b2X2+b3X3+e

Description :

Y = Company's share price in certain period
a = constants
bl = regression coefficient of NPM financial ratios
b2 = regression coefficient of DER financial ratios
b3 = regression coefficient of financial ratios PER
X1 = profitability ratio of RNPM
X2 = leverage ratio DER
X3 = capital market ratio PER

e = error term (disturbing factor of stock price change).

IV. Results And Discussion
Research result
1. Kolmogorov-Smirnov (K-S) Statistics Test
The statistical test of k Kolmogorov-Smirnov to test the residual normality is done by testing the distribution
of residual data, by analyzing the value of Kolmogorov-Smirnov Test and its significance. If the value of
Kolmogorov-Smirnov Test (K-S) significant or significant value of the Kolmogorov-Smirnov value below
0.05 (a = 5%) means the residual data is not normally distributed. The K-S test is done by hypothetical:
Ho: The residual data is normally distributed
Ha: Residual data is not normally distributed
If the value of KS is significant where the value of KS is below 0.05 (a = 5%) then Ho is rejected means the
residual data is not normally distributed and vice versa if the KS value is not significant where the value of KS
is above 0.05 (a = 5%), then Ho is accepted residual is normally distributed.

Kolmogorov — Smirnov
One-Sample Kolmogorov-Smirnov Test

IUnstandardized Residual

N leo
Normal Parameters® Mean .0000000

Std. Deviation .22121939
Most Extreme Differences Absolute .070

Positive .070

Negative -.054
Kolmogorov-Smirnov Z .544
Asymp. Sig. (2-tailed) .929

a. Test distribution is Normal.

2. Multicollinearity Test

The multicollinearity test is a state where the variables X (free) are correlated to one another. If a
multiple regression equation occurs multicollinearity between the independent variables, then the variables that
contains elements of collinearity not provide any information on the variable. Therefore, a good multiple
regression equation is a free equation of multicollinearity between independent variables. The multicollinearity
test uses VIF (Variance Inflation Factor) quantities.
Based on the table below in the Coefficient section can be seen the three independent variables, the VIF number
is below 10. (NPM = 1.137, DER = 1.193, PER = 1.296). likewise Tolerance values are above 0.10 (NPM =
0.879, DER = 0.838, PER = 0.771). thus it can be concluded that the regression model there is no
multicollinearity problem based on the magnitude of VIF.
Result OfMulticollinearity Test
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Coefficients®

Standardized
Unstandardized Coefficients Coefficients Collinearity Statistics

Model B Std. Error Beta T Sig. Tolerance |VIF
1(Constant) [-.457 104 -4.378 .000

NPM .015 .004 .503 4.222 .000 .879 1.137

DER .007 .056 .015 125 .901 .838 1.193

PER .010 .003 402 3.160 .003 771 1.296
a. Dependent Variable: RETURN

3. Heteroscedasticity Test

The aim is to test whether in a regression model there is a variance inequality of the residual from one
observation to another. If the variance of the residual from one observation to another is fixed, it is called
homoscedasticity and if the variance is different, it is called heteroscedasticity. A good regression model is the
occurrence of heteroscedasticity. Testing whether or not Heteroscedasticity presented in the picture below.

Scatterplot

Dependent Variable: RETURN
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4. Autocorrelation Test

Test whether in a linear regression model there is a correlation between the confounding error in period t with
error in period t-1 (previous). If a correlation occurs then there is an autocorrelation problem.

A good regression model is a good regression free from autocorrelation. The following will be presented
autocorrelation testing of the three variables using SPSS Durbin Watson program.

