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ANALISIS FAKTOR-FAKTOR YANG MEMENGARUHI
DIVIDEND PAYOUT RATIO

(Survei pada Perusahaan Manufaktur yang Terdaftar di Bursa Efek
Indonesia Periode 2013-2015)

Dessy Puspitasari

ABSTRAK

Penelitian ini bertujuan untuk menganalisis faktor-faktor yang berpengaruh terhadap
dividend payout ratio pada perusahaan properti dan real estate yang terdaftar di Bursa
Efek Indonesia dari tahun 2013-2015. Variabel yang digunakan dalam penelitian ini
antara lain current ratio, return on assets, return on equity, collateralizable assets,
dan earning per share. Populasi yang digunakan dalam penelitian ini adalah seluruh
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia pada tahun 2013
sampai dengan tahun 2015 secara berturut-turut. Teknik pengumpulan data dilakukan
dengan menggunakan metode purposive sampling sehingga didapatkan data sebanyak
90 sampel yang memenuhi kriteria. Penelitian ini menggunakan pengujian asumsi
klasik, analisis regresi linier berganda, uji signifikansi parsial, dan uji koefisiensi
determinasi. Kesimpulan dari hasil penelitian ini adalah variabel current ratio dan
return on equity berpengaruh terhadap dividend payout ratio. Hal ini diduga
dikarenakan hubungan antara total equity dan utang lancar dapat mempengaruhi
besaran dividend payout ratio. Sedangkan, return on assets, collateralizable assets,
dan earning per share tidak berpengaruh terhadap dividend payout ratio. Hal ini
diduga dikarenakan turunnya sebagian besar komoditas.

Kata kunci: dividend payout ratio, current ratio, return on assets, return on equity,
collateralizable assets, earning per share.
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ANALYSIS OF FACTORS AFFECTING THE DIVIDEND PAYOUT
RATIO

(Survey on Manufactures Companies Listed in Indonesia Stock
Exchange Period 2013-2015)

Dessy Puspitasari

ABSTRACT

This study aimed to analyze the factors that affect dividend payout ratio of
manufactures companies listed in the Indonesia Stock Exchange 2013-2015 period.
Variables used in this research current ratio, return on assets, return on equity,
collateralizable assets, and earning per share. The population used in this research
are all manufactures companies listed in Indonesia Stock Exchange since the year
2013 to 2015 respectively. The method that used to filter the population is purposive
sampling, so there are 90 samples that meet the criteria. This research uses the
classical assumption test, the multiple linear regression analysis, the statistical
significance testing, and the coefficient of determination test. It can be conclude that
current ratio and return on equity affects the dividend payout ratio. Because there
are relationship between total equity and current liability can increase dividend
payout ratio. Whereas, return on assets, collateralizable assets, and earning per
share do not have affect to the dividend payout ratio. Because the comodities are
having a rapid decrease and the determination of the amount.

Keywords: dividend payout ratio, current ratio, return on assets, return on equity,
collateralizable assets, earning per share.



x

DAFTAR ISI

HALAMAN SAMPUL .................................................................................. i
HALAMAN JUDUL ..................................................................................... ii
HALAMAN PERNYATAAN ORISINALITAS ....................................... iii
HALAMAN PENGESAHAN TUGAS AKHIR ........................................ iv
KATA PENGANTAR .................................................................................. v
HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI ............... vii
ABSTRAK .................................................................................................. viii
ABSTRACT ................................................................................................. ix
DAFTAR ISI................................................................................................ . x
DAFTAR TABEL ....................................................................................... xii
DAFTAR GAMBAR ................................................................................. xiii
DAFTAR LAMPIRAN .............................................................................. xiv
BAB I PENDAHULUAN............................................................................... 1
1.1 Latar Belakang Masalah ........................................................................... 1
1.2 Rumusan Masalah .................................................................................... 5
1.3 Tujuan Penelitian...................................................................................... 5
1.4 Manfaat Penelitian.................................................................................... 6
BAB II TINJAUAN PUSTAKA DAN HIPOTESIS ................................... 8
2.1 Landasan Teori ......................................................................................... 8

2.1.1 Teori Sinyal................................................................................... 8
2.2 Definisi Konsep dan Review Penelitian Sebelumnya.............................. 9

2.2.1 Dividend Payout Ratio ................................................................. 9
2.2.2 Earning per Share ...................................................................... 11
2.2.3 Return on Equity ........................................................................ 12
2.2.4 Return on Assets......................................................................... 13
2.2.5 Current Ratio ............................................................................. 15
2.2.6 Collateralizable Assets............................................................... 16

2.3 Hipotesis ................................................................................................. 23
2.3.1 Pengaruh Earning per Share Terhadap Dividend Payout Ratio 23
2.3.2 Pengaruh Return on Equity Terhadap Dividend Payout Ratio .. 24
2.3.3 Pengaruh Return on Assets Terhadap Dividend Payout Ratio ... 25
2.3.4 Pengaruh Current Ratio Terhadap Dividend Payout Ratio ...... 26
2.3.5 Pengaruh Collateralizable Assets Terhadap Dividend Payout..26

