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Tujuan dari penelitian ini adalah meneliti pengaruh corporate governance
terhadap kebijakan dividen dan pengaruh kebijakan dividen terhadap nilai
perusahaan. Penelitian dilakukan pada perusahaan nonkeuangan yang terdaftar di
BEI periode 2006-2007, dengan sampel sebanyak 388 perusahaan dan
menggunakan metode regresi linier berganda. Corporate governance diproksikan
dengan variabel ukuran direks, ukuran komisaris, persentase komisaris
independen, kepemilikan mangjerial, kepemilikan institusi, dan kepemilikan
keluarga, kebijakan dividen diukur dengan dividend payout ratio, sedangkan
Tobins qratio sebagai proksi nilai perusahaan.

Hasil pengujian menunjukkan bahwa ukuran direksi berpengaruh positif
secara signifikan terhadap kebijakan dividen, sementara ukuran komisaris dan
kepemilikan institus berpengarun negatif secara signifikan pada kebijakan
dividen. Sedangkan variabel persentase komisaris independen, kepemilikan
mangjerial, dan kepemilikan keluarga tidak berpengaruh secara signifikan pada
kebijakan dividen. Selain itu, ditemukan bukti bahwa kebijakan dividen tidak
berpengaruh terhadap nilai perusahaan.
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ABSTRACT
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Vaue: Empirical Study on Nonfinancial Companies
Listed in Indonesia Stock Exchange Year 2006-
2007

The purpose of this study isto investigate the effect of corporate governance
on dividend policy and the effect of dividend policy on firm value. Samples used
in this study are 388 non financial companies listed in Indonesia Stock Exchange
(IDX) on the year period 2006-2007. The analysis tool used in this study is
multiple linier regressions. Corporate governance is measured using director size,
commissioner size, the percentage of independent board, managerial ownership,
institutional ownership, and family ownership, dividend policy is measured using
dividend payout ratio, and Tobin's g ratio as a proxy of firm value.

The results of regression show that director size has positive and significant
effect on dividend policy. Commissioner size and institutional ownership have
negative and significant effect on dividend policy. The other variables such as the
percentage of independent board, managerial ownership, and family ownership
have no effect on dividend policy. Results also show that dividend policy has no
effect on value of the firm.
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