Result of Autocorrelation Test Model Summary®

Adjusted R(Std. Error of the
Model IR R Square  [Square Estimate Durbin-Watson

1 .550? .302 .265 22707 1.432
a. Predictors: (Constant), NPM, PER, DER

b. Dependent Variable: RETURN
Based on the above table can be seen in the Summary Model section. the D-W figure of 1,432 is between 1.688
<1.432 <4-1.688 this means that the above regression model has no autocorrelation problem.
5. Multiple Correlation Analysis
Correlation illustrates the closeness of the relationship between variables X and Y or in this case the closeness of

variable relationship Net Profit Margin, Debt to Equity Ratio, and Price Earning Ratio with Stock Return
variable.
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Result of Multiple Correlation Analysis (R) Model Summary®

Std. Error of the
Model R R Square Adjusted R Square Estimate

1 550° 302 265 22707
a. Predictors: (Constant), PER, DER, NPM

b. Dependent Variable: RETURN

Based on the results of data processing, it can be seen that point Multiple R is 0.281,
then the correlation between Net Profit Margin, Debt to Equity Ratio and Price Earning Ratio
to Return is 0.550. the correlation of 0,550 proves that between variable Net Profit Margin,
Debt to Equity Ratio, and Price Earning Ratio to Return of company shares registered at JII
have strong relation and significant R approaching +1.

6. Partial Effect Test (t test)

Regression coefficient test aims to test the significance of the relationship between variables
X and Y, either partially or simultaneously (together). (Santoso, 2010).

a. Hypothesis
The hypotheses for the test case t - Tests are:

HO: pyxy 123y = 0, there is no influence between variable X with variable Y.
HI1: pyxy 123y # 0, there is influence between variable X with variable Y.
b. Specify t-table and t-count

The significance level is 5% (o = 0.05)

Degree of freedom (df) = (n-p-1)

Where: n = amount of data, p = number of variables X then (df) = 60-3-1 = 56 and for t (0.05:
56) in ttable obtained number 2,003.

Result of Partial Effect Test (t-test) Coefficients®

dUnstandardized Standardized Collinearity
Coefficients Coefficients Statistics
Moel B Std. Error  [Beta T Sig. Tolerance |VIF
1 (Constant) |-.457 .104 -4.378  1.000
NPM .015 .004 503 4.222 .000 .879 1.137
DER .007 .056 .015 125 .901 .838 1.193
PER .010 .003 402 3.160 .003 771 1.296

a. Dependent Variable: RETURN
By comparing ttable and tcount
If teount™ twple then HO is rejected
If teount™ tranle then HO is accepted

From table 5.7 it can be seen that Net Profit Margin (NPM) 4.222 is bigger than tepie
(2.003), Net Profit Margin (NPM) has significant effect on stock return, Debt to Equity Ratio
(DER) 0.125 is smaller than type (2.003) then Debt to Equity Ratio (DER) has no effect on
stock return, Price Earning Ratio (PER) 3,160 is higher than tipe (2.003), Price Earning Ratio
(PER) has significant effect on stock Return.

7. Simultaneous Effect Test (F Test)
The test of two independent variables X simultaneously (together) to the dependent variable
Y is done by F test, that is through procedure. (Santoso, 2010).
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a. Making a hypothesis:

The hypothesis for the F-test filing case is:
HO: px123y = 0, there is no influence between variable X with variable Y.
H1: px123y # 0, there is influence between variable X with variable Y.

b. Determines Fiapie and Feount

The level of significance is 5% (o = 0.05) degree of freedom: from SPSS output in ANOVA
and df: obtained nominator = 3 and denominator = 56, then Ftable for F (0.05: 3: 56) obtained
+2.77.

