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ABSTRACT 

Increasing company value is the main goal of all companies, including banks. 

Regression to determine how much of an impact dividend policy, profitability and 

debt levels have on the value of the company. The selection was made according 

to the deliberate sampling procedure in order to obtain a representative sample 

according to the investigation to be carried out. A sample of 27 banking 

companies registered in the IDX for the period 2017-2019 was used. The results 

obtained show that this variable can explain 36.9% of the company's value. The 

results of this study are used by banking firms as inputs for maintaining 

profitability, leverage levels and dividend policies to attract investors. 
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ABSTRAK 

Meningkatkan Nilai Perusahaan merupakan tujuan utama setiap perusahaan, 

termasuk perusahaan perbankan. Penelitian ini menggunakan metode regresi 

linier berganda untuk mengetahui seberapa besar pengaruh dari kebijakan 

dividen, profitabilitas, dan leverage terhadap nilai perusahaan. Dalam penelitian 

ini, likuiditas digunakan sebagai variabel kontrol karena untuk perusahaan 

perbankan likuiditas sangat penting pengaruhnya terhadap penilaian investor 

terhadap perusahaan.  Pemilihan sampel dilakukan dengan menggunakan 

metode purposive sampling dengan tujuan agar diperoleh sampel yang 

representatif sesuai dengan penelitian yang akan dilakukan. Sampel yang 

digunakan adalah sebanyak 27 perusahaan perbankan yang terdafatar pada BEI 

periode tahun 2017-2019. Hasil yang didapat menunjukkan variable tersebut 

dapat menjelaskan 36.9% dari Nilai Perusahaan. Hasil penelitian ini menjadi 

masukan bagi perusahaan perbankan untuk menjaga profitabilitas, tingkat 

leverage dan kebijakan devidennya untuk menarik investor. 

Keyword : Kebijakan Dividen, Profitabilitas, Leverage, Nilai Perusahaan, 
Likuiditas 

 

 

 

 

 

 

mailto:arga.pradata18@gmail.com


 

  xi 

 

 
 

 

DAFTAR ISI 

 

TESIS ................................................................................................................... i 

LEMBAR PENGESAHAN ................................................................................... iv 

PERNYATAAN ORISINALITAS TESIS ................................................................ v 

MOTTO .............................................................................................................. vi 

ABSTRACT ........................................................................................................ vii 

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

DAFTAR ISI ........................................................................................................ xi 

DAFTAR TABEL ................................................................................................ xv 

DAFTAR GAMBAR ............................................................................................ xvi 

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

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

1.1 Latar Belakang ........................................................................................... 1 

1.2 Perumusan Masalah ................................................................................. 5 

1.3 Tujuan Penelitian ....................................................................................... 6 

1.4 Manfaat Penelitian ..................................................................................... 6 

BAB II .................................................................................................................. 8 

2. TINJAUAN PUSTAKA ..................................................................... 8 

2.1 Landasan Teori .......................................................................................... 8 

2.1.1 Teori Keagenan (Agency Theory) .......................................................... 8 

2.1.2 Teori Sinyal (Signaling Theory) ............................................................. 10 

2.1.3 Nilai Perusahaan ..................................................................................... 10 

2.1.4 Kebijakan Dividen .................................................................................... 12 

2.1.5 Profitabilitas .............................................................................................. 15 

2.1.5.1 ROA (Return On Asset) .......................................................................... 16 



 

  xii 

 

2.1.5.2 ROE (Return on Equity) .......................................................................... 16 

2.1.5.3 NPM (Net Profit Margin) ......................................................................... 16 

2.1.6 Leverage ................................................................................................... 16 

2.1.6.1 Debt to Asset Ratio (DAR) .................................................... 17 

2.1.6.2 Debt to Equity Rasio (DER) ................................................... 18 
2.1.7 Likuiditas ................................................................................................... 18 

2.2 Penelitian Terdahulu ............................................................................... 19 

2.3 Kerangka Pemikiran ................................................................................ 25 

Gambar 2.1 Desain Penelitian ................................................................................. 27 

