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ABSTRAK

Penelitian ini bertujuan untuk menguji Employee Stock Ownership Program (ESOP),
Leverage dan Intellectual Capital terhadap kinerja keuangan yaitu ROA dan ROE.
Populasi dalam penelitian ini adalah perusahaan manufaktur yang terdaftar di Bursa Efek
Indonesia (BEI) tahun 2016-2018 sejumlah 144 perusahaan. Pemilihan sampel dalam
penelitian ini dilakukan dengan purposive sampling. Berdasarkan kriteria, didapatkan 27
perusahaan yang menjadi sampel. Teknik analisis yang digunakan dalam penelitian ini
adalah regresi linier berganda. Hasil penelitian ini menunjukkan bahwa Employee Stock
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Ownership Program (ESOP), Leverage dan Intellectual Capital secara simultan
berpengaruh terhadap kinerja keuangan ROA dan ROE. Employee Stock Ownership
Program (ESOP) dan Intellectual Capital secara parsial berpengaruh terhadap kinerja
keuangan ROA. Leverage secara parsial tidak berpengaruh terhadap kinerja keuangan
ROA. ESOP dan leverage secara parsial tidak berpengaruh terhadap ROE. Intellectual
capital secara parsial berpengaruh terhadap ROE.

Kata kunci : Kinerja Keuangan, Employee Stock Ownership Program (ESOP),
Leverage, Intellectual Capital.

THE EFFECT OF EMPLOYEE STOCK OWNERSHIP PROGRAM (ESOP),
LEVERAGE AND INTELLECTUAL CAPITAL ON FINANCIAL PERFORMANCE

(Study on Manufacturing Companies listed on the Indonesia Stock Exchange in 2016-
2018)

Febry Doso Laksono!
Fakultas Ekonomi dan Bisnis
Universitas Muhammadiyah Purwokerto

Email : febrylaksono7@gmail.com

Naelati Tubastuvi’
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ABSTRACT

This study aims to examine the Employee Stock Ownership Program (ESOP), Leverage
and Intellectual Capital on financial performance, namely ROA and ROE. The
population in this study is manufacturing companies listed on the Indonesia Stock
Exchange (BEI) in 2016-2018 totaling 144 companies. The sample selection in this study
was conducted by purposive sampling. Based on the criteria, 27 companies were
sampled. The analysis technique used in this study is multiple linear regression. The
results of this study indicate that the Employee Stock Ownership Program (ESOP),
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Leverage and Intellectual Capital simultaneously influence the financial performance of
ROA and ROE. The Employee Stock Ownership Program (ESOP) and Intellectual
Capital partially influence the financial performance of ROA. Partial leverage does not
affect ROA's financial performance. ESOP and partial leverage do not affect ROE.
Intellectual capital partially influences ROE.

Keywords: Financial Performance, Employee Stock Ownership Program (ESOP),
Leverage, Intellectual Capital.
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