Result of Output Test “F”

ANOVAP
Sum of
Model Squares Df Mean Square [F Sig.
1 Regression |1.250 3 417 8.078 .000°
Residual  |2.887 56 .052
Total 4.137 59

a. Predictors: (Constant), PER, DER, NPM
b. Dependent Variable: RETURN

c. By comparing Ftable and Fcount

If Fcount> Ftable, then HO is rejected
If F count <Ftable, then HO is accepted
Based on the above table obtained Fcount (8.078) greater than Fpe (2.77), then HO rejected or
H1 accepted, means variable Net Profit Margin, (NPM), Debt to Equity Ratio (DER) and
Price Earning Ratio (PER) the same has a significant influence on stock returns listed
companies in JIl 2011-2015.
8. Hypothesis Testing
1. Hypothesis 1 (H1)
Based on the results of the test "t" obtained t count 4.222> ttable 2.003 and the value of
significance 0.000 (0.05> 0.000) then HO rejected and Ha accepted which means there is a
significant positive influence between variable X1 (Net Profit Margin) to variable Y (Return
of stock).
Based on the results of the research, hypothesis 1 which states that there is influence Net
Profit Margin (NPM) to Return of company shares in JII Can be accepted.
2. Hypothesis 2 (H2)

Based on the result of test "t" obtained teount 0125 <tiner 2.003 and significance value
0.901 (0.05 <0.901) then HO accepted and Ha rejected which means there is no significant
influence between variable X2 (Debt to Equity Ratio) to variable Y (Return stock ).
Based on the result of the research, hypothesis 2 which stated that there is influence of Debt
to Equity Ratio (DER) to Return of company stock at JII is rejected.
3. Hypothesis 3 (H3)
Based on the result of test "t" obtained tcount 3.160> ttable 2.003 and significance value
0.003 (0.05> 0.003) then HO rejected and Ha accepted which means there is a significant
influence between variable X3 (Price Earning Ratio) to variable Y (Return of stock).
Based on the results of the study, hypothesis 3 which states that there is influence of Price
Earning Ratio (PER) on Return of company stock in JII is acceptable.
4. Hypothesis 4 (H4)
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From the results of the research as a whole based on the F test shows Fcount = 8.078> Frapie =
2.77 then HO rejected and Ha accepted, can be concluded each variable X1 (Net Profit
Margin), variable X2 (Debt to Equity Ratio) and variable X3 Price Earning Ratio), together
significant effect on the variable Y (Return of shares) with a contribution of 30.2% (Adjusted
R2).

5. Based on the results of multiple regression test found coefficient of determination
Adjusted R2) of 30.2%, this means independent variables (Net Profit Margin), (Price Earning
Ratio) contributes to the dependent variable (Stock Return) by 30.2% while the remaining
69.8% is influenced by other factors not studied, Return On Assets, Return On Equity, Return
On Investment, Current Ratio, Debt to Asset Ratio, Gross Profit Margin, Turn On Assets, Etc.

V. Discussion
Based on the results of research that has been conducted on companies registered in Jll
period of 2011-2015 obtained the result that:

1. There is a significant positive influence between variable X1 (Net Profit Margin) to
variable Y (Return of stock).

The results of this study are in line with previous research conducted by Nurmalasari
(2008), Choirul M J (2013) and Danita (2014) stated that Net Profit Margin (NPM) has an
effect on stock return.

Net Profit Margin (NPM) is a ratio used to demonstrate the company's ability to generate net
profits after taxes compared to sales achieved. The greater this ratio, the greater the ability of
firms to close outbound operations and income taxes, which also shows the company's ability
to earn net income. This low ratio is affecting the company's performance with very strong
relationship, so investors pay attention to Net Profit Margin company in making investment
decisions.

There is a negative influence between variable X2 (Debt to Equity Ratio) to variable Y
(Return of stock).

The results of this study are in line with the research Yogo (1998) and Suharli (2005)
which explains the results of his research that DER has no effect on stock returns. These
results indicate different considerations from some investors in view of DER. By some
investors, DER is seen as the responsibility of the company to a third party, the creditor who
provides loans to the company, so the greater the value of DER will enlarge the company's
responsibility.

However, it seems that some investors actually view that growing companies will inevitably
require debt as additional funds to meet the funding of growing companies. The company
requires a lot of operational funds that can not bemet only from the company's own capital. This
condition leads to the possibility of future growth of companies that lead to increased stock
returns. However,
not influential DER to stock return means high DER company does not affect the high low
return of listed companies listed in JIl period 2011-2015.

