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ABSTRAK 

 

 

Penelitian ini bertujuan untuk menguji pengaruh kebijakan hutang dan kebijakan 

dividen terhadap nilai perusahaan pada perusahaan manufaktur sektor industri 

makanan dan minuman yang terdaftar di Bursa Efek Indonesia selama periode 

tahun 2013 sampai dengan tahun 2015.  Metode penelitian yang digunakan dalam 

penelitian ini adalah metode deskriptif dan asosiatif. Penelitian ini menggunakan 

data sekunder. Populasi pada penelitian ini adalah sebanyak 13 perusahaan 

manufaktur sektor industri makanan dan minuman yang terdaftar di Bursa Efek 

Indonesia dari tahun 2013-2015. Metode pengambilan sampel menggunakan teknik 

purposive sampling , diperoleh sebanyak 10 perusahaan sebagai sampel penelitian 

selama 3 tahun. Analisis statistik yang digunakan dalam penelitian ini adalah 

analisis regresi berganda, sedangkan pengujian hipotesis yang digunakan adalah 

metode statistic uji-f dan uji-t dan pengolahan data dibantu dengan software SPSS 

V 16.0 for windows.  Hasil pengujian dalam penelitian ini menunjukan bahwa 

kebijakan hutang (DER) berpengaruh positif terhadap nilai perusahaan (PBV) dan 

kebijakan deviden (DPR) tidak berpengaruh terhadap nilai perusahaan. Secara 

simultan kebijakan hutang (DER) dan kebijakan dividen (DPR) berpengaruh 

terhadap nilai perusahaan (PBV) dan memiliki pengaruh 33,7%.  

 

 

Kata-kata kunci:  Debt to Equity ratio (DER), Dividend Payout Ratio (DPR), dan 

Price Book Value (PBV) 
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ABSTRACT 

 

 

This study aimed to examine the effect of debt policy and dividend policy on the 

value of the company at the company's manufacturing food and drink industry 

sectors listed on the Indonesia Stock Exchange during the period from 2013 until 

2015.  The method used in this research is descriptive and associative. This study 

uses secondary data. The population in this study is as much as 13 manufacturing  

food and drink industry sectors listed on the Indonesian Stock Exchange from 2013-

2015. The sampling method using purposive sampling technique, obtained by 10 

companies as researchsamples for 3 years. The statistical analysis used inthis study 

is multiple regression analysis, whereas hypothesis testing is a statistical method 

used f-test and t-test and assisted with data processing software SPSS V 16.0 for 

windows.  The test resultsfrom these studies show that the policy of debt (DER) 

effect on firm value (PBV) and the dividend policy (DPR) no effect on firm value 

(PBV). Simultaneously debt policy (DER) and the dividend policy (DPR) effect on 

firm value (PBV) and has the effect of 33.7%. 

 

 

Keywords:  Debt toEquity ratio (DER), Dividend Payout Ratio (DPR), dan Price 

Book Value (PBV) 

 
 
 
 
  



 

viii                     Universitas Kristen Maranatha 
 

DAFTAR ISI 

 

 

HALAMAN JUDUL (Bahasa Indonesia)  ............................................................... i 

HALAMAN JUDUL (Bahasa Inggris)  .................................................................. ii 

LEMBAR PENGESAHAN  .................................................................................. iii 

PERNYATAAN KEASLIAN TUGAS AKHIR .................................................... iv 

KATA PENGANTAR ............................................................................................ v 

ABSTRAK ............................................................................................................. vi 

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

DAFTAR ISI ........................................................................................................ viii 

DAFTAR TABEL ................................................................................................... x 

 

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

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

1.2. Rumusan Masalah ........................................................................................ 3 

1.3. Tujuan Penelitian .......................................................................................... 4 

1.4. Manfaat Penelitian ........................................................................................ 5 

 

BAB II LANDASAN TEORI ................................................................................. 6 

2.1. Kajian Pustaka .............................................................................................. 6 

2.1.1. Teori yang Relevan ................................................................................ 6 

2.1.1.1. Laporan Laba-Rugi ......................................................................... 7 

2.1.1.2. Laporan Arus Kas ........................................................................... 8 

2.1.1.3. Catatan atas Laporan Keuangan ...................................................... 9 

2.1.1.4. Laporan Posisi Keuangan .............................................................. 11 

2.1.1.5. Laporan Perubahan Modal ............................................................ 12 

2.1.1.6. Liabilities....................................................................................... 13 

2.1.1.7. Kebijakan Hutang.......................................................................... 15 

2.1.1.8. Dividen .......................................................................................... 17 

2.1.1.9. Kebijakan Dividen ........................................................................ 18 

2.1.1.10. Nilai Perusahaan.......................................................................... 20 

2.1.2. Riset Empiris........................................................................................ 25 

2.1.3. Rerangka Teoritis ................................................................................. 29 

2.2. Rerangka Pemikiran ................................................................................... 30 

2.3. Pengembangan Hipotesis............................................................................ 31 

2.3.1. Pengaruh Kebijakan Dividen terhadap Nilai Perusahaan .................... 31 

2.3.2. Pengaruh Kebijakan Hutang terhadap Nilai Perusahaan ..................... 32 

2.3.3. Pengaruh Kebijakan Dividen dan Kebijakan Hutang terhadap Nilai 

Perusahaan Secara Simultan .......................................................................... 33 

2.3.4. Model Penelitian .................................................................................. 34 

 

