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MOTTO 

 

“Allah akan meninggikan orang-orang yang beriman diantaramu dan orang-orang yang diberi 

ilmu pengetahuan beberapa derajat” 

(QS. Al Mujadalah : 11) 

 

 

 

“Maka ni’mat Tuhan kamu yang manakah yang kamu dustakan ?’’ 

(QS. Ar Rahman : 13) 

 

 

“Barang siapa keluar untuk mencari ilmu maka ia dijalan Allah” 

(HR. Turmudzi) 

 

 

“Smile in the mirror. Do that every morning and you’ll start to see a big difference in your life” 

(Yoko Ono) 

 

 

“The biggest adventure you can take is to live the life of your dreams” 

(Oprah Winfrey) 
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ABSTRAK 

Tujuan dari penelitian ini adalah untuk mengetahui penerapan employee stock option program 

terhadap kinerja keuangan dan nilai perusahaan. Sampel yang digunakan dalam penelitian ini 

adalah sebanyak 17 perusahaan. Metode penelitian yang digunakan adalah dengan pendekatan 

deskriptif, dengan teknik analisis data menggunakan analisis paired sample t-test dan wilcoxon 

signed rank test. 

Hasil penelitian yang didapatkan diperoleh: (a) Tidak terdapat perbedaan antara return on assets 

(ROA), return on equity (ROE), dan net profit margin (NPM) sebelum dan sesudah penerapan 

employee stock option program. (b) Terdapat perbedaan antara earning per share (EPS) dan 

sales growth (SG) sebelum dan sesudah penerapan employee stock option program. (c)Tidak 

terdapat perbedaan nilai perusahaan yang diwakili tobin’s q sebelum dan sesudah penerapan 

employee stock option program.   .   

Kata Kunci: Employee Stock Option Program, Kinerja Keuangan, Nilai Perusahaan. 

 

ABSTRACT 

The purpose of this research is to know the application of employee stock option program on 

financial performance and value of company. Sample that used in this research are 17 

companies. The research methodology uses descriptive approach. Meanwhile the technic data 

analysis use paired t-test and Wilcoxon signed rank test.  

The result obtain: (a) There is no contradicition between return on assets (ROA), return on 

equity (ROE), and net profit margin (NPM) before and after the application of employee stock 

option program. (b) There is contradicton between earnings per share (EPS) and sales growth 

(SG) before and after the application of employee stock option program. (c) There is no 

contradicition value of company that showed by tobin’s q before and after the application of 

employee stock option program. 

Key Words: Employee Stock Ownership Program, Financial Performance, Vaule of Company. 
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