
 

vii 
 

DAFTAR ISI 

 

Halaman 

ABSTRAK .............................................................................................................. i 

ABSTRACT ............................................................................................................ ii 

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

PERNYATAAN ORISINALITAS ...................................................................... iv 

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

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

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

DAFTAR GAMBAR ............................................................................................ xi 

DAFTAR PERSAMAAN.................................................................................... xii 

LAMPIRAN ........................................................................................................ xiii 

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

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

B. Rumusan Masalah ..................................................................................... 6 

C. Tujuan Penelitian ...................................................................................... 6 

D. Manfaat Penelitian .................................................................................... 7 

BAB II KAJIAN PUSTAKA, KERANGKA PEMIKIRAN, DAN  
HIPOTESIS ........................................................................................................... 8 

A. Kajian Pustaka .......................................................................................... 8 
1. Kebijakan Dividen ............................................................................. 8 

a. Jenis-Jenis Dividen ....................................................................... 8 
b. Pola Pembayaran Dividen ............................................................. 9 
c. Teori Kebijakan Dividen ............................................................. 10 
d. Prosedur Pembayaran Dividen .................................................... 21 
e. Faktor yang Memengaruhi Kebijakan Dividen ........................... 23 

2. Profitabilitas ..................................................................................... 25 
3. Growth Opportunity ......................................................................... 26 
4. Risiko Bisnis .................................................................................... 27 

B. Review Penelitian Relevan ...................................................................... 30 

C. Kerangka Pemikiran................................................................................ 36 

D. Hipotesis ................................................................................................. 39 



 

viii 
 

BAB III OBJEK DAN METODOLOGI PENELITIAN ................................. 41 

A. Objek dan Ruang Lingkup Penelitian ..................................................... 41 
1. Objek Penelitian ............................................................................... 41 
2. Periode Penelitian ............................................................................ 41 

B. Metode Penelitian ................................................................................... 41 

C. Operasionalisasi Variabel Penelitian ...................................................... 41 
1. Variabel Terikat (Dependent Variable) ........................................... 42 
2. Variabel Bebas (Independent Variable) .......................................... 42 
3. Variabel Moderasi (Moderating Variable) ...................................... 44 
4. Variabel Kontrol (Control Variable) ............................................... 44 

D. Metode Pengumpulan Data ..................................................................... 49 
1. Pengumpulan Data Sekunder ........................................................... 49 
2. Penelitian Kepustakaan .................................................................... 49 

E. Teknik Penentuan Populasi dan Sampel ................................................. 50 
1. Populasi ............................................................................................ 50 
2. Sampel ............................................................................................. 50 

F. Metode Analisis ...................................................................................... 51 
1. Analisis Statistik Deskriptif ............................................................. 51 
2. Analisis Model Regresi Data Panel ................................................. 51 

a. Model Persamaan Regresi ........................................................... 52 
b. Pendekatan Model Regresi Data Panel ....................................... 53 

3. Pengujian Regresi Data Panel .......................................................... 55 
4.  Uji Kelayakan Model ......................................................................... 56 

a. Uji Moderasi ............................................................................... 56 
b. Signifikansi parsial (t-stat) .......................................................... 57 
c. Koefisien Determinasi (R2) ......................................................... 58 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN ................................... 59 

A. Statistik Deskriptif .................................................................................. 59 

B. Uji Model Estimasi Data Panel ............................................................... 65 
1. Uji Chow .......................................................................................... 66 
2. Uji Hausman .................................................................................... 67 
3. Uji Lagrange Multiplier ................................................................... 68 

C. Hasil Uji Regresi dan Pembahasan ......................................................... 70 
1. Hasil Uji Hipotesis (Signifikansi Parsial) ........................................ 72 
2. Koefisien Determinasi ..................................................................... 78 

BAB V KESIMPULAN DAN SARAN .............................................................. 80 

A. Kesimpulan ............................................................................................. 80 

B. Implikasi ................................................................................................. 81 



 

ix 
 

C. Saran ....................................................................................................... 82 

DAFTAR PUSTAKA .......................................................................................... 84 

LAMPIRAN......................................................................................................... 84 

 

 

 

 

 

 

 

 

 

 

 

 



 

x 
 

DAFTAR TABEL 
 

Nomor Tabel Judul Tabel Halaman 

Tabel II.1 Penelitian Relevan Terdahulu 35 

Tabel III.1 Definisi Operasional Variabel 48 

Tabel III.2 Seleksi Kriteria Sampel 50 

Tabel IV.1 Statistik Deskriptif 59 

Tabel IV.2 Hasil Uji Chow 66 

Tabel IV.3 Hasil Uji Hausman 68 

Tabel IV.4 Hasil Uji Lagrange Multiplier 69 

Tabel IV.5 Hasil Uji Regresi Random Effect Model 

tanpa Variabel Moderasi 

71 

Tabel IV.6 Hasil Uji Regresi Random Effect Model 

dengan Variabel Moderasi 

72 

Tabel IV.7 Hasil Uji t (Parsial)  73 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xi 
 

DAFTAR GAMBAR 
 

Nomor Gambar Judul Gambar Halaman 

Gambar I.1 DPR Perusahaan yang Listing di BEI 

Periode 2011-2015 

2 

Gambar II.1 Contoh Prosedur Pembayaran Dividen 22 

Gambar II.3 Kerangka Pemikiran 39 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xii 
 

DAFTAR PERSAMAAN 
 

Nomor Persamaan Persamaan Halaman 

Persamaan 3.1 Dividend Payout Ratio 41 

Persamaan 3.2 Return on Assets 42 

Persamaan 3.3 Sales Growth Ratio 42 

Persamaan 3.4 Business Risk 43 

Persamaan 3.5 Size 44 

Persamaan 3.6 Degree of Financial Leverage 45 

Persamaan 3.7 Current Ratio 46 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