BAB III METODE PENELITIAN........................................................................ 35 

3.1. Jenis Penelitian ........................................................................................... 35 

3.2. Populasi dan Sampel................................................................................... 36 

3.2.1. Populasi ................................................................................................ 36 

3.2.2. Sampel ................................................................................................. 36 

3.3. Definisi Operasional Variabel .................................................................... 38 



 

ix                     Universitas Kristen Maranatha 
 

3.4. Jenis dan Sumber Data Penelitian .............................................................. 40 

3.5. Teknik Pengumpulan Data ......................................................................... 41 

3.6. Teknik Analisis Data .................................................................................. 41 

3.6.1. Analisis Deskriptif ............................................................................... 42 

3.6.2. Analisis Asosiatif ................................................................................. 43 

3.6.2.1. Uji Asumsi Klasik ......................................................................... 43 

3.6.2.2. Analisis Regresi Berganda ............................................................ 46 

3.6.2.3. Pengujian Hipotesis ....................................................................... 48 

3.6.2.4. Uji t................................................................................................ 49 

3.6.2.5. Uji F .............................................................................................. 50 

3.6.2.6. Uji Koefisien Determinasi (R2) ..................................................... 52 

 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN ...................................... 53 

4.1. Hasil Penelitian ........................................................................................... 53 

4.1.1. Gambaran Umum Perusahaan ............................................................. 53 

4.1.2. Analisis Deskriptif ............................................................................... 63 

4.1.3. Uji Asumsi Klasik ................................................................................ 65 

4.1.3.1. Uji Normalitas ............................................................................... 65 

4.1.3.2. Uji Autokorelasi ............................................................................ 65 

4.1.3.3. Uji Multikolinearitas ..................................................................... 66 

4.1.3.4. Uji Heterokedastisitas ................................................................... 67 

4.2. Pembahasan ................................................................................................ 68 

4.2.1. Analisis Pengaruh Kebijakan Hutang dan Kebijakan Deviden Terhadap 

Nilai Perusahaan ............................................................................................ 68 

4.2.1.1. Analisis Pengaruh Kebijakan Hutang (X1) Terhadap Nilai 

Perusahaan (Y) ........................................................................................... 68 

4.2.1.2. Analisis Pengaruh Kebijakan Deviden (X2) Terhadap Nilai 

Perusahaan (Y) ........................................................................................... 72 

4.2.1.3. Pengaruh Kebijakan Hutang (X1), dan Kebijakan Deviden (X2), 

Terhadap Nilai Perusahaan (Y) .................................................................. 71 

 

BAB V PENUTUP ................................................................................................ 77 

5.1. Simpulan ..................................................................................................... 77 

5.2. Keterbatasan Penelitian .............................................................................. 78 

5.3. Implikasi Penelitian .................................................................................... 78 

5.3.1. Implikasi Teoritis ................................................................................. 78 

5.3.2. Implikasi Manajerial ............................................................................ 79 

5.3.3. Implikasi Metodologi ........................................................................... 79 

5.4. Saran ........................................................................................................... 80 

5.4.1. Saran bagi Peneliti ............................................................................... 80 

5.4.2. Saran bagi Akademisi .......................................................................... 80 

5.4.3. Bagi Praktisi ......................................................................................... 81 

 

DAFTAR PUSTAKA  ........................................................................................... 82  

LAMPIRAN  .......................................................................................................... 85 

DAFTAR RIWAYAT HIDUP PENULIS (CURRICULUM VITAE)  ................... 94 

 



 

x                     Universitas Kristen Maranatha 
 

DAFTAR TABEL 

 

Tabel 2.1  Riset Empiris ........................................................................................ 23 

Tabel 3.1  Daftar Sampel Perusahaan ................................................................... 37 

Tabel 3.2  Definisi Operasional Variabel .............................................................. 40 

Tabel 3.3  Kriteria Penilaian ................................................................................. 42 

Tabel 4.1  Hasil Analisis Deskriptif PBV,DER dan DPR..................................... 63 

Tabel 4.2  Hasil Uji Nomalitas .............................................................................. 65 

Tabel 4.3  Hasil Uji Autokorelasi ......................................................................... 66 

Tabel 4.4  Hasil Uji Multikolinearitas................................................................... 67 

Tabel 4.5  Hasil Uji Heterokedastisitas ................................................................. 68 

Tabel 4.6  Korelasi Kebijakan Hutang Terhadap Nilai Perusahaan ...................... 69 

Tabel 4.7  Kategori Koefisien Korelasi................................................................. 69 

Tabel 4.8  Regresi Kebijakan Hutang Terhadap Nilai Perusahaan ....................... 70 

Tabel 4.9  Hasil Perhitungan Uji t ......................................................................... 71 

Tabel 4.10 Korelasi Kebijakan Deviden Terhadap Nilai Perusahaan ................... 73 

Tabel 4.11 Kategori Koefisien Korelasi................................................................ 73 

Tabel 4.12 Regresi Kebijakan Deviden Terhadap Nilai Perusahaan .................... 74 

Tabel 4.13 Hasil Perhitungan Uji t ........................................................................ 75 

Tabel 4.14 Korelasi Berganda Kebijakan Hutang dan Kebijakan Deviden 

Terhadap Nilai Perusahaan ................................................................................... 77 

Tabel 4.15 Kategori Koefisien Korelasi ............................................................... 77 

Tabel 4.16 Hasil Uji Regresi Linear Berganda ..................................................... 78 

Tabel 4.17 Hasil Uji F ........................................................................................... 80 

Tabel 4.18 Hasil Koefisien Determinasi ............................................................... 81 
 
 
 
 

 


