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ABSTRAK 
 

 

Kebanyakan kinerja sebuah perusahaan diukur berdasarkan rasio-rasio 

keuangan selama satu periode tertentu tanpa memperhatikan apakah perusahaan 

dapat memberikan nilai tambah ekonomis. Untuk itu diperlukan suatu alat ukur 

kinerja yang menunjukkan prestasi manajemen sebenarnya dengan tujuan untuk 

mendorong aktivitas atau strategi yang menambah nilai ekonomis. Dalam hal ini 

metode economic value added (EVA) sangat relevan karena EVA memperhatikan 

semua biaya modal jangka panjang dan dapat mengukur kinerja manajemen 

berdasarkan nilai tambah yang diciptakan selama periode tertentu. 

Penelitian ini bertujuan mengukur kinerja keuangan PT HM Sampoerna 

Tbk. sebelum dan sesudah diakuisisi dengan menggunakan metode economic value 

added  untuk mengetahui apakah economic value added berpengaruh terhadap return 

saham. Dengan menggunakan metode regresi linier ternyata EVA tidak berpengaruh 

positif terhadap return saham. 

 

Kata kunci: kinerja perusahaan, strategi, biaya modal, economic value added, return 

saham 
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ABSTRACT 
 

 

The company's performance is mostly measured by analysis based on the 

financial ratio for a specific period that some doesn’t take notice if the company 

gives the economic value added to the stakeholders. Therefore there is need of an 

improved performance measure that will recognize and encourage management 

actions and strategies to increase the overall value of the company. Economic value 

added (EVA) has been very relevant at this thing because EVA takes notice of 

company’s all long term   cost of capital and measures the amount of value added 

created by specific action or strategy taken in a company.  

This research has purposes to measure finance performance of PT HM 

Sampoerna Tbk before and after the acquisition use (EVA) economic value added 

method and to know if economic value added has positive effect on stock return. 

Using linier regression method, the result is EVA has no positive effect on stock 

return. 

 

Keywords: company’s performance, strategy, cost of capital, economic value added, 

stock return 
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