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ABSTRAK

Penelitian ini bertujuan untuk mengetahui pengaruh return on asset
(ROA), debt to equity ratio (DER), dan erning per share (EPS) terhadap harga
saham dengan kebijakan dividen sebagai variabel intervening pada perusahaan
LQ45 yang terdaftar di Bursa Efek Indonesia periode 2018 — 2022. Teknik
pengambilan sampel menggunakan purposive sampling. Sampel perusahaan
berjumlah 80 perusahaan . Penelitian ini menggunakan pendekatan kuantitatif dan
metode analisis data yang digunakan adalah analisis regresi linear berganda
dengan menggunakan aplikasi SPSS 25 dan analisis jalur (path analysis) dengan
tujuan menguji pengaruh return on asset (X1), debt to equity ratio (X2), earning
per share (X3), dan kebijakan dividen (Y) terhadap harga saham (Z). Hasil
penelitian ini menunjukkan bahwa return on asset tidak memiliki dampak
terhadap kebijakan dividen, debt to equity ratio tidak berpngaruh terhadap
kebijakan dividen, earning per share memiliki dampak negatif terhadap kebijakan
dividen. Return on asset memiliki dampak negatif terhadap harga saham , debt to
equity ratio tidak memiliki dampak terhadap harga saham , earning per share
memiliki dampak positif terhadap harga saham , dan kebijakan dividen tidak
memiliki dampak terhadap harga saham . Return on asset dan debt to equity ratio
memiliki dampak terhadap harga saham melalui kebijakan dividen, dan earning
per share tidak memiliki dampak terhadap harga saham melalui kebijakan
dividen.

Kata Kunci : Return on assets, Debt to equity ratio, Earning per share,
Kebijakan dividen, Harga saham .
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ABSTRACT

This research aims to determine the effect of return on assets (ROA), debt
to equity ratio (DER), and earning per share (EPS) on stock prices with dividend
policy as an intervening variable in LQ45 companies listed on the Indonesia Stock
Exchange for the 2018 — 2022 period. The sampling technique uses purposive
sampling. The company sample consists of 80 companies. This research uses a
guantitative approach and the data analysis method used is multiple linear
regression analysis using the SPSS 25 application and path analysis with the aim
of examining the influence of return on assets (X1), debt toequity ratio (X2),
earning per share (X3), and dividend policy (Y) on stock price (Z). The results of
this research indicate that return on assets has no effect on dividend policy, debt
to equity ratio has no influence on dividend policy, earning per share have a
negative effect on dividend policy. Return on assets has a negative effect on stock
prices, debt to equity ratio has no effect on stock prices, earning per share has a
positive effect on a stock prices, and dividend policy has no effect on stock prices.
Return on assets and debt to equity ratio influence stock prices through dividen
policy, and earning per share do not influence share prices throught dividend

policy.

Key words : Return on assets, Debt to equity ratio, Earning per share, Dividend
policy, Share prices.
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