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Penelitian ini bertujuan untuk mengetahui pengaruh Leverage, Profitabilitas dan Firm 
Firm Size Terhadap Return Saham Dengan Kebijakan Deviden Sebagai Variabel Intervening. 
Pada perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia dengan sampel 
penelitian sebanyak 23 perusahaan. Metode analisis yang digunakan adalah path analysis 
(analisis jalur). Waktu pengamatan selama 5 tahun dan data penelitian merupakan data 
sekunder yang diperoleh Indonesia Stock Exchange (IDX) 

 
Hasil penelitian menunjukkan bahwa pengaruh langsung variabel Leverage (DER) 

berpengaruh positif dan tidak signifikan terhadap return saham, variabel Profitabilitas 
berpengaruh positif dan tidak signifikan terhadap return saham, dan variabel Firm size 
berpengaruh positif dan tidak signifikan terhadap return saham, dan variabel Kebijakan 
dividen berpengaruh positif dan tidak signifikan terhadap return saham, sedangkan pengaruh 
tidak langsung Kebijakan dividen tidak dapat memediasi pengaruh Leverage terhadap return 
dan Kebijakan dividen tidak dapat memediasi pengaruh profitabilitas terhadap return saham, 
dan Kebijakan dividen dapat memediasi pengaruh firm size terhadap return saham. 

Kata Kunci: Leverage, Profitabilitas , Firm Size, Kebijakan Deviden, Return Saham Dan 
Analisis Jalur. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ABSTRACT 
 
Sry Ulan Ibrahim. 2019. The Effect of Leverage, Profitability, and Firm Size on Stock Returns 
with Dividend Policy as Intervening Variables in Manufacturing Companies Listed on the 
Indonesia Stock Exchange in 2014-2018. Chairman: Muhsin N. Bailusy, Member: Fadli A. 
Taslim. 
 

This study aims to determine the effect of Leverage, Profitability and Firm Firm Size 
on Stock Returns with Dividend Policy as Intervening Variables. In manufacturing companies 
listed on the Indonesia Stock Exchange with a sample of 23 companies. The analytical method 
used is path analysis. The observation time is 5 years and the research data is secondary 
data obtained by the Indonesia Stock Exchange (IDX) 

The results showed that the direct effect of the Leverage variable (DER) had a positive 
and not significant effect on stock returns, the profitability variable had a positive and not 
significant effect on stock returns, and the Firm size variable had a positive and not significant 
effect on stock returns, and the dividend policy variable had a positive effect and not significant 
to stock returns, while the indirect effect of dividend policy cannot mediate the effect of 
leverage on returns and dividend policy cannot mediate the effect of profitability on stock 
returns, and dividend policy can mediate the effect of firm size on stock returns. 
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