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ABSTRAKSI 

Penelitian ini bertujuan untuk menganalisis Pengaruh Return On Asset, Debt to 
Equity Ratio dan Earning Per Share terhadap Harga Saham melalui Kebijakan 

Dividen sebagai Variabel Intervening (Studi Pada Perusahaan Sektor Makanan 

dan Minuman yang Terdaftar Di Bursa Efek Indonesia Periode 2019-2023). 

Penelitian ini menggunakan pendekatan kuantitatif, penelitian ini menggunakan 

metode Purposive Sampling digunakan untuk mendapatkan sampel sebanyak 46 

perusahaan dengan olah data menggunakan SPSS versi 26. Pengolahan data 

menggunakan scoring, editing dan tabulasi. Uji instrumen menggunakan validitas 

dan reliabilitas. Analisis data meliputi; analisis statistik deskriptif, asumsi klasik 

(normalitas, multikolinieritas, heteroskedastisitas, autokorelasi), uji t, uji F, uji R2, 

analisis jalur dan uji mediasi. Hasil penelitian menunjukkan bahwa (1) ROA tidak 

memiliki pengaruh yang signifikan terhadap kebijakan dividen; (2) DER tidak 

memiliki pengaruh yang signifikan terhadap kebijakan dividen; (3) EPS tidak 

memiliki pengaruh yang signifikan terhadap kebijakan dividen; (4) ROA tidak 

berpengaruh signifikan terhadap harga saham; (5) DER berpengaruh signifikan 

terhadap harga saham; (6) EPS berpengaruh signifikan terhadap harga saham; (7) 

Kebijakan Dividen berpengaruh signifikan terhadap harga saham; (8) Kebijakan 

Dividen dapat memediasi ROA terhadap harga saham; (9) Kebijakan Dividen 

dapat memediasi DER terhadap harga saham; (10) Kebijakan Dividen dapat 

memediasi EPS terhadap harga saham. 

 

Kata Kunci : Return On Asset, Debt to Equity Ratio, Earning Per Share, 
Kebijakan Dividen, Harga Saham 
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ABSTRACT 

This study aims to analyze the influence of Return on Asset (ROA), Debt to Equity 
Ratio (DER), and Earning per Share (EPS) on stock prices through dividend 

policy as an intervening variable (a study on food and beverage companies listed 

on the Indonesia Stock Exchange for the period 2019–2023). This research 

employs a causal quantitative approach. The purposive sampling method was 

used to obtain a sample of 46 companies, and data were processed using SPSS 

version 26. Data processing included scoring, editing, and tabulation. Instrument 

tests were conducted using validity and reliability tests. Data analysis involved 

descriptive statistical analysis, classical assumption tests (normality, 

multicollinearity, heteroscedasticity, autocorrelation), t-tests, F-tests, R2 tests, 

path analysis, and mediation tests. The research findings indicate the following partial 

results (1) ROA does not significantly influence dividend policy; (2) DER does not 

significantly influence dividend policy; (3) EPS does not significantly influence 

dividend policy; (4) ROA does not significantly influence stock prices; (5) DER 

significantly influences stock prices (6) EPS significantly influences stock prices; 

(7) Dividend policy significantly influences stock prices; (8) Dividend policy 

mediates the effect of ROA on stock prices; (9) Dividend policy mediates the effect 

of DER on stock prices; (10) Dividend policy mediates the effect of EPS on stock 

prices. 

 

Keywords: Return on Asset, Debt to Equity Ratio, Earning Per Share, Dividend 

Policy, Stock Prices 
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