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ABSTRACT 

 

Fikriansyah Kuala Saifilia, The Role of Dividend Policy Moderation on Financial 

Factors Affecting Company Value LQ45. Asrid Juniar (Supervisor) 

The company's value is a reflection of the success of management in 

creating shareholder welfare and gaining investor trust. Companies that are 

members of the LQ45 index are often used as benchmarks because they have high 

liquidity and relatively stable fundamental performance. Nevertheless, the high 

fluctuations in the stock value of some LQ45 issuers indicate that there are 

dynamics in the financial structure that need to be further analyzed. This study aims 

to examine the influence of capital structure and profitability on company value, as 

well as analyze the role of dividend policy as a moderation variable. 

The research uses a quantitative approach with multiple linear regression 

analysis (MRA) techniques. The sample consists of 24 companies that are 

consistently incorporated into the LQ45 index on the Indonesia Stock Exchange 

during the period from February 2021 to January 2025. Data is obtained from 

annual financial statements and processed using SPSS software version 26. The 

variables studied include debt to equity ratio (DER), return on assets (ROA), 

dividend payout ratio (DPR), and price to book value (PBV) as indicators of 

company value. 

The results of the study showed that DER and ROA had a positive and 

significant effect on PBV. Dividend policies have also been shown to significantly 

moderate the relationship between DER and ROA to the company's value. The 

moderation regression model has a significantly higher power than the base model, 

with an adjusted R² of 72.6%. This research supports the strengthening of trade-off 

theory, agency theory, financial performance theory, signaling theory, and bird in 

the hand theory. The company's management is advised to balance the capital 

structure, maintain profitability, and implement a consistent dividend policy to 

increase the company's value in the eyes of investors. 

Keywords: Capital Structure, Profitability, Dividend Policy, Company Value,  
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ABSTRAK 

 

Fikriansyah Kuala Saifilia, Peran Moderasi Kebijakan Dividen terhadap Faktor 

Keuangan yang Mempengaruhi Nilai Perusahaan LQ45. Asrid Juniar 

(Pembimbing) 

Nilai perusahaan merupakan cerminan dari keberhasilan manajemen dalam 

menciptakan kesejahteraan pemegang saham dan memperoleh kepercayaan 

investor. Perusahaan yang tergabung dalam indeks LQ45 sering dijadikan tolok 

ukur karena memiliki likuiditas tinggi dan kinerja fundamental yang relatif stabil. 

Meskipun demikian, fluktuasi nilai saham yang tinggi pada beberapa emiten LQ45 

menunjukkan adanya dinamika dalam struktur keuangan yang perlu dianalisis lebih 

lanjut. Penelitian ini bertujuan untuk menguji pengaruh struktur modal dan 

profitabilitas terhadap nilai perusahaan, serta menganalisis peran kebijakan dividen 

sebagai variabel moderasi. 

Penelitian menggunakan pendekatan kuantitatif dengan teknik analisis 

regresi linear berganda dan moderated regression analysis (MRA). Sampel terdiri 

dari 24 perusahaan yang secara konsisten tergabung dalam indeks LQ45 di Bursa 

Efek Indonesia selama periode Februari 2021 hingga Januari 2025. Data diperoleh 

dari laporan keuangan tahunan dan diolah menggunakan perangkat lunak SPSS 

versi 26. Variabel yang diteliti meliputi debt to equity ratio (DER), return on assets 

(ROA), dividend payout ratio (DPR), dan price to book value (PBV) sebagai 

indikator nilai perusahaan. 

Hasil penelitian menunjukkan bahwa DER dan ROA berpengaruh positif 

dan signifikan terhadap PBV. Kebijakan dividen juga terbukti secara signifikan 

memoderasi hubungan antara DER dan ROA terhadap nilai perusahaan. Model 

regresi moderasi memiliki daya jelas lebih tinggi dibandingkan model dasar, 

dengan adjusted R² sebesar 72,6%. Penelitian ini mendukung penguatan trade-off 

theory, agency theory, financial performance theory, signaling theory, dan bird in 

the hand theory. Manajemen perusahaan disarankan untuk menyeimbangkan 

struktur modal, menjaga profitabilitas, dan menerapkan kebijakan dividen yang 

konsisten guna meningkatkan nilai perusahaan di mata investor. 

Kata kunci: Struktur Modal, Profitabilitas, Kebijakan Dividen, Nilai Perusahaan,  
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