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ABSTRACT

Daniel George (2023), The Effect of Financial Performance on Stock Prices with
Dividend Policy as an Intervening Variable in Manufacturing Companies Listed on the
Indonesia Stock Exchange (IDX) for the 2018-2020 period. Advisor: Dr. Hj. Rahma
Yuliani, SE, M.Si, Ak, CA

This research was conducted to (1) analyze the effect of financial performance,
as measured by Return on Assets, Current Ratio, Debt to Equity ratio and Total Asset
Turnover on stock prices, (2) the effect of financial performance on dividend policy,
(3) the effect of dividend policy on stock prices, and (4) the effect of financial
performance on stock prices through dividend policy as an intervening variable.

The population of this study are manufacturing companies listed on the
Indonesia Stock Exchange in 2018-2020. Sampling using purposive sampling, namely
the selection of samples with certain criteria, in order to obtain 45 companies as
research samples. The research method uses multiple linear regression, classical
assumption test, path analysis and hypothesis testing.

The results showed that Return on Assets, Total Asset Turnover and dividend
policy have a significant effect on stock prices. Meanwhile, the Current Ratio and Debt
to Equity ratio have no significant effect on stock prices. The results of the study state
that Total Asset Turnover has a significant effect on dividend policy, while Return on
Assets, Current Ratio and Debt to Equity Ratio have no significant effect on dividend
policy. The results also show that Current Ratio and Total Asset Turnover affect stock
prices through dividend policy as an intervening variable. Meanwhile, Return on Assets
and Debt to Equity Ratio affect stock prices without going through the dividend policy
as an intervening variable.

Keywords: Return on Assets, Current Ratio, Debt to Equity Ratio, Total Asset
Turnover, Stock Price and Dividend Policy.



ABSTRAKSI

Daniel George (2023), Pengaruh Kinerja Keuangan terhadap Harga Saham dengan
Kebijakan Dividen sebagai Variabel Intervening pada Perusahaan Manufaktur yang
Terdaftar di Bursa Efek Indonesia (BEI) Periode 2018-2020. Pembimbing: Dr. Hj.
Rahma Yuliani, SE, M.Si, Ak, CA

Penelitian ini dilakukan untuk (1) menganalisis pengaruh Kkinerja keuangan,
yang diukur dengan Return on Asset, Current Ratio, Debt to Equity Ratio dan Total
Asset Turnover terhadap harga saham, (2) pengaruh kinerja keuangan terhadap
kebijakan dividen, (3) pengaruh kebijakan dividen terhadap harga saham, dan (4)
pengaruh kinerja keuangan terhadap harga saham dengan melalui kebijakan dividen
sebagai variabel intervening.

Populasi penelitian ini adalah perusahaan manufaktur yang terdaftar di Bursa
Efek Indonesia pada tahun 2018-2020. Pengambilan sampel menggunakan purposive
sampling yaitu pemilihan sampel dengan kriteria tertentu, sehingga diperoleh 45
perusahaan sebagai sampel penelitian. Metode penelitian menggunakan regresi linear
berganda, uji asumsi klasik, path analysis dan uji hipotesis.

Hasil penelitian menunjukkan bahwa Return on Asset, Total Asset Turnover
dan kebijakan dividen berpengaruh signifikan terhadap harga saham. Sedangkan
Current Ratio dan Debt to Equity ratio tidak berpengaruh signifikan terhadap harga
saham. Hasil penelitian menyatakan bahwa Total Asset Turnover berpengaruh
signifikan terhadap kebijakan dividen, sedangkan Return on Asset, Current Ratio dan
Debt to Equity Ratio tidak berpengaruh signifikan terhadap kebijakan dividen. Hasil
penelitian juga menunjukkan bahwa Current Ratio dan Total Asset Turnover
berpengaruh terhadap harga saham melalui kebijakan dividen sebagai variabel
intervening. Sedangkan Return on Asset dan Debt to Equity Ratio berpengaruh
terhadap harga saham tanpa melalui kebijakan dividen sebagai variabel intervening.

Kata Kunci: Return on Asset, Current Ratio, Debt to Equity Ratio, Total Asset
Turnover, Harga Saham dan Kebijakan Dividen.
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