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ABSTRAK

Tujuan dari penelitian ini adalah untuk menguji pendukung value based
measurements tentang keunggulannya sebagai ukuran kinerja keuangan perusahaan
dibandingkan dengan accounting measurements. Penelitian ini menggunakan sampel
25 perusahaan tambang pada ASEAN-5 selama periode 2007-2017. Pemilihan sampel
dengan teknik purposive sampling yakni 5 (teratas) perusahaan tambang berdasarkan
total aset yang dimiliki dan terdaftar pada bursa setiap negara ASEAN-5. Penelitian
ini menggunakan data panel dan menerapkan ordinary least squares (OLS) untuk
menguji kandungan informasi relatif dan konten informasi tambahan dari value based
measurements (EVA, MVA) dan accounting measurements (ROA, ROE, EPS) dalam
menjelaskan return saham.

Hasil tentang uji kandungan informasi relatif mengungkapkan bahwa ROA dan
ROE mengungguli EVA dan MVA dalam menjelaskan return saham perusahaan
tambang di ASEAN-5. Keunggulan ukuran kinerja akuntansi dibandingkan value
based measurements juga terjadi pada bursa Thailand dan Vietnam. Namun pada
Bursa Indonesia dan Filipina MVA merupakan ukuran kinerja yang paling unggul,
sedangkan pada Bursa Malaysia ukuran kinerja yang paling baik dalam menjelaskan
return saham adalah EVA. Uji konten informasi tambahan menunjukkan bahwa value
based measurements membuat kontribusi marjinal terhadap konten informasi di luar
ukuran kinerja accounting measurements seperti ROA, ROE, dan EPS pada ASEAN-
5, Bursa Indonesia, dan Malaysia. Tetapi hasil sebaliknya ditemukan pada Bursa
Thailand, Filipina, dan Vietnam. Secara keseluruhan hasil dari penelitian tidak
mendukung hipotesis bahwa value based measurements lebih unggul daripada
accounting measurements dalam menjelaskan return saham. Selanjutnya temuan
penelitian ini juga mendukung hipotesis bahwa value based measurements
memberikan konten informasi tambahan dalam menjelaskan return saham.

Kata Kunci: Return saham, economic value added (EVA), market value added
(MVA), return on assets (ROA), return on equity (ROE), earnings per
share (EPS)



ABSTRACT

The purpose of this research is to test the support of value based measurements
about its superiority as a measure of company's financial performance compared with
accounting measurements. This study uses a sample of 25 mining companies in
ASEAN-5 during the period 2007-2017. The sample selection by purposive sampling
technique is top 5 mining companies based on total assets owned and registered in the
exchanges of each ASEAN-5 nation. This study uses panel data and applying ordinary
least squares (OLS) to test the relative information content and incremental
information of value based measurements (EVA, MVA) and accounting measurements
(ROA, ROE, EPS) in explaining stock returns.

The results of the relative information content test revealed that ROA and ROE
outperformed EVA and MVA in explaining stock returns of mining companies in
ASEAN-5. The superiority of accounting performance measures compared to value
based measurements also occurred in Thailand and Vietnam Stock Exchanges.
However, on the Indonesia and the Philippines Stock Exchange MVA is the most
superior performance measure, while in Malaysia Stock Exchanges the best
performance measure in explaining stock returns is EVA. Incremental information
content test shows that EVA and MVA make marginal contributions to information
content beyond the performance measures of accounting measurements such as ROA,
ROE, and EPS. But the opposite results are found on the Stock Exchanges of Thailand,
Philippines and Vietnam. Overall the results of the study do not support the hypothesis
that value based measurements are superior to accounting measurements in explaining
stock returns. Furthermore, the findings of this study also support the hypothesis that
value based measurements provide additional information content in explaining stock
returns.

Key words:  Stock return, economic value added (EVA), market value added
(MVA), return on assets (ROA), return on equity (ROE), earnings per
share (EPS)
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