2. There is a significant positive influence between variable X3 (Price Earning Ratio) to
variable Y (Return of stock).

The results of this study are in accordance with the theory (Hermi and Kurniawan,
2011). Market ratios describe how the market values a firm's stock in which Price Earning
Ratio (PER) shows the comparison between the stock price in the market or the offered prime
price compared to the revenue received. Companies that are expected to grow high (have
good prospects) have a high PER, otherwise companies that are expected to have low growth
will have a low PER. High PER becomes one of the factors that can attract an investor to buy
the stock, the higher PER then the greater the company's ability to generate profits. This
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means that the company has a better performance, this will affect the company's performance
in society The results of this study supported by (Setiawan and Oktariza, 2013) who examines
that PER has no significant effect on stock return.

3. There is a significant positive influence between NPM, DER and PER variables
simultaneously on Return of listed companies listed in JII period 2011-2015.
Based on F test result, it can be concluded that each variable X1 (Net Profit Margin), X2
(Debt to Equity Ratio) and Price Earning Ratio variables significantly influence the variable
Y (Return of Shares) with contribution of 30.2% (Adjusted R2)

VI. CONCLUSIONS

Based on the results of the analysis that has been done in the previous chapter then as
the final part of the research results can be drawn conclusion as follows:
1. X1 Net Profit Margin (NPM) has a significant positive effect on the variable Y
(Return of shares).
2. X2 Debt to Equity Ratio (DER) does not have a significant effect on the variable Y
(Return of shares).
3. X3 Price Earning Ratio (PER) has a significant positive effect on the variable Y
(Return of shares).
4. For this study it is concluded that Net Profit Margin (NPM), Debt to Equity Ratio
(DER), Price Earning Ratio (PER) simultaneously affects stock returns in companies
registered in JI1 Period 2011-2015

VI.  Suggestion
Based on the research results can be put forward some suggestions that are expected to be
useful as follows:
1. Price Earning Ratio (PER) has the weakest influence with NPM variable for that
company should be able to increase earnings in generating company profit.
2. Debt to Equity Ratio (DER) does not have a significant effect on the Return of shares.
For that company management should better try to suppress the long-term debt and short-
term company so that in the end can attract investors to invest their investment to the
company.
3. For other authors who want to re-examine the same theme is expected to add some
other variables that can affect the Return of shares, such as Return On Assets, Return On
Equity, Return On Investment, Current Ratio, Debt to Asset Ratio, Gross Profit Margin, Turn
On Assets, Etc.

References

[1]. [1] Chiadmi, MS. dan Ghaiti, F. (2012). “Modeling Volatility Stock Market using the ARCH and GARCH Models: Comparative
Study between an Islamic and a Conventional Index (SP Sharia VS SP 500)”. International Research Journal of Finance and
Economics ISSN 1450-2887 Issue 91.

[2]. [2] Emamgholipour, M., Pouraghajan, A., Tabari N.A.Y., Haghparast, M., dan Shirsavar, A.A.A. (2013). “The Effects of
Performance Evaluation Market Ratios on the Stock Return: Evidence from the Tehran Stock Exchange”. International Research
Journal of Applied and Basic Sciences, Vol. 4, No. 3: 696-703.

[3]. [3] Thim Chan Kok, Yap Voon Chong, Nur Qasrani BA. (2012). “Stock Performance of Property Sector In Malaysia”. Journal of
Modern Accounting and Auditing, ISSN 1548-6583. Vol 8, No. 2, 241-246.

[4]. [4] Zahari Fahime, dan Shokat Bharkhordary. (2015). “Relationship Between Financial Characteristics of Company in Cement
Industry and Their Stock Return in Tehran Stock Exchange”. Research Journal of Recent Science. Vol. 4 (8) 77-83.

