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ABSTRAK

Penelitian ini bertujuan untuk menganalisisi pengaruh kinerja keuangan
yang diukur oleh net profit margin, debt to equity ratio dan kepemilikan
manajerial terhadap nilai perusahaan dan dampaknya terhadap kebijakan dividen
(dividend payout ratio). Analisis data dilakukan pada perusahaan manufaktur
yang terdaftar di Bursa Efek Indonesia selama periode 2012-2016. Metode
pengambilan sampel yang digunakan purposive sampling. Hasil analisis data
dengan menggunakan analisis regresi dua tahap menunjukkan net profit margin
berpengaruh positif signifikan terhadap nilai perusahaan, debt to equity ratio
berpengaruh negatif tidak signifikan terhadap nilai perusahaan, kepemilikan
manajerial berpengaruh negatif signifikan terhadap nilai perusahaan, kebijakan
dividen berpengaruh positif tidak signifikan, net profit margin berpengaruh positif
signifikan terhadap kebijakan dividen , debt to equity ratio berpengaruh negatif
signifikan terhadap kebijakan dividen, kepemilikan manajerial berpengaruh
negatif tidak signifikan terhadap kebijakan dividen. Sementara itu kebijakan
dividen tidak dapat memediasi hubungan antara net profit, debt to equity ratio,
dan kepemilikan manajerial terhadap nilai perusahaan.

Kata kunci : Net Profit Margin, Debt to Equity Ratio, Kepemilikan Manajerial,
Nilai Perusahaan, Kebijakan Dividen.
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FINANCIAL PERFORMANCE ANALYSIS, MANAGERIAL OWNERSHIP
TO THE VALUE OF THE COMPANY WITH DIVIDEND POLICIES AS
INTERVENING VARIABLES IN MANUFACTURING COMPANIES
IN INDONESIA STOCK EXCHANGE PERIOD 2012-2016

Bena Subarja', Wida Purwidianti?

ABSTRACT

This study aims to analyze the effect of financial performance as
measured by net profit margin, debt to equity ratio and managerial ownership of
firm value and its impact on dividend payout ratio. Data analysis was performed
on manufacturing companies listed in Indonesia Stock Exchange during the
period 2012-2016. The sampling method used was purposive sampling method.
The results of data analyzed by using two-stage regression analysis showed that
net profit margin had a significant positive effect on firm value, debt to equity
ratio had negative effect not significant on firm value, managerial ownership had
negative significant effect on firm value, dividend policy had positive not
significant effect, net profit margin had a significant positive effect on dividend
policy, debt to equity ratio had a significant negative effect on dividend policy,
managerial ownership had negative significant effect on dividend policy.
Meanwhile, dividend policy could not mediate the relationship between net profit
margin debt to equity ratio, and managerial ownership to firm value.

Keywords: Net Profit Margin, Debt to Equity Ratio, Managerial Ownership,
Corporate Values, Dividend Policy
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