ABSTRAK

Pada tahun 2011 — 2015, return saham indeks LQ45 mengalami penurunan karena
perpindahan dana dari pasar modal Indonesia ke Tiongkok, akan tetapi dividen
yang dibagikan perusahaan indeks LQ45 justru mengalami kenaikan dari tahun ke
tahun. Tujuan penelitian ini untuk menguji pengaruh parsial dan simultan antara
cash ratio, growth, return on equity, dan debt to equity ratio terhadap dividend
payout ratio pada perusahaan LQ45 periode 2011-2015. Metode pengambilan
sampel menggunakan non-probability sampling dengan purposive sampling.
Teknik analisis data yang digunakan yaitu analisis regresi linear berganda. Hasil
penelitian menunjukkan bahwa secara parsial, cash ratio, return on equity, dan
debt to equity ratio tidak berpengaruh terhadap dividend payout ratio. Sedangkan,
growth berpengaruh negatif terhadap dividend payout ratio sebesar 33.7%. Secara
simultan, cash ratio, growth, return on equity, dan debt to equity ratio
berpengaruh terhadap rasio kebijakan dividen sebesar 6.3% sedangkan sisanya
dipengaruhi oleh variabel lain di luar model penelitian.

Kata Kunci: Rasio Kas, Pertumbuhan, Pendapatan Ekuitas, Rasio Hutang
Terhadap Modal, Rasio Kebijakan Dividen
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ABSTRACT

On Year 2011 - 2015, back under common LQ45 experienced a decline because
transfer of funds from the Indonesian capital market into China, but the company
distributed dividends the LQA45 just raised from year to year.The purpose of this
study to examine the effect of partial and simultaneous between the cash ratio,
growth, return on equity, and debt to equity ratio of the company's dividend
payout ratio at LQ45 period 2011-2015. The sampling method using a non-
probability sampling with purposive sampling. Data analysis technique used is
multiple linear regression analysis. The results showed that partially, cash ratio,
return on equity, and debt to equity ratio does not affect the dividend payout ratio.
Meanwhile, growth negatively affect the dividend payout ratio of 33.7%.
Simultaneously, cash ratio, growth, return on equity, and debt to equity ratio
dividend policy affect the ratio of 6.3% while the rest influenced by other
variables outside the research model.

Keywords: Cash Ratio, Growth, Return on Equity, Debt to Equity Ratio, Dividend
Payout Ratio

