
 

 

vi 

 

DAFTAR ISI 

PENGESAHAN 

MOTTO 

PERNYATAAN 

ABSTRACT ..................................................................................................... i 

ABSTRAK ..................................................................................................... ii 

KATA PENGANTAR .................................................................................. iii 

DAFTAR ISI ................................................................................................ vi 

DAFTAR TABEL ........................................................................................ xi 

DAFTAR GAMBAR ................................................................................... xii 

DAFTAR LAMPIRAN .............................................................................. xiii 

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

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

1.2 Identifikasi Masalah ............................................................................... 16 

1.3 Tujuan Penelitian .................................................................................... 17 

1.4 Kegunaan Hasil Penelitian ...................................................................... 17 

1.5 Lokasi dan Waktu Penelitian .................................................................. 19 

1.5.1 Lokasi Penelitian ......................................................................... 19 

1.5.2 Waktu  Penelitian......................................................................... 19 

BAB II Tinjauan Pustaka, Kerangka Pemikiran dan Hipotesis .................... 20 

2.1 Tinjauan Pustaka .................................................................................... 20 

2.1.1 Financial Leverage ...................................................................... 20 

2.1.1.1 Pengertian Financial Leverage ........................................ 20 

2.1.1.2 Faktor-Faktor yang Mempengaruhi Leverage ................ 22 

2.1.1.3 Jenis-jenis Rasio Leverage .............................................. 23 



 

 

vii 

 

2.1.1.4 Indikator Leverage .......................................................... 25 

2.1.2 Profitabilitas................................................................................. 25 

2.1.2.1 Pengertian Profitabilitas .................................................. 25 

2.1.2.2 Tujuan dan Manfaat Profitabilitas ................................... 28 

2.1.2.3 Jenis-Jenis Profitabilitas .................................................. 29 

2.1.2.4 Indikator Profitabilitas .................................................... 30 

2.1.3 Kebijakan Dividen ....................................................................... 36 

2.1.3.1 Pengertian Kebijakan Dividen ........................................ 36 

2.1.3.2 Teori Kebijakan Dividen ................................................. 37 

2.1.3.3 Jenis-Jenis Dividen.......................................................... 40 

2.1.3.4 Indikator Kebijakan Dividen ........................................... 44 

2.1.3.5 Kebijaksanaan Pembayaran Dividen............................... 44 

2.1.4 Nilai Perusahaan .......................................................................... 45 

2.1.4.1 Pengertian Nilai Perusahaan ........................................... 45 

2.1.4.2 Jenis Nilai Perusahaan..................................................... 47 

2.1.4.3 Faktor-Faktor yang Mempengaruhi Nilai Perusahaan .... 48 

2.1.4.4 Pengukuran Nilai Perusahaan ......................................... 49 

2.1.4.5 Indikator Nilai Perusahaan .............................................. 51 

2.2 Kerangka Pemikiran .............................................................................. 51 

2.3 Hipotesis ................................................................................................ 57 

BAB III Objek dan Metode Penelitian ......................................................... 58 

3.1 Objek Penelitian .................................................................................... 58 

3.1.1 Indeks LQ45 ................................................................................ 58 

3.2 Metode Penelitian .................................................................................. 60 

3.2.1 Operasionalisasi Variabel ............................................................ 60 



 

 

viii 

 

3.2.2 Teknik Pengumpulan Data .......................................................... 62 

3.2.2.1 Jenis Data ........................................................................ 62 

3.2.2.2 Populasi Sasaran.............................................................. 63 

3.2.2.3 Penentuan Sampel ........................................................... 65 

3.2.2.4 Prosedur Pengumpulan Data ........................................... 66 

3.3 Model Penelitian .................................................................................... 67 

3.4 Teknik Analisis Data ............................................................................. 68 

3.4.1 Analisis Data................................................................................ 68 

3.4.2 Uji Asumsi Klasik ....................................................................... 68 

3.4.3 Analisis Regresi Data Panel ........................................................ 70 

3.4.4 Teknik Estimasi Model Regresi Data Panel ................................ 72 

3.4.5 Pemilihan Model Regresi Data Panel .......................................... 74 

3.4.6 Koefisien Determinasi ................................................................. 76 

3.4.7 Pengujian Hipotesis ..................................................................... 77 

BAB IV Penelitian dan Pembahasan ............................................................ 81 

