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INTISARI

Penelitian ini bertujuan untuk menguji secara empiris pengaruh investasi,
kepemilikan manajerial, leverage operasi dan kepemilikan institusional terhadap
kebijakan dividen dan kebijakan leverage keuangan dan menguji hubungan
interdependensi antara dividen dan leverage keuangan. Sampel dalam penelitian
ini yaitu 14 perusahaan yang telah terdaftar di Bursa Efek Indonesia dari tahun
2006 sampai 2009. Sampel penelitian ini diperoleh dengan metode purposive
sampling. Alat analisis menggunakan analisis regresi dengan metode two-stage
least square.

Hasil penelitian secara serentak menunjukkan bahwa semua variabel
independen (investasi, kepemilikan manajerial, leverage operasi dan kepemilikan
institusional) berpengaruh secara signifikan terhadap kebjakan dividen dan
kebijakan leverage keuangan. Hasil pengujian secara parsial menunjukkan bahwa
hanya variabel leverage operasi yang berpengaruh signifikan terhadap kebijakan
dividen dan kebijakan leverage keuangan.

Kata kunci: dividen, leverage keuangan, investasi, kepemilikan manajerial,
leverage operasi dan kepemilikan institusional.



ABSTRACK

This research aims to empirically examine the effect of investment,
managerial ownership, operating leverage and institutional ownership to dividend
policy and financial leverage policy and test the interdependency relationship
between dividend and financial leverage. The sample in this research are 14
companies listed in the Indonesia Stock Exchange in period of 2006 to 2009.
Samples obtained by purposive sampling method. Analysis tool uses regression
analysis using two-stage least square.

The results of examination simultaneously showed that all independent
variables (investment, managerial ownership, operating leverage and institutional
ownership) significant effect the policy dividend policy and financial leverage
policy. In partially test showed that only operating leverage variables has a
significant effect on dividend policy and financial leverage policy.

Keywords: dividend, financial leverage, investment, managerial ownership,
operating leverage and institutional ownership.
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