vii Universitas Kristen Maranatha



DAFTAR ISI

Halaman

HALAMAN JUDUL......ooiiiiiiiieee e [

HALAMAN PENGESAHAN ... ii

SURAT PERNYATAAN KEASLIAN SKRIPSI.......coooiiiiiiieee iii

KATA PENGANTAR .ot s \Y

ABSTRAK et Vi

ABSTRACT .ttt bttt ettt et e e ae e et e e enn e nneeenes vii

DAFTAR ISH ...ttt ettt sne e viii

DAFTAR GAMBAR ... bbb Xi

DAFTAR TABEL ... st e e xii

DAFTAR LAMPIRAN ... .ottt e xiii

BAB | PENDAHULUAN ... et 1

1.1 Latar Belakang Masalah. ... 1

1.2 Identifikasi Masalah ...ttt e 4

1.3 TUJUAN PENEITIAN ..ottt e et 5

1.4 Manfaat Pepelitian ......... 4 i e M 5
BAB || LANDASAN TEORI

2.1 KQJIAN PUSTAKA. ... cvvervreie ittt ettt side s a e ineenneenee e sba e e aneennaeneas 6

2.1.1 Pasar MOdal.... ..okt 6

2.1.1.1 Fungsi Pasar Modal...............coiriiiieiseceee s 6

2.1.1.2 Peranan Pasar Modal.............ccocooiiiiiiiniisii e 7

2.1.1.3 Instrumen Pasar Modal .............ccooiiiiiiininec e 8

2.0.2 SANAM ... 9

2.1.2.1 JeNiS-JENIS SANAM .......c.cccveiiieieiiesie e 10

2.1.2.2 Keuntungan SaNam .........ccceoeiieieerieseeseesie e e sie e sreesnesneens 11

2.1.2.3 RiSIKO SBNAM ..o 11

2.1.2.4 Harga SANAM .......ccveieiiieicieseeeee e 12

2.1.2.5 Analisis Harga Saham ..........ccccceviiiriienienie e 13

2.1.3 Laporan KeUANGAN ........coovvieiiieeiieeesieeesiaessinaessinessssnesssnessssnessnssessnnes 15

viii Universitas Kristen Maranatha



2.1.3.1 Jenis-jenis Laporan Keuangan ..........ccccccoeveneneneneniniennennens 15

2.1.3.2 Analisis Laporan Keuangan ...........cccceverereneneneneseseeneennes 17
2.1.4 RaSI0O KEUANGAN .....ooiviiiiie ettt et 18
2. 1.5 DIVIABN ..ottt 24
2.1.6 Penelitian Terdahulu ............ccooiiiiiiiieee e 25
2.1.7 RerangKa TeOM .....c.eiveiuiiie e eee st eneas 29
2.2 Rerangka PemiKIran ..........cocooiiiiiiiie e 30
2.3 Pengembangan HIPOTESIS .......cuevrriirieiiiiriisieieee e 31
2.4 Model PENelItIAN .......ccvoiiiiiiiii e 33
BAB |1l METODOLOGI PENELITIAN
3.1 JENIS PENEITTIAN. .......ouiiihit ettt kst bbb 34
3.2 Populasi dan SAMPEL .........ccveieiie i it 34
3.3 Definisi Operasional Variabel (DOV) ......cccccvevviieiieiciieiie e, 35
3.4 Teknik Pengumpulan Data..........ccoci it 37
3.5 UjJi ASUMST KIBSTK ... e e 38
3.5 1 UjJi INOMMATITAS ...ttt e 38
3.5.2 Uji MUIIKOIINEAITEAS ..cevviiveeiiieiiiiie it e 39
3.5.3 Uji HeteroskedastiSitas. ..........civeeiveiiciiiiieiie e ese e 39
3.5.4 Uji AULOKOIEIASI ....vvevveeieciiece ittt 40
3.6 Metode ANALISIS DALA......c..civiueirieiiiiinie et et 40
3.7 Uji HIpotesis PeNelitian..........covriiiiiiecc ittt 41
371VUjit. R LRI A e, 42
BT 2 Ui F oottt 42
BAB IV HASIL PENELITIAN DAN PEMBAHASAN
4.1 HaSH PENEITIAN ...t 43
4.1.1 Uji ASUMSIE KIBSIK .....vveviiieciiesie e 45
4.1.1.1 Uji NOIMAIITAS .....veivieieeie e 45
4.1.1.2 Uji MUItIKOIINEAITTAS .......veviiiiiieieee e 46
4.1.1.3 Uji HeteroskedastiSitas. ..........ccoeriririiieiieneiescseseseeeee, 47
4.1.1.4 Uji AULOKOIEIAST ..ottt 48
4.1.2 Metode ANaliSiS Data..........cccooiiiiiiiiieieics e 49

iX Universitas Kristen Maranatha



4.1.3 Uji Hipotesis Penelitian..........cccooviiiiiiiiin e 52

B.13.LUJi b 52

ALB2UJIF o 53
4.2 PEMBDANASAN........ccuiitiiiiiiiitee e 54
BAB V SIMPULAN DAN SARAN
5.1 SIMPUIAN .ot nne e 56
5.2 Keterbatasan Penelitian...........ccoveiiiiiiiieiiieee e 56
5.3 SAIAN. ...ttt 57
DAFTAR PUSTAKA ittt 58
LAMPIRAN ...ttt e e 60
DAFTAR RIWAYAT HIDUP PENULIS ...t 231

X Universitas Kristen Maranatha



DAFTAR GAMBAR

Halaman
Gambar 2.1 Rerangka TEON .......ccveiueeiiieeie e cte ettt 29
Gambar 2.2 Rerangka PemiKIran ..........ccccooeieiieieiie e 30
Gambar 2.3 Model Penelitian ...........cccooiiiiiiiiiie e 33

Xi Universitas Kristen Maranatha



DAFTAR TABEL

Halaman
Tabel 2.1 Penelitian Terdahulu ...........ccoooiiiiiiiiee e 26
Tabel 3.1 Sampel Penelitian..........coov i 35
Tabel 3.2 Definisi Operasional Variabel (DOV) ..o 37
Tabel 4.1 Deskripsi Variabel.............coooiiiiiiiiee e 44
Tabel 4.2 Uji NOrMalitas. ........c.oiiiiviiieiiiiie e 46
Tabel 4.3 Uji MUItIKOINEAIIAS ...........ccveiieiiecic et 47
Tabel 4.4 Uji HeteroSKedastiSItas. ..........ciiueiieeriieeiiiie e seeseie e sie e se e 48
Tabel 4.5 Uji AULOKOIEIASI..........ccueeviiierrreee et e s ni e, 49
Tabel 4.6 Hasil Regresi Linier Berganda ............ccooeeeeieeriiiis e sieeseseee e 51

Xii Universitas Kristen Maranatha



DAFTAR LAMPIRAN

LAMPIRAN A Neraca......coouvviuiiiiiiiiiiiiiii e
LAMPIRAN B Laporan

RUGI..oi 167
LAMPIRAN C Hasil
Data.....coooiii e, 225

Halaman

Pengolahan

xiii Universitas Kristen Maranatha



