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ABSTRAKSI 

 

 

Penelitian ini merupakan penelitian empiris mengenai implikasi pengumuman 
dividen terhadap return saham dengan pendekatan dummy variabel pada perusahaan 
manufaktur yang listed di Bursa Efek Indonesia. Penelitian ini bertujuan untuk 
menganalisis apakah perubahan dividen dan beta, debt to equity ratio, earning per 
share dan pengumuman dividen berpengaruh secara signifikan terhadap return saham 
baik secara simultan maupun secara parsial. Populasi dalam penelitian ini adalah 
perusahaan manufaktur yang listed di Bursa Efek Indonesia sampai tahun 2008. 
Sampel penelitian sebanyak 22 perusahaan manufaktur yang diperoleh setelah 
melalui seleksi pengambilan sampel menggunakan metode purposive sampling. Data 
yang dikumpulkan adalah data sekunder berupa harga saham, beta, debt to equity 
ratio, earning per share, jumlah dividen dan tanggal pengumuman dividen. Variabel 
dependen adalah return saham sedangkan variabel independen diwakili kebijakan 
dividen dan variabel moderating meliputi beta, debt to equity ratio, earning per share 
dan pengumuman dividen. Analisis data pada penelitian ini menggunakan analisis 
regresi linier berganda dengan dummy variabel. Penelitian ini menghasilkan 
kesimpulan bahwa tidak terdapat pengaruh yang signifikan antara perubahan dividen 
dan beta, debt to equity ratio, earning per share dan pengumuman dividen terhadap 
return saham di sekitar pengumuman dividen pada perusahaan manufaktur yang 
terdaftar di Bursa Efek Indonesia (BEI) baik secara simultan maupun parsial. Temuan 
penelitian ini menunjukkan tingkat return saham yang diterima oleh para pemegang 
saham tidak dipengaruhi oleh perubahan dividen dan beta, debt to equity ratio, 
earning per share dan pengumuman dividen.  
 

Kata kunci:  Kebijakan dividen, beta, debt to equity ratio, earning per share, 
pengumuman dividen, return saham. 
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viii 

 

ABSTRACT 

 

 

This research is an empirical one about the implication of dividend notification 
on stock return using dummy variables approach on the manufacturing firms listed in 
the Indonesian Stock Exchange. The purpose of this research is to analyze whether 
the changes in dividend and beta, debt to equity ratio, earning per share, and dividend 
notification affects stock return significantly, both simultaneously and partially. The 
population of this research are manufacturing firms listed in the Indonesian Stock 
Exchange until year 2008. There were 22 manufacturing firms selected using 
purposive sampling method. This research used secondary data including the price of 
stock share, beta, debt to equity ratio, earning per share, total of dividend and date of 
dividend notification. Dependent variable was stock return while independent 
variables were represented by dividend policy and moderating variables including 
beta, debt to equity ratio, earning per share and dividend notification. Data were 
analyzed by using multiple regression analysis with dummy variables. This research 
concluded that there were no significant effects among the changes in dividend and 
beta, debt to equity ratio, earning per share and dividend notification to stock return 
around dividend notification on manufactured firms listed in Indonesian Stock 
Exchange (BEI) both simultaneously and partially. This finding showed that the level 
stock return accepted by share holder was not affected by the changes in dividend and 
beta, debt to equity ratio, earning per share and dividend notification.  
 
Keyword:  The dividend policy, beta, debt to equity ratio, earning per share, dividend 

notification, stock return.  
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