[5]. [5] Igbal, Nadeem. Shajid Rahman Khattak. dan Muhammad Arif Khattak. (2013). “Does Fundamental Analysis Predict Stock
Returns? Evidence from Non-Financial Companies Listed on KSE”. Knowledge Horizons — Economics, Vol. 5, No. 4: 182-190. P-
ISSN: 2069-0932, E-ISSN: 2066-1061.

[6]. [6] Komala, L.A.P. dan Paskah Ika Nugroho. (2013). “The Effects of Profitability Ratio, Liquidity, and Debt towards Investment
Return”. Journal of Business and Economics, Vol. 4, No. 11: 1176-1186. ISSN 2155-7950.

[7]. [7] Heikal Mohd, Muammar Khaddafi dan Annatul Ummabh. (2014). “Influence Analysis of Return On Assets (ROA), Return On
Equity (ROE), Net Profit Margin (NPM), Debt to Equity Ratio (DER) and Current Ratio (CR) , Against Corporate Profit Growth In
Automotive In Indonesia Stock Exchange”. International of Academic Research in Business and Social Science, Vol. 4, No. 12:
ISSN 2222-6990.

www.ijbmi.org 65 | Page



8.
[9].

[10].
[11].

[12].

[13].
[14].

[15].
[16].

[17].

[18].

[19].

[20].

[21].

[22].

[23].

[24].

[25].

[8] Muhammad, Noor. (2014). “Stock Returns and Fundamentals in the Australian Market”. Asian Journal of Finance &
Accounting, Vol. 6, No. 1: 271-290. ISSN 1946-052X.

[9] Allozi Nurah Musa, dan Gassan S Obeidat. (2016). “The Relationship between The Stock Return and Financial Indicators
(Profitability and Leverage) : An Empirical Study on Manufacturing Companies Listed in Amman Stock Exchange”. Journal of
Social Science . Vol 5. No. 3. ISSN 2305-9249.

[10] Setiawan, Chandra,. and Hesty Oktasriza. (2013). “Syariah and Conventional Stocks Performance of Public Companies Listed
on Indonesia Stock Exchange”. Journal of Accounting, Finance and Economics, Vol. 3. No. 1: 51-64.

[11] Tamuunu Sonia Cindy dan Farlane Rumokoy, (2015). “The Influence of Fundamental Factor on Stock Return Case Study :
Company Listed in LQ45 2011-2014”. Journal EMBA, Vol. 3, No. 4: 628-636.

[12] Reddy, K. dan Mingli Fu. (2014). “Does Shariah Compliant Stocks Perform Better than the Conventional Stocks? A
Comparative Study of Stocks Listed on Australian Stock Exchange.” Asian Journal of Finance & Accounting, Vol 6. No. 2: 155-
170. ISSN 1946-052X.

[13] Rezaei, Farzin and Sannaz Sajjadi Habashi. (2012). “Co-determination of Capital Structure and Stock Return through
Simultaneous Structural Equations Model”. Journal of Basic and Applied Scientific Research. ISSN 2090-4304.

[14] Bararoh, Tantri. (2015). “Analysis of Fundamental Factors, Foreign Exchange and Interest Rate on Stock Return, Studies in
Manufacturing Companies Listed on Indonesia Stock Exchange for 2011-2013 Periods.” ISSN : 2319 — 8028 Vol 4. Issue 2: 36-42.
[15] Tino, Noer Azam Achsani dan Bambang Juanda. (2016). “The Relationship of Between Profitability Ratio and The Firm Size
to The Banking Stock Return After the Implementation.” ISSN 2222-1697. Vol 7 No. 10.

Local Journal

[16] Puspitadewi, Cokorda I | dan Henny Rahyuda. (2016). “Pengaruh DER, ROA PER, dan EVA Terhadap Return Saham Pada
Perusahaan Food and Beverage.” E-Jurnal Manajemen Unud. ISSN 2302-8912. Vol 5 No. 3.

