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THE EFFECT OF DIVIDEND POLICY AND MARKET RATIO ON STOCK
RETURNS OF BLUE CHIP COMPANIES LISTED ON THE INDONESIA
STOCK
Syaiful Anwar Zainuddin

ABSTRACT

This study aims to analyze the effect of dividend policy and market ratio on stock
returns of blue chip companies listed on the Indonesia Stock Exchange (IDX) during
the 2018-2024 period. The market ratio is proxied by Price to Book Value (PBV),
while dividend policy is proxied by Dividend Yield (DY) and Dividend Payout Ratio
(DPR). The research method employed is quantitative with a causal approach. The
sample consists of 14 blue chip companies with large market capitalization and high
liquidity. Secondary data were obtained from the IDX, financial statements, and other
financial publications, and were analyzed using multiple linear regression with the

assistance of SPSS version 25.

The results show that Price to Book Value (PBV) has no significant effect on blue chip
stock returns, while Dividend Yield (DY) has a positive and significant effect and
Dividend Payout Ratio (DPR) has a negative and significant effect on stock returns.
However, simultaneously, the three variables significantly affect stock returns. These
findings indicate that investors tend to value higher dividend yields but remain cautious
toward companies that distribute excessively large payouts as it may compromise long-
term growth potential. Meanwhile, book-value-based valuation (PBV) does not serve
as a primary consideration for investors in the short term, especially under market

conditions influenced by external factors such as global economic uncertainty.

Keywords: Dividend Yield, Dividend Payout Ratio, Price to Book Value, Stock Return,
Blue Chip
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PENGARUH KEBIJAKAN DIVIDEN DAN MARKET RATIO TERHADAP
RETURN SAHAM PADA SAHAM BLUE CHIP YANG TERDAFTAR DI
BURSA EFEK INDONESIA
Syaiful Anwar Zainuddin

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh kebijakan dividen dan market
ratio terhadap return saham pada perusahaan blue chip yang terdaftar di Bursa Efek
Indonesia (BEI) periode 2018-2024. Market ratio diproksikan dengan Price to Book
Value (PBV), sedangkan kebijakan dividen diproksikan dengan Dividend Yield (DY)
dan Dividend Payout Ratio (DPR). Metode penelitian yang digunakan adalah
kuantitatif dengan pendekatan kausal. Sampel penelitian terdiri dari 14 emiten kategori
blue chip dengan kapitalisasi pasar besar dan tingkat likuiditas tinggi. Data sekunder
diperoleh dari Bursa Efek Indonesia, laporan keuangan, serta sumber publikasi
keuangan lainnya, kemudian dianalisis menggunakan regresi linier berganda dengan
bantuan perangkat lunak SPSS versi 25.

Hasil penelitian menunjukkan bahwa Price to Book Value (PBV) tidak berpengaruh
signifikan terhadap return saham blue chip, sedangkan Dividend Yield (DY)
berpengaruh positif signifikan terhadap return saham blue chip dan Dividend Payout
Ratio (DPR) berpengaruh negatif signifikan terhadap return saham. Namun, secara
simultan ketiga variabel tersebut berpengaruh signifikan terhadap return saham.
Temuan ini mengindikasikan bahwa investor cenderung menghargai imbal hasil
dividen yang tinggi, namun berhati-hati terhadap perusahaan yang membagikan laba
terlalu besar dan mengorbankan potensi pertumbuhan jangka panjang dan valuasi
berbasis nilai buku tidak menjadi pertimbangan utama bagi investor dalam jangka
pendek, terutama dalam situasi pasar yang dipengaruhi oleh faktor eksternal seperti

ketidakpastian ekonomi global.

Kata kunci: Dividend Yield, Dividend Payout Ratio, Price to Book Value, Return
Saham, Blue Chip
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