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MOTO 

 

“Sebaik-baiknya manusia adalah yang paling bermanfaat bagi manusia” 

(HR. Ahmad). 

“Sebaik-baik kalian adalah orang yang diharapkan kebaikannya dan (orang lain) 

merasa aman dari kejelekannya.” 

(HR. At-Tirmidziy no. 2263). 

“Boleh jadi kamu membenci sesuatu, padahal dia amat baik bagimu, dan boleh 

jadi (pula) kamu menyukai sesuatu, padahal dia amat buruk bagimu; Allah 

mengetahui, sedang kamu tidak mengetahui.” 

 (QS al-Baqarah [2]: 216). 

“Allah tidak membebani seseorang melainkan sesuai dengan kesanggupannya” 

 (QS. Al-Baqarah: 286). 

 

“Urip Iku Urup” 

“Life Is About Choice and Risk” 

“Just Believe In Yourself And Do What You Love” 
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ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui Pengaruh Faktor Internal dan 

Faktor Eksternal Kebijakan Dividen. Variabel dependen dalam penelitian ini adalah 

kebijakan dividen. Sedangkan variabel independen dalam penelitian ini adalah 

likuiditas, profitabilitas, leverage, investment opportunity set, Bi rate dan inflasi. 

Populasi penelitian ini adalah seluruh perusahaan yang terdaftar pada Bursa 

Efek Indonesia. Dan yang merupakan sampel adalah sebagian perusahaan yang 

terdaftar pada Bursa Efek Indonesia (indeks IDXHIDVD20). Teknik pengambilan 

sampel yang digunakan yaitu Teknik purposive sampling. Teknik pengumpulan 

data menggunakan data sekunder berbasis dokumentasi yang berupa laporan 

keuangan. Dan teknik analisis data menggunakan regresi data panel dan uji T. 

sedangkan alat analisis yang digunakan adalah software Eviews versi 10. 

Hasil penelitian ini menunjukkan bahwa: 1) CR berpengaruh signifikan dan 

positif terhadap kebijakan dividen 2) ROE tidak berpengaruh signifikan terhadap 

kebijakan dividen 3) DER tidak berpengaruh signifikan terhadap kebijakan dividen 

4) MTBVA tidak berpengaruh signifikan terhadap kebijakan dividen 5) BI rate 

tidak berpengaruh signifikan terhadap kebijakan dividen 6) Inflasi tidak 

berpengaruh signifikan terhadap kebijakan dividen. 

Kata Kunci: CR, ROE, DER, MTBVA, BI rate, Inflasi, Dividen 

 

  



 

 

xiv 

 

DAFTAR ISI 

 

HALAMAN PERSETUJUAN ............................................................................. ii 

HALAMAN PENGESAHAN .............................................................................. iii 

PERNYATAAN .................................................................................................... iv 

PERNYATAAN TIDAK PLAGIAT .................................................................... v 

PERNYATAAN PERSETUJUAN AKSES ....................................................... vi 

MOTO .................................................................................................................. vii 

PERSEMBAHAN ............................................................................................... viii 

KATA PENGANTAR .......................................................................................... ix 

ABSTRAK .......................................................................................................... xiii 

DAFTAR ISI ....................................................................................................... xiv 

DAFTAR GRAFIK ............................................................................................ xvi 

DAFTAR ISI TABEL ....................................................................................... xvii 

DAFTAR ISI LAMPIRAN .............................................................................. xviii 

BAB I ....................................................................................................................... 1 

PENDAHULUAN ................................................................................................... 1 

A. Latar Belakang .............................................................................................. 1 

B. Rumusan Masalah ......................................................................................... 7 

C. Tujuan penelitian ........................................................................................... 8 

D. Manfaat penelitian ......................................................................................... 9 

BAB II ................................................................................................................... 11 

TINJAUAN PUSTAKA ....................................................................................... 11 

A. Landasan Teori ............................................................................................ 11 

B. Penelitian Terdahulu ................................................................................... 20 

C. Pengembangan Hipotesis ............................................................................ 22 

D. Model Penelitian ......................................................................................... 28 

BAB III .................................................................................................................. 29 

