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Abstrak 

PENGARUH LEVERAGE DAN GROWTH OPPORTUNITIES 

TERHADAP KEBIJAKAN DEVIDEN PERUSAHAAN 

MANUFAKTUR YANG GO PUBLIC  

DI BURSA EFEK INDONESIA 

PERIODE 2009-2011 

 

ABSTRAK 

 

 Penelitian ini bertujuan untuk meilihat pengaruh leverage dan 

growth opportunities yang diukur melalui debt to total asset dan price 

earning ratio perusahaan terhadap kebijakan deviden perusahaan yang 

diukur dengan menggunakan dividend payout ratio. Penelitian ini 

menggunakan data sekunder, dengan jumlah sampel yang digunakan 

sebanyak 35 perusahaan manufaktur yang tercatat di Bursa Efek Indonesia 

selama 3 tahun periode 2009-2011 dan telah memenuhi kriteria-kriteria 

tertentu. 

 Hasil penelitian menunjukkan bahwa leverage berpengaruh negatif 

terhadap kebijakan deviden, hal ini dapat dijelaskan bahwa semakin besar 

hutang, maka perusahaan akan memiliki kewajiban untuk membayarkan 

biaya bunga hutang terhadap kreditur yang membuat laba bersih setelah 

pajak dialokasikan sebagai pembayaran hutang. Dan growth opportunities 

berpengaruh negatif terhadap kebijakan deviden. Hal ini dapat dijelaskan 

bahwa semakin tinggi kesempatan bertumbuh perusahaan menyebabkan 

perusahaan memilih untuk melakukan investasi daripada membayarkan 

deviden kepada pemegang saham.  

 

Kata kunci: Leverage, Growth Opportunities, Kebijakan Deviden. 
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Abstract 

IMPACT OF LEVERAGE AND GROWTH OPPORTUNITIES ON 

DEVIDEND POLICY OF GO PUBLIC MANUFACTURING 

COMPANIES LISTED IN INDONESIAN STOCK EXCHANGE  

PERIOD 2009-2011 

 

ABSTRACT 

 

This study aims to see the effect of leverage as measured using the 

debt to total asset of the company's and the effect of  growth opportunity of 

company’s as measured by price earning ratio to company’s devidend 

policy. This study uses secondary data by the number of samples used by 35 

manufacturing companies listed on the Indonesia Stock Exchange during 

the three-year period 2009-2011 and has met certain criteria. 

 

The results showed that the debt to total asset negatively affect the 

dividend policy. This can be explained that the higher debt, it will be able to 

increasing the expenses of earning after tax that should be able to be paid 

for cash dividend. While the results of subsequent research found that the 

price earning ratio also has a negative effect on corporate dividend policy. 

This can be explained that the bigger chance of company’s growth will 

make their manager to buy an investment rather than pay the cash dividend. 

 

Key words: Leverage, Growth Opportunities, Devidend Policy 

 


