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THE EFFECT OF FINANCIAL PERFORMANCE TO THE VALUE OF
COMPANIES WITH DIVIDEND POLICY AS A VARIABLE MODERATION
IN PROPERTY AND REAL ESTATE COMPANY IN 2013-2016

Gilang Fitriansyah
STIE Perbanas Surabaya
Fitriansyahgilang@gmail.com

ABSTRACT

This study aims to examine the effect of financial performance on corporate value
with dividend policy as a moderating variable. Financial performance is
measured by solvability (debt to equity ratio), profitability (Return On equity),
firm value is measured by price book value while dividend policy is measured by
dividend pay out ratio. This research uses quantitative approach with multiple
linear regression method. This research uses sample in property and real estate
sector listed in Indonesia Stock Exchange period 2013-2016. The total sample
used is 22 companies. The results showed that in the property and real estate
sector of 2013-2016 period DER and ROA which moderated by DPR
simultaneously has significant influenced for firm value. Partially debt to equity
ratio has no significant effect on firm value, return on equity has no significant
effect to firm value, debt to equity ratio moderated with dividend pay out ratio has
no significant effect to firm value, return on equity moderated with dividend pay
out ratio significantly influence the value of the company

Keywords: debt to equity ratio, return on equity, dividend payout ratio, price book
value, moderation
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ABSTRAK

Penelitian ini bertujuan untuk menguji adanya pengaruh Kinerja keuangan
terhadap nilai perusahaan dengan kebijakan dividen sebagai variabel moderasi.
Kinerja keuangan diukur dengan solvabilitas (debt to equity ratio), profitabilitas
(Return On equity), nilai perusahaan diukur dengan price book value sedangkan
kebijakan dividen diukur dengan dividend pay out ratio. Penelitian ini
menggunakan pendekatan kuantitatif dengan metode regresi linear berganda.
Penelitian ini menggunakan sampel penelitian berupa perusahaan yang tergabung
dalam Sektor property and real estate yang terdaftar di Bursa Efek Indonesia
periode 2013-2016. Total sampel penelitian yang digunakan adalah 22
perusahaan. Hasil penelitian menunjukkan bahwa pada Sektor property and real
estate periode 2013-2016 DER, dan ROA yang dimoderasi dengan DPR secara
serempak berpengaruh signifikan terhadap nilai perusahaan. Secara parsial debt to
equity ratio berpengaruh negatif tidak signifikan terhadap nilai perusahaan, return
on equity tidak mempunyai pengaruh signifikan terhadap nilai perusahaan, debt to
equity ratio yang dimoderasi dengan dividend pay out ratio tidak berpengaruh
signifkan terhadap nilai perusahaan, return on equity yang dimoderasi dengan
dividend pay out ratio berpengaruh signifkan terhadap nilai perusahaan

Kata Kunci : debt to equity ratio, return on equity, dividend pay out ratio, price
book value, moderasi
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