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ABSTRAK

Talik Slamet Susanto, 2011, Pengaruh Faktor-faktor Kebijakan Dividen
Terhadap Nilai Perusahaan Dengan Dividen Per Share Tahun Berjalan Sebagai
Variabel Intervening Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek
Indonesia Periode 2006-20009.

Tujuan penelitian ini adalah untuk menganalisis pengaruh dari variabel Ratio
Kas/Cash Ratio (CR), Ratio Hutang atas Asset/Debt Assets Ratio (DAR), Tingkat
Pengembalian atas Asset/Return On Assets (ROA), Laba per Saham/Earning Per
Share (EPS), Dividen Per Saham/Dividen Per Share tahun sebelumnya (DPS;.;)
terhadap kebijakan dividen (Dividen Per Share tahun berjalan/DPSyy). Penelitian
ini juga menguji pengaruh variabel-variabel tersebut terhadap nilai perusahaan
(Ratio Nilai Buku/Price to Book Value/PBV) pada perusahaan manufaktur yang
terdaftar di Bursa Efek Indonesia periode 2006-2009. Penelitian menggunakan
sampling bertujuan (purposive sampling) untuk pengambilan sampel. Data
diperoleh berdasarkan publikasi Bursa Efek Indonesia, diperoleh jumlah sampel
sebanyak 11 perusahaan manufaktur. Teknik analisis yang digunakan adalah
analisis jalur.

Hasil penelitian menunjukkan bahwa secara simultan ada pengaruh dari Cash
Ratio (CR), Debt Assets Ratio (DAR), Return On Assets (ROA), Earning Per
Share (EPS), Dividen Per Share tahun sebelumnya (DPS,.|) terhadap kebijakan
dividen (Dividen Per Share tahun berjalan/DPSy) dan variabel-variabel tersebut
juga secara simultan berpengaruh terhadap nilai perusahaan. Berdasarkan hasil uji
secara parsial Earning Per Share (EPS), Dividen Per Share tahun sebelumnya
(DPS:.1) berpengaruh secara signifikan terhadap kebijakan dividen dan Debt
Assets Ratio (DAR), berpengaruh secara signifikan terhadap nilai perusahan. Hasil
penelitian juga menunjukkan bahwa variabel Earning Per Share (EPS) memiliki
pengaruh paling besar di antara variabel independen terhadap kebijakan dividen
dan nilai perusahaan melalui kebijakan dividen.

Kata kunci: Rasio Kas, Ratio Hutang atas Asset, Tingkat Pengembalian atas
Asset, Laba Per Saham, Kebijakan Dividen dan Nilai Perusahaan.
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ABSTRACT

Talik Slamet Susanto, 2011, The Influence of Dividend Policy on The Value of
Firm With Dividend Per Share Current Year as an Intervening Variable on
Manufacturing Companies that Listed in Indonesia Stock Exchange 2006-2009
Period.

The purpose of this research is analyze the impact of the variables Cash Ratio
(CR), Debt Assets Ratio (DAR), Return On Assets (ROA), Earning Per Share
(EPS), Dividend Per Share prior year (DPS,.;) on dividend policy (Dividend Per
Share current year/DPSyy). This research also examines the influences of those
variables to the firm value (Price to Book Value/PBYV) through the dividend policy
on manufacturing companies listed in Indonesia Stock Exchange 2006-2009
period. Sampling technique used here is purposive sampling method for taking
samples. Data obtained on the basis of publication of Indonesia Stock Exchange,
obtained 11 samples of manufacturing firms. Analysis technique used is path
analysis.

The results showed that there is a simultaneous influence of Cash Ratio (CR),
Debt Assets Ratio (DAR), Return On Assets (ROA), Earning Per Share (EPS),
Dividend Per Share prior year (DPS,.;) on dividend policy (Dividend Per Share
current year/DPSy) and those variables also in simultaneously effecting the firm
value. Based on a partial test only Earning Per Share (EPS), and Dividend Per
Share prior year (DPS,.;), significantly effecting the policy dividend and variable
Debt Assets Ratio (DAR) significantly effecting the firm value. The results also
showed that variable Earning Per Share was dominantly among the independent
variables in influencing dividend policy and the firm value through dividend

policy.

Keywords: Cash Ratio, Debt Assets Ratio, Return on Assets, Earning Per Share,
Dividend Policy and Firm Value.
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