[17] Asmirantho, Edhi dan Alif Yuliawati. (2015). “Pengaruh Dividen Per Share (DPS), Dividen Payout Ratio (DPR), Price to Book
Value (PBV), Debt to Equity Ratio (DER), Net Profit Margin (NPM) DAN Return On Asset (ROA) Terhadap Harga Saham Pada
Perusahaan Manufaktur Subsektor Makanan dan Minuman Dalam Kemasan Yang Terdaftar di BEL”Jurnal llmiah Akuntansi
Fakultas Ekonomi. ISSN 2502-4159. Vol.1, No.2: 95-117.

[18] Gunadi, GD Gilang dan I Ketut Wijaya Kusuma. (2015). “Pengaruh ROA, DER, EPS Terhadap Return Saham Perusahaan
Food and Beverage BEL” E-Jurnal Manajemen Unud. ISSN 2302-8912. Vol 4 No. 6: 1636-1647

[19] Dwialesi, Juanita Bias dan Ni Putu Ayu Darmayanti. (2016). “Pengaruh Faktor-Faktor Fundamental Terhadap Return Saham
Indeks Kompas 100.” E-Jurnal Manajemen Unud. ISSN 2302-8912. Vol 5 No. 9: 5369-5397.

[20] Arisandi, Meri. (2014). “Pengaruh ROA, DER, CR, Inflasi dan Kurs Terhadap Return Saham (Studi Kasus Industri Makanan
dan Minumanyang Terdaftar di BEI Periode 2008-2012).” Jurnal Dinamika Manajemen. ISSN 2355-8148. Vol 2 No. 1.

[21] Furda, Yani Prihatina Eka, Muhammad Arfan, Jalaluddin. (2012). “Pengaruh Earning per Share, Price Earning Ratio,
Economic Value Added dan Risiko Sistematik Terhadap Return Saham (Studi Pada Perusahaan Real Estate dan Properti yang
Terdaftar di Bursa Efek Indonesia Periode 2007-2009”. Jurnal Akuntansi Pascasarjana Universitas Syiah Kuala. ISSN 2302-0164.
Vol. 11 : 116-126.

[22] Purnamaningsih, Dita dan Ni Gusti Putut Wirawati. (2014). “Pengaruh Return On Asset, Struktur Modal, Price to Book Value
dan Good Corporate Governance pada Return Saham”. E-Jurnal Akuntansi Universitas Udayana. ISSN 2302-8556. Vol. 9 No. :1-
16.

[23] Putra, Ferdinan Eka, dan Paulus Kindangen. (2016). “Pengaruh Return On Asset (ROA), Net Profit Margin (NPM) dan
Earning per Share (EPS) Terhadap Return Saham Perusahaan Makanan dan Minuman yang Terdaftar di Bursa Efek Indonesia
Periode 2010-2014”. Jurnal EMBA. ISSN 2303-1174.Vol. 4 No. 4: 235-245.

[24] Suteja, Jaja. (2015). “Determinan Return Saham Industri Otomotif dan Komponen yang Terdaftar di BEI”. Trikonomika. ISSN
: 1411-514X . Vol 14 No. 1 :76-86 .

[25] Candradewi, Made Reina. (2016). “Pengaruh Kinerja Keuangan Terhadap Return Saham Terhadap Perusahaan LQ45 di BEI :
Analisis Regresi Data Panel”. E- Journal Ekonomi dan Bisnis Universitas Udayana. ISSN 2337-3067. Vol. 5 No. 7 : 2091-2122.

e

International Journal of Business and Management Invention (IJBMI) is UGC approved
Journal with SI. No. 4485, Journal no. 46889.

|
' Said Djamaluddin ' “Analysis the Effect of Npm, Der and Per On Return Share of Listed
i Company in Jakarta Islamic Index (Jii) Period 2011 -2015” International Journal of Business
| and Management Invention (IJBMI) , vol. 07, no. 02, 2018, pp. 58-66.

|

e o o e = = = = = = = = = = - - - - —

www.ijbmi.org 66 | Page