4.1 Hasil Penelitian ...................................................................................... 81 

4.1.1 Financial Leverage, Profitabilitas, Kebijakan Dividen dan Nilai 

Perusahaan pada Perusahaan LQ45 Tahun 2015-2020 di Bursa 

Efek Indonesia ............................................................................. 81 

4.1.1.1 Financial Leverage pada Perusahaan LQ45 Tahun 2015-

2020 di Bursa Efek Indonesia .................................. 81 

4.1.1.2 Profitabilitas Pada Perusahaan LQ45 Tahun 2015-2020 di 

Bursa Efek Indonesia ............................................... 82 

4.1.1.3 Kebijakan Dividen pada Perusahaan LQ45 Tahun 2015-

2020 di Bursa Efek Indonesia .................................. 83 



 

 

ix 

 

4.1.1.4 Nilai Perusahaan pada Perusahaan LQ45 Tahun 2015-

2020 di Bursa Efek Indonesia  ................................. 85 

4.1.2 Uji Asumsi Klasik ....................................................................... 86 

4.1.2.1 Uji Normalitas ................................................................. 86 

4.1.2.1 Uji Multikoliniearitas ...................................................... 87 

4.1.2.2 Uji Heteroskedastisitas .................................................... 88 

4.1.3 Regresi Data Panel....................................................................... 88 

4.1.3.1 Fixed Effect Model (FEM) .............................................. 88 

4.1.3.2 Uji Chow, Uji Hausman dan Uji Lagrange Multiplier ... 90 

4.1.3.3 Koefisien Determinasi ..................................................... 92 

4.2 Pembahasan ........................................................................................... 92 

4.2.1 Financial Leverage, Profitabilitas, Kebijakan Dividen dan Nilai 

Perusahaan pada Perusahaan LQ45 Tahun 2015-2020 di Bursa 

Efek Indonesia ............................................................................. 92 

4.2.1.1 Financial Leverage pada Perusahaan LQ45 Tahun 2015-

2020 di Bursa Efek Indonesia .................................. 93 

4.2.1.2 Profitabilitas pada Perusahaan LQ45 Tahun 2015-2020 di 

Bursa Efek Indonesia ............................................... 97 

4.2.1.3 Kebijakan Dividen pada Perusahaan LQ45 Tahun 2015-

2020 di Bursa Efek Indonesia ................................ 100 

4.2.1.4 Nilai Perusahaan pada Perusahaan LQ45 Tahun 2015-

2020 di Bursa Efek Indonesia ................................ 103 

4.2.2 Pengaruh Financial Leverage, Profitabilitas dan Kebijakan 

Dividen Secara Persial Terhadap Nilai Perusahaan pada 

Perusahaan LQ45 Tahun 2015-2020 di Bursa Efek Indonesia . 107 



 

 

x 

 

4.2.2.1 Pengaruh Financial Leverage Secara Persial Terhadap 

Nilai Perusahaan pada Perusahaan LQ45 Tahun 2015-

2020 di Bursa Efek Indonesia ................................ 107 

4.2.2.2 Pengaruh Profitabilitas Secara Persial Terhadap Nilai 

Perusahaan pada Perusahaan LQ45 Tahun 2015-2020 

di Bursa Efek Indonesia ......................................... 109 

4.2.2.3 Pengaruh Kebijakan Dividen Secara Persial Terhadap 

Nilai Perusahaan pada Perusahaan LQ45 Tahun 2015-

2020 di Bursa Efek Indonesia ................................ 110 

4.1.3 Pengaruh Financial Leverage, Profitabilitas dan Kebijakan 

Dividen Secara Simultan pada Perusahaan LQ45 Thaun 2015-

2020 di Bursa Efek Indonesia ................................................... 112 