BAB III METODE PENELITIAN ............................................................. 28
3.1 Populasi dan Sampling ........................................................................... 28
3.2 Sumber Data dan Pengumpulan Data..................................................... 29
3.3 Definisi Operasional Variabel ................................................................ 29

3.3.1 Dividend Payout Ratio.............................................................. 29
3.3.2 Earning per Share..................................................................... 30
3.3.3 Return on Equity ....................................................................... 30
3.3.4 Return on Assets........................................................................ 30
3.3.5 Current Ratio ............................................................................ 31
3.3.6 Collateralizable Assets ............................................................. 31

3.4 Metode Analisis Data ............................................................................. 32
3.4.1 Statistik Deskriptif .................................................................... 32



xi

3.4.2 Uji Asumsi Klasik..................................................................... 32
3.4.2.1 Uji Normalitas Data ........................................................... 32
3.4.2.2 Uji Multikolinieritass......................................................... 32
3.4.2.3 Uji Heteroskedastisitas ...................................................... 33
3.4.2.4 Uji Autokorelasi................................................................. 33

3.4.3 Pengujian Hipotesis ................................................................. 34
3.4.3.1 Analisis Regresi Linier Berganda ....................................... 34
3.4.3.2 Uji Koefisiensi Determinasi (Adjusted R²)......................... 34
3.4.3.3 Uji Signifikansi Paralel (Uji t) ............................................ 35

3.5 Model Penelitian..................................................................................... 35
BAB IV HASIL DAN PEMBAHASAN ..................................................... 36
4.1 Hasil Penelitian....................................................................................... 36

4.1.1 Statistik Deskriptif Variabel Penelitian .................................... 36
4.1.2 Uji Asumsi Klasik..................................................................... 37

4.1.2.1 Hasil Uji Normalitas Data.................................................. 37
4.1.2.2 Hasil Uji Multikolinearitas................................................. 38
4.1.2.3 Hasil Uji Heterokedastisitas ............................................... 38
4.1.2.4 Uji Autokorelasi ................................................................. 39

4.1.3 Pengujian Hipotesis .................................................................. 39
4.1.3.1 Hasil Uji Koefisiensi Determinasi (Adjusted R2)............... 39
4.1.3.2 Hasil Uji Signifikansi Parsial (Uji t) .................................. 41

4.2 Pembahasan Hasil Penelitian.................................................................. 43
4.2.1 Pengaruh Current Ratio terhadap Dividend Payout Ratio........ 43
4.2.2 Pengaruh Return on Assets terhadap Dividend Payout Ratio ... 45
4.2.3 Pengaruh Return on Equity terhadap Dividend Payout Ratio... 47
4.2.4 Pengaruh Collateralizable Assets terhadap Dividend Payout... 48
4.2.5 Pengaruh Earning Per Share terhadap Dividend Payout Ratio 50

BAB V SIMPULAN, KETERBATASAN, DAN SARAN .................... 53
5.1    Simpulan .............................................................................................. 53
5.2    Keterbatasan ......................................................................................... 53
5.3    Saran ..................................................................................................... 53
DAFTAR PUSTAKA .................................................................................. 54



xii

DAFTAR TABEL

Tabel 2.1  Penelitian Terdahulu ....................................................................17
Tabel 3.1 Kriteria Pemilihan Sampel ...........................................................28
Tabel 4.1 Hasil Uji Statistik Deskriptif ........................................................36
Tabel 4.2 One Sample Kolmogorov-Smirnof Test ........................................37
Tabel 4.3 Hasil Uji Multikolinieritas ........................................................... 38
Tabel 4.4 Hasil Uji Heteroskedastisitas ....................................................... 39
Tabel 4.5 Hasil Uji Autokorelasi ................................................................. 39
Tabel 4.6 Hasil Uji Adjusted R² ................................................................... 40
Tabel 4.7 Hasil Uji Signifikansi Parsial ....................................................... 41



xiii

DAFTAR GAMBAR

Gambar 3.1 Model Penelitian ...................................................................... 28



xiv

DAFTAR LAMPIRAN

Lampiran 1 Sampel Penelitian .....................................................................59
Lampiran 2  Hasil Uji Statistik Deskriptif ....................................................60
Lampiran 3 One Sample Kolmogorov-Smirnof Test ....................................61
Lampiran 4  Hasil Uji Multikolinieritas ........................................................62
Lampiran 5  Hasil Uji Heteroskedastisitas ....................................................63
Lampiran 6  Hasil Uji Autokorelasi ..............................................................64
Lampiran 7  Hasil Uji Adjusted R² ................................................................65
Lampiran 8  Hasil Uji Signifikansi Parsial ....................................................66


