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 Eva Fatihatus Saadah, 2011; Pengaruh ROA, Current Ratio, DAR, 
Market to Book Ratio (MBR) dan Size Terhadap Pengadopsian Program Stock 
Option (Studi Kasus Terhadap Perusahaan yang Melaksanakan ESOP (Employee 
Stock Option Plan) di BEI Periode 2000-2009. 
 
Secara garis besar tujuan penelitian ini adalah meneliti pengaruh ROA, Current 
Ratio, DAR, Market to Book Ratio dan Size baik secara bersama-sama maupun 
secara parsial terhadap jumlah rupiah opsi saham yang diberikan perusahaan 
kepada karyawan secara luas dalam pengadopsian ESOP. Objek yang digunakan 
dalam penelitian ini adalah perusahaan non keuangan yang terdaftar di BEI yang 
menerapkan ESOP, diamati secara pool  dengan periode tahun 2000 sampai 
dengan tahun 2009. Alat analisis yang digunakan dalam penelitian ini adalah 
Analisis Regresi Linier Berganda dengan metode OLS. F-test dan t-test digunakan 
untuk menguji hipotesis. Metode penelitian adalah causal research. Hasil 
penelitian menunjukkan bahwa variasi jumlah rupiah opsi saham (ESOP) mampu 
dijelaskan sebesar 52,91% oleh variasi kelima variabel independen seperti ROA, 
Current Ratio, DAR, Market to Book Ratio dan Size. Penelitian ini menunjukkan 
bahwa ROA, Current Ratio, DAR, Market to Book Ratio dan Size berpengaruh 
secara simultan terhadap jumlah rupiah opsi saham (ESOP) tetapi secara parsial 
hanya variabel ROA, MBR dan Size yang signifikan berpengaruh terhadap jumlah 
rupiah opsi saham. Penelitian juga menunjukkan bahwa Size (ukuran perusahaan) 
memiliki pengaruh paling signifikan terhadap jumlah rupiah opsi saham. Hal ini 
menunjukkan bahwa Size merupakan faktor yang sangat mempengaruhi jumlah 
rupiah opsi saham. 
 
 
Kata kunci : Program Opsi Saham Karyawan, ROA (Return On Asset), Current 

Ratio, DAR (Debt to Asset Ratio), Market to Book Ratio (MBR), Size, 
Masalah Keagenan  
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ABSTRACT 

 
 

 Eva Fatihatus Saadah, 2011; Influence of  ROA, Current Ratio, DAR, 
Market to Book Ratio (MBR) and Size of the adoption Stock Option Program 
(Case Study to firms conducting ESOP (Employee Stock Option Plan) on the 
Stock Exchange period 2000-2009. 
 
Broadly the purpose of this study is to investigate the effect of  
ROA, Current Ratio, DAR, Market to Book Ratio (MBR) and Size both 
simultaneously and partially to total rupiah of stock options granted to employees 
the company extensively in the adoption of ESOP. Objects that are 
used in this study were non-financial companies listed on the Stock Exchange that 
implement ESOP, observed pool with period in 2000 until 2009. The analytical 
tool used in this study is Multiple Linear Regression Analysis using OLS 
method. F-test and t-test was used to test the hypothesis. The research method is 
a causal research. The results showed that the variation of the total rupiah  of 
stock options (ESOP) can be explained by 52,91 % by 5 variation of independent 
variable such as ROA, Current Ratio, DAR, Market to Book Ratio (MBR) and 
Size. This study shows that ROA, Current Ratio, DAR, Market to Book Ratio and 
Size effect simultaneously the total rupiah  of stock options but only partially 
ROA, MBR and Size Variable  effect the total rupiah  of stock options. Research 
also shows that Size has the most significant influence to the total rupiah  of stock 
options. This suggest that size is a factor that greatly affects the  total rupiah  of 
stock options. 
 
 
Keywords: Employee Stock Option Plan, ROA (Return On Asset), Current Ratio, 

 DAR (Debt to Asset Ratio), Market to Book Ratio (MBR), Size, Agency 
Problem 
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