BAB V Simpulan dan Saran ....................................................................... 113 

5.1 Simpulan .............................................................................................. 113 

5.2 Saran .................................................................................................... 114 

DAFTAR PUSTAKA ................................................................................. 116 

 

 

  



 

 

xi 

 

DAFTAR TABEL 

 

No Judul Halaman 

1.1 Persamaan dan Perbedaan Penelitian Terdahulu dengan  

Rancangan Penelitian  ........................................................ ..........  11 

3.1  Operasionalisasi Variabel  ..........................................................   61 

3.2 Populasi Sasaran  ........................................................................   63 

3.3 Sampel Penelitian  ......................................................................   65 

4.1  Financial Leverage  pada Perusahaan LQ45Tahun 2015-2020 .   ...................82 

4.2  Profitabilitas pada Perusahaan LQ45 Tahun 2015-2020 ...........   ...................83 

4.3  Kebijakan Dividen pada Perusahaan LQ45 Tahun 2015-2020...   ...................84 

4.4  Nilai Perusahaan pada Perusahaan LQ45 Tahun 2015-2020 ......   ...................85 

4.5 Uji Multikolinearitas ...................................................................   ...................87 

4.6 Uji Heteroskedastisitas ...............................................................   ...................88 

4.7 Random Effect Model ..................................................................   ...................89 

4.8 Uji Chow  ....................................................................................   ...................90 

4.9 Uji Haussman .............................................................................   ...................91 

4.10 Uji Lagrange Multiplier ..............................................................   ...................91 

  



 

 

xii 

 

DAFTAR GAMBAR 

 

No Judul Halaman 

1.1 28 Perusahaan LQ45 dengan Price to Book Value Tinggi ...................  3 

1.2 28 Perusahaan LQ45 dengan Price Earning Ratio Tingg ....................  4 

2.1 Kerangka Pemikiran .............................................................................  56 

3.1 Paradigma Penelitian ............................................................................  67 

4.1 Rata-rata debt to asset ratio 2015-2020 ...............................................  93 

4.2 Rata-rata debt to asset ratio perusahaan LQ45 2015-2020 ..................  94 

4.3 Rata-rata return on asset 2015-2020 ....................................................  97 

4.4 Rata-rata return on asset perusahaan LQ45 2015-2020 .......................  98 

4.5 Rata-rata dividend payout ratio 2015-2020.......................................... 100 

4.6 Rata-rata dividend pyout ratio perusahaan LQ45 2015-2020 .............. 101 

4.7 Rata-rata price to book value 2015-2020 ............................................. 103 

4.8 Rata-rata price to book value perusahaan LQ45 2015-2020 ................ 104 

 

  



 

 

xiii 

 

DAFTAR LAMPIRAN 

No Judul Halaman 

1 Waktu Penelitian ............................................................................... 121 

2 Hasil Sampling Perusahaan LQ45 .................................................... 122 

3 Uji Normalitas .................................................................................. 134 

4 Uji Multikolinearitas ......................................................................... 134 

5 Uji Heteroskedastisitas ..................................................................... 135 

6 Uji Commond Effect Model .............................................................. 136 

7 Uji Fixed Effect Model ...................................................................... 137 

8 Uji Random Effect Model.................................................................. 138 

9 Uji Chow ........................................................................................... 139 

10 Uji Hausman ..................................................................................... 140 

11 Uji Lagrange Multiplier .................................................................... 141 

12 Tabel Distribusi F ............................................................................. 142 

13 Pengesahan ........................................................................................ 143 

14 Daftar Riwayat Hidup ....................................................................... 151 

 

  


