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ABSTRACT

Nova Febriani (2022). The role of sustainable growth rate in affecting stock returns
and investment risk with Covid-19 pandemic and sustainability reports
disclosure as moderating variable. Advisor: Dr. Drs. Ec. H. Atma Hayat,
Ak.,M.Si.

This study aims to investigate the effect of the sustainable growth rate on
stock returns and investment risk, as well as to find out the difference between its
effects during the Covid-19 pandemic and when companies disclose sustainability
reports. This research was conducted on 60 companies listed on the Stock
Exchange which were selected through purposive sampling technique using data
analysis techniques panel regression.

The results showed that the sustainable growth rate has a significant
negative effect on return and investment risk. The negative influence of the
sustainable growth rate became stronger during the Covid-19 pandemic, while the
effect of the sustainable growth rate on investment risk became weaker during the
Covid-19 pandemic. Investors prefer companies that have a low sustainable growth
rate during the Covid-19 pandemic because investors are more interested in
companies that distribute high dividends.

The results also show that companies that publish sustainability reports and
those that do not publish do not have a significant impact on the effect of sustainable
growth rate on stock returns and investment risk. Investors still consider this report
not the main benchmark in investing in the capital market.

Keyword: Sustainable growth rate, Stock return, Investment risks, Covid-19,
Sustainability report

Banjarmasin, 18 Juli 2022
Approved by:
Head of Language Center

Rt

Prof. Dr. Fatchul Mu’in, M. Hum
NIP196103041989031003
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ABSTRAKSI

Nova Febriani (2022). Peran sustainable growth rate dalam mempengaruhi return
saham dan investment risk dengan pandemi Covid-19 dan pengungkapan
sustainability report sebagai variabel moderasi. Pembimbing: Dr. Drs. Ec.
H. Atma Hayat, Ak., M.Si.

Penelitian ini dilakukan dengan tujuan untuk mengetahui pengaruh dari
sustainable growth rate terhadap return saham dan investment risk, serta untuk
mengetahui perbedaan pengaruhnya saat ada pendemi covid-19 dan pada saat
perusahaan mengungkapkan sustainability report. Penelitian ini dilakukan pada 60
perusahaan terdaftar di BEI yang dipilih melalui teknik purposive sampling dengan
menggunakan teknik analisis data berupa panel regression.

Hasil penelitian menunjukkan sustainable growth rate berpengaruh negatif
signifikan terhadap return dan investment risk. Pengaruh negatif antara sustainable
growth rate menjadi semakin kuat pada saat pandemi Covid-19, sedangkan
pengaruh sustainable growth rate terhadap investment risk menjadi semakin lemah
saat adanya pandemi Covid-19. Investor lebih senang pada perusahaan yang
memiliki sustainable growth rate yang rendah saat pandemi Covid-19 karena
investor lebih tertarik pada perusahaan yang membagikan dividen dalam jumlah

yang tinggi.

Hasil penelitian juga menunjukkan jika perusahaan yang menerbitkan
sustainability report dan yang tidak menerbitkan tidak memberikan dampak yang
signifikan antara pengaruh sustainable growth rate terhadap return saham dan
investment risk. Investor masih menganggap laporan ini bukan menjadi tolak ukur
utama dalam berinvestasi di pasar modal.

Kata Kunci: Sustainable growth rate, return saham, investment risk, covid-19,
sustainability report
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