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ABSTRAK

Penelitian bertujuan untuk menguji peran profitabilitas dalam memediasi
pengaruh debt to equity ratio, cash position, kurs dan produk domestik
bruto terhadap kebijakan dividen. Objek penelitian ini menggunakan
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia. Data yang
digunakan yaitu data sekunder berupa laporan keuangan tahunan periode
2015-2019. Serta data makroekonomi yang diunduh dari Badan Pusat
Statistik serta situs resmi Bank Indonesia. Teknik pengumpulan yang
digunakan dalam penelitian ini adalah purposive sampling sementara teknik
analisis data yang digunakan dalam penelitian ini yaitu analisis regresi
berganda. Hasil analisis menunjukan bahwa pengaruh debt to equity ratio,
cash position dan produk domestik bruto berpengaruh signifikan sedangkan
kurs tidak berpengaruh signifikan terhadap profitabilitas. Sementara itu
pengaruh cash position dan return on asset terhadap kebijakan dividen
berpengaruh signifikan, sedangkan debt to equity ratio, kurs dan produk
domestik bruto tidak berpengaruh signifikan terhadap kebijakan dividen.
Profitabilitas mampu memediasi pengaruh debt to equity ratio, cash
position dan produk domestik bruto terhadap dividen payout ratio. Tetapi
tidak mampu memediasi pengaruh kurs terhadap dividen payout ratio.

Kata Kunci : Debt to equity ratio, cash position, kurs, produk domestik bruto,
profitabilitas dan kebijakan dividen.

X

Analisis Pengaruh Rasio..., Desi Triya Rinjani, Fakultas Ekonomi dan Bisnis UMP, 2020


mailto:naelatitubastuvi@ump.ac.id

ANALYSIS OF THE EFFECT OF FINANCIAL AND MACROECONOMIC
RATIOS ON DIVIDEND POLICIES WITH PROFITABILITY AS
INTERVENING VARIABLES

(Studies on manufacturing companies listed on the Stock Exchange Indonesia Period
2015-2019)

Desi Triya Rinjani1
Fakultas Ekonomi dan Bisnis
Universitas Muhammadiyah Purwokerto

Email :desitrivarinjani@gmail.com

Naelati Tubastuvi2

Fakultas Ekonomi dan Bisnis
Universitas Muhammadiyah Purwokerto

Email :naelatitubastuvi@ump.ac.id

ABSTRAK

This study aims to examine the role of profitability in mediating the effect of
debt to equity ratio, cash position, exchange rates and gross domestic
product on dividend policy. The object of this research is using
manufacturing companies listed on the Indonesia Stock Exchange. The data
used are secondary data in the form of annual financial reports for the
2015-2019 period. As well as macroeconomic data downloaded from the
Central Bureau of Statistics and the official website of Bank Indonesia. The
collection technique used in this study was purposive sampling while the
data analysis technique used in this study was multiple regression analysis.
The analysis results show that the effect of debt to equity ratio, cash position
and gross domestic product has a significant effect while the exchange rate
has no significant effect on profitability. Meanwhile, the effect of cash
position and return on assets on dividend policy has a significant effect,
while the debt to equity ratio, exchange rates and gross domestic product
have no significant effect on dividend policy. Profitability is able to mediate
the effect of the debt to equity ratio, cash position and gross domestic
product on the dividend payout ratio. However, it is unable to mediate the
effect of exchange rates on the dividend payout ratio.

Keywords: debt to equity ratio, cash position, exchange rate, gross domestic
product, profitability and dividend policy.
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