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Dampak struktur modal dan kebijakan dividen terhadap nilai
perusahaan bank-bank BUMN yang go public

ABSTRAK

Penelitian ini akan melihat dampak struktur modal dan kebijakan dividen terhadap

nilai BUMN yang go public. Dalam penelitian ini yang menjadi populasi adalah

bank-bank BUMN di Indonesia khususnya BRI, MANDIRI, BNI, dan BTN pada

tahun 2011 hingga 2020. Sampel dipilih dengan menggunakan sampel jenuh.

Dokumentasi merupakan teknik utama yang digunakan dalam penelitian ini pada

situs resmi BEI di www.idx.co.id dan situs perusahaan contoh. Sebagai bagian

dari analisis, regresi linier berganda, analisis regresi, dan uji asumsi tradisional

akan digunakan untuk menganalisis data. SPSS versi 23.0 digunakan untuk

menganalisis data penelitian. Bertentangan dengan temuan uji parsial (uji t),

kebijakan dividen menyimpulkan bahwa struktur modal berpengaruh positif dan

kecil terhadap nilai bisnis. Setelah dilakukan uji simultan (uji F), struktur modal

dan kebijakan dividen perusahaan pelat merah Indonesia mempunyai pengaruh

terhadap penilaian perusahaan.

Kata kunci: struktur modal; kebijakan dividen; nilai perusahaan.
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The impact of capital structure and dividend policy on the corporate value of

state-owned banks that go public

ABSTRACT
This study will look at the impact of capital structure and dividend policy on the
value of BUMN that go public. In this study, the population is Indonesian state-
owned banks, specifically BRI, MANDIRI, BNI, and BTN, from 2011 to 2020.
Samples are chosen using saturated samples. Documentation is the primary
technique employed in this research on the official IDX website at www.idx.co.id
and the example firm websites. As part of the analysis, multiple linear regression,
regression analysis, and traditional assumption tests will be used to analyze the
data. SPSS version 23.0 was used to analyze the research data. Contrary to the
findings of the partial test (t test), the dividend policy concludes that capital
structure has a positive and little impact on business value. After running the
simultaneous (F test), the capital structure and dividend policy of Indonesian
state-owned companies have an influence on firm valuation.

Keywords: capital structure, dividend policy, company value



xi

DAFTAR ISI

LEMBAR PERSETUJUAN……………………………………………………..iii

LEMBAR PENGESAHAN. ……………………………………………………..iv

PERNYATAAN ORISINALITAS……………………………………………….v

KATA PENGANTAR............................................................................................vi

ABSTRAK............................................................................................................. ix

ABSTRACT .............................................................................................................. x

DAFTAR ISI ......................................................................................................... 11

DAFTAR GAMBAR........................................................................................... xiii

DAFTAR TABEL................................................................................................ xiv

DAFTAR LAMPIRAN......................................................................................... xv

BAB I PENDAHULUAN

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

B. Rumusan Masalah ...............................................................................................4

C. Tujuan Penelitian dan Manfaat Penelitian .......................................................... 4

BAB II TEORI DAN PERUMUSAN HIPOTESIS

A. Tinjauan Penelitian Terdahulu ............................................................................7

B. Teori dan Kajian Pustaka ..................................................................................10

1. Teori Sinyal ..................................................................................................10

2. Nilai Perusahaan .......................................................................................... 11

3. Struktur Modal ............................................................................................. 12

4. Kebijakan Dividen ....................................................................................... 13

5. Pengaruh Struktur Modal terhadap Nilai Perusahaan .................................. 14

6. Pengaruh Kebijakan Dividen terhadap Nilai Perusahaan ............................ 15

7. Kerangka Pikir ............................................................................................. 15

8. Hipotesis .......................................................................................................16



xii

BAB III17 METODE PENELITIAN

A. Lokasi Penelitian ...............................................................................................17

B. Jenis Penelitian ................................................................................................. 17

C. Populasi dan Teknik Penentuan Sampel ...........................................................17

D. Definisi Operasional dan Pengukuran Variabel ................................................18

E. Jenis dan Sumber Data ......................................................................................20

F. Teknik Pengumpulan Data ................................................................................20

G. Teknik Analisis Data ........................................................................................ 21

1. Statistik Deskriptif ....................................................................................... 21

2. Uji Asumsi Klasik ........................................................................................21

3. Regresi Linier Berganda .............................................................................. 23

4. Uji Hipotesis ................................................................................................ 24

BAB IV HASIL DAN PEMBAHASAN

A. Gambaran Umum Objek Penelitian ..................................................................27

B. Data Penelitian ..................................................................................................28

C. Analisis Data dan Uji Hipotesis ........................................................................30

1. Statistik Deskriptif ....................................................................................... 30

2. Uji Asumsi Klasik ........................................................................................31

2. Regresi Linier Berganda .............................................................................. 34

3. Uji Hipotesis ................................................................................................ 35

D. Pembahasan Hasil Penelitian ............................................................................39

1. Pengaruh struktur modal terhadap nilai perusahaan .................................... 39

2. Pengaruh kebijakan dividen terhadap nilai perusahaan ............................... 39

3. Pengaruh struktur modal dan kebijakan dividen terhadap nilai perusahaan 40

4. Kebijakan dividen berpengaruh dominan terhadap nilai perusahaan .......... 40

BAB V PENUTUP

A. Kesimpulan ....................................................................................................... 42

B. Saran ................................................................................................................. 42



xiii

DAFTAR PUSTAKA .......................................................................................... 45

LAMPIRAN ......................................................................................................... 47

DAFTAR GAMBAR

Gambar 2.1 Kerangka Pikir .................................................................................. 16

Gambar 4.1 Hasil Uji Heteroskedastisitas............................................................. 34



xiv

DAFTAR TABEL

Tabel 2.1 Penelitian Terdahulu................................................................................ 7

Tabel 3.1 Populasi Penelitian.................................................................................18

Tabel 3.2 Sampel Penelitian.................................................................................. 18

Tabel 4.1 Sampel Penelitian Perusahaan Bank BUMN.........................................27

Tabel 4.2 Hasil Statistik Deskriptif........................................................................30

Tabel 4.3 Hasil Uji Normalitas dengan Kolmogorov-Smirnov............................. 32

Tabel 4.4 Hasil Uji Multikolinearitas.................................................................... 33

Tabel 4.5 Hasil Uji Autokorelasi........................................................................... 35

Tabel 4.6 Hasil Uji Regresi Linier Berganda.........................................................36

Tabel 4.7 Hasil Uji Parsial (Uji t).......................................................................... 37

Tabel 4.8 Hasil Uji Simultan (Uji F)..................................................................... 38

Tabel 4.9 Hasil Koefisien Determinasi (R2).......................................................... 39

Tabel 4.10 Hasil Uji Dominan............................................................................... 40



xv

DAFTAR LAMPIRAN

Lampiran 1 Data Perhitungan Nilai Perusahaan (Tobin’s Q)................................48

Lampiran 2 Data Perhitungan Struktur Modal (DER)...........................................49

Lampiran 3 Data Perhitungan Kebijakan Dividen (DPR)..................................... 50

Lampiran 4 Hasil Output SPSS..............................................................................51


	KATA PENGANTAR
	ABSTRAK
	ABSTRACT
	DAFTAR ISI
	DAFTAR GAMBAR
	DAFTAR TABEL
	DAFTAR LAMPIRAN

