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ABSTRAK

Penelitian ini bertujuan untuk menguji dan membuktikan secara empiris relasi
asosiasi risk-return investasi dalam saham dengan mempertimbangkan Kinerja
manajerial perusahaan dalam Return On Assets (ROA) sebagai variabel moderasi.
Pengambilan sampel dilakukan dengan metode purposive sampling dan
menghasilkan 30 sampel perusahaan dari top-10 tiga subsektor manufaktur yang
terdaftar di Bursa Efek Indonesia pada periode 2015-2019. Hasil penelitian
menunjukkan bahwa: 1) Adanya bukti-bukti yang tidak mendukung dugaan relasi
negatif risk-return seperti pada paradoks Bowman (1980), 2) risk-return berelasi
positif seperti pada model indeks tunggal Sharpe dan CAPM, 3) variabel Return
On Assets (ROA) tidak memoderasi pengaruh risk terhadap return investasi dalam
saham. Penelitian ini juga menemukan bukti parsial pada tahun 2016 dan 2019,
bahwa Beta CAPM dan rata-rata return berelasi negatif signifikan seperti pada
paradoks Bowman (1980).

Kata Kunci : Beta CAPM, Return Saham, ROA
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ABSTRACT

This study aims to test and empirically prove the relationship between the risk-
return investment in stocks by considering the company's managerial performance
in Return On Assets (ROA) as a moderating variable. Sampling was carried out
by purposive sampling method and produced 30 sample companies from the top-
10 three manufacturing sub-sectors listed on the Indonesia Stock Exchange in the
2015-2019 period. The results show that: 1) There is evidence that does not
support the presumption of a negative risk-return relationship such as in the
Bowman s paradox (1980), 2) risk-return is positively related as in the Sharpe’s
single index model and CAPM, 3) the Return On Assets (ROA) variable does not
moderate the effect of risk on return on investment in stocks. This study also found
partial evidence in 2016 and 2019, that Beta CAPM and average return are
significantly negatively related as in Bowman's paradox (1980).

Keywords : Beta CAPM, Stock Return, ROA
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