METODE PENELITIAN .................................................................................... 29 

A. Populasi dan Sampel ................................................................................... 29 

B. Teknik Pengambilan Sampel....................................................................... 29 

C. Teknik Pengumpulan Data .......................................................................... 31 

D. Pengukuran Variabel ................................................................................... 32 

E. Analisis Data ............................................................................................... 35 

BAB IV .................................................................................................................. 43 

ANALISIS DATA ................................................................................................ 43 

A. Analisis Hasil Penelitian ............................................................................. 43 

B. Hasil Penelitian (Uji Hipotesis) .................................................................. 45 

C. Pembahasan (Interpretasi) ........................................................................... 61 

BAB V .................................................................................................................... 74 

PENUTUP ............................................................................................................. 74 

A. KESIMPULAN ........................................................................................... 74 

B. KETERBATASAN ..................................................................................... 75 

C. SARAN ....................................................................................................... 75 



 

 

xv 

 

DAFTAR PUSTAKA ........................................................................................... 77 

Lampiran .............................................................................................................. 80 

 

 

 

 

  



 

 

xvi 

 

DAFTAR GRAFIK 

 

Grafik 1. 1 Data Pembagian Dividen Tahun 2021 ................................................... 4 

 

  



 

 

xvii 

 

DAFTAR ISI TABEL 

 

Tabel 2. 1 Daftar Penelitian Terdahulu .................................................................. 20 

Tabel 3. 1 Kriteria Pemilihan Sampel .................................................................... 29 

Tabel 3. 2 Sampel Penelitian .................................................................................. 30 

Tabel 4. 1 Kriteria Pemilihan Sampel .................................................................... 42 

Tabel 4. 2 Sampel Penelitian .................................................................................. 43 

Tabel 4. 3 Hasil Uji Statistik Deskriptif ................................................................. 44 

Tabel 4. 4 Hasil Uji Chow...................................................................................... 49 

Tabel 4. 5 Hasil Uji Hausman ................................................................................ 50 

Tabel 4. 6 Hasil Uji Normalitas ............................................................................. 51 

Tabel 4. 7 Hasil Uji Multikolinearitas.................................................................... 52 

Tabel 4. 8 Hasil Uji Heteroskedastisitas ................................................................ 53 

Tabel 4. 9 Data Nilai Koefisien Regresi ................................................................ 54 

Tabel 4. 10 Hasil Uji Regresi Data Panel .............................................................. 58 

  



 

 

xviii 

 

DAFTAR ISI LAMPIRAN 

 

Lampiran  1: Daftar Indeks IDXHIDVD20 Periode 2019 ..................................... 78 

Lampiran  2: Daftar Indeks IDXHIDVD20 Periode 2020 ..................................... 78 

Lampiran  3: Daftar Indeks IDXHIDVD20 Periode 2021 ..................................... 79 

Lampiran  4: Tabulasi Data Observasi ................................................................... 80 

Lampiran  5: Uji Chow .......................................................................................... 82 

Lampiran  6: Uji Hausman ..................................................................................... 82 

Lampiran  7: Uji Statistik Deskriptif ...................................................................... 82 

Lampiran  8: Uji Normalitas .................................................................................. 83 

Lampiran  9: Uji Multikolinearitas ........................................................................ 83 

Lampiran  10: Uji Heteroskedastisitas ................................................................... 83 

Lampiran  11: Uji Regresi Data Panel Common Effect Models ............................ 84 

Lampiran  12: Uji Regresi Data Panel Fixed Effect Models ................................. 84 

Lampiran  13: Uji Regresi Data Panel Random Effect Models ............................. 85 

Lampiran  14: Dividend Announcement Periode Tahun 2019 .............................. 86 

Lampiran  15: Financial Data & Ratio ................................................................... 87 

Lampiran  16: Ringkasan Saham ........................................................................... 88 

Lampiran  17: Perhitungan Dividend Payout Ratio (DPR) .................................... 89 

Lampiran  18: Perhitungan Current Ratio (CR) ..................................................... 90 

Lampiran  19: Perhitungan ROE Periode 2019 Ke Dalam Bentuk Desimal ......... 90 

Lampiran  20: Perhitungan Market to Book Value of Assets (MTBVA) .............. 91 

 

 


