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ABSTRACT 

 

The purpose of this paper is to investigate whether the earnings levels, earnings changes and 

lagged dividend yield are relevant to explain stock returns. The sample of research are 61 

companies listed and active in Indonesia stock exchange for the period of 2009-2015. Model 

testing is performed using regression cross-section and panel data. The results showed that the 

variable of earnings levels, earnings changes and lagged dividend have a positive effect on 

stock return and theoretically support the value relevance of earnings and dividend. 
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Penelitian ini bertujuan untuk menguji model return saham yang dikembangkan oleh Easton 

dan Harris (1991) dan Frino dan Tibbit (1992). Sampel penelitian sebanyak 59 perusahaan yang 

terdaftar di bursa efek Indonesia periode tahun 2009-2015 Pengujian model dilakukan dengan 

menggunakan regresi data silang dan data panel. Hasil penelitian menunjukkan bahwa variabel 

laba dan dividen berpengaruh positif terhadap return saham dan secara teoritis mendukung 

adanya relevansi nilai laba dan dividen. 
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