2.4 Hipotesis ................................................................................................... 27 

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

3. METODOLOGI PENELITIAN ......................................................... 29 

3.1 Metode Penelitian .................................................................................... 29 

3.2 Objek Penelitian ....................................................................................... 29 

3.3 Unit Penelitian .......................................................................................... 29 

3.4 Variabel Penelitian .................................................................................. 30 

3.4.1 Nilai Perusahaan ..................................................................................... 30 

3.4.2 Kebijakan Dividen .................................................................................... 30 

3.4.3 Profitabilitas .............................................................................................. 31 

3.4.4 Leverage ................................................................................................... 31 

3.4.5 Likuiditas ................................................................................................... 32 

3.5 Populasi dan Sampel .............................................................................. 33 

3.5.1 Populasi .................................................................................................... 33 

3.5.2 Sampel ...................................................................................................... 34 

Tabel 3.1 Pemilihan Sample Penelitian .................................................................. 35 

Tabel 3.2 Sample Penelitian ..................................................................................... 35 

3.6 Teknik Pengumpulan Data ..................................................................... 36 

3.7 Teknik Analisis ......................................................................................... 36 

3.7.1 Statistik Deskriptif .................................................................................... 36 

3.7.2 Analisis Regresi Linier ............................................................................ 37 

3.7.3 Uji Asumsi Klasik ..................................................................................... 37 

3.7.4 Uji Hipotesis .............................................................................................. 39 



 

  xiii 

 

3.7.5 Analisis Koefisien Korelasi ..................................................................... 40 

Tabel 3.3 - Pedoman Interprestasi Koefisien Korelasi ......................................... 41 

3.7.6 Analisis Koefisien Determinasi (R2) ...................................................... 41 

BAB IV ............................................................................................................... 42 

4. HASIL PENELITIAN DAN PEMBAHASAN .................................... 42 

4.1. Gambaran Umum Obyek Penelitian ..................................................... 42 

4.2. Deskripsi Variabel Penelitian ................................................................. 42 

Tabel 4.1 Hasil Perhitungan Deskriptif .................................................................... 42 

4.2.1 Nilai Perusahaan ..................................................................................... 43 

4.2.2 Kebijakan Dividen .................................................................................... 43 

4.2.3 Profitabilitas dengan Proksi ROA .......................................................... 43 

4.2.4 Profitabilitas dengan Proksi ROE .......................................................... 44 

4.2.5 Leverage dengan Proksi DAR ............................................................... 44 

4.2.6 Leverage dengan Proksi DER ............................................................... 45 

4.2.7 Likuiditas ................................................................................................... 45 

4.3 Analisis Hasil Penelitian ......................................................................... 46 

4.3.1 Uji Asumsi Klasik ..................................................................................... 46 

Tabel 4.2 Uji Normalitas ............................................................................................ 46 

Tabel 4.3 Hasil Uji Multikolinieritas .......................................................................... 47 

Tabel 4.4 Hasil Uji Heteroskedastisitas .................................................................. 48 

Tabel 4.5 Uji Autokorelasi ......................................................................................... 48 

4.3.2 Analisis Model dan Pengujian Hipotesis .............................................. 49 

Tabel 4.6 Hasil Analisis Pengaruh Langsung dengan Regresi Linier Berganda

 49 

4.4 Pembahasan ............................................................................................ 53 

4.4.1 Pengaruh Kebijakan Dividen, Profitabilitas dan Leverage terhadap 

Nilai Perusahaan ........................................................................................................ 53 

4.4.2 Pengaruh Kebijakan Dividen terhadap Nilai Perusahaan ................. 54 

4.4.3 Pengaruh Profitabilitas terhadap Nilai Perusahaan ........................... 55 

4.4.4 Pengaruh Leverage terhadap Nilai Perusahaan ................................ 56 

4.4.5 Pengaruh Kebijakan Dividen, Profitabilitas dan Leverage terhadap 

Nilai Perusahaan dengan Likuiditas sebagai Variabel Kontrol ........................... 57 



 

  xiv 

 

BAB V 58 

5.1 Kesimpulan ............................................................................................... 58 

5.2 Saran Penelitian ...................................................................................... 59 

5.2.1 Pihak Manajemen Perbankan ............................................................... 59 

5.2.2   Penelitian yang akan datang ................................................................. 59 

DAFTAR PUSTAKA ................................................................................................... 60 

Lampiran 63 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


