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RINGKASAN  

Penelitian ini bertujuan untuk menguji pengaruh collateralizable assets, free 

cash flow, investment opportunity set, leverage, dan profitabilitas terhadap kebijakan 

dividen perusahaan subsektor farmasi yang terdaftar di Bursa Efek Indonesia periode 

2018-2020.  

Penelitian ini menggunakan jenis penelitian kuantitatif. Sumber data dalam 

penelitian ini adalah menggunakan data sekunder. Objek dari penelitian ini dilakukan 

pada perusahaan farmasi yang terdaftar di Bursa Efek Indonesia tahun 2018-2020. 

Metode pengambilan sampel yang digunakan adalah sampling jenuh. Populasi dalam 

penelitian ini adalah perusahaan farmasi yang terdaftar di Bursa Efek Indonesia (BEI) dan 

menerbitkan laporan keuangan periode 2018-2020 yang berjumlah 10 perusahaan, dengan 

penelitian 3 tahun penulis meneliti sebanyak 30 data.  

Hasil dari pengujian hipotesis pertama menunjukkan bahwa variabel 

collateralizable asset tidak berpengaruh terhadap kebijakan dividen hal ini 

membuktikan bahwa semakin rendah collateralizable asset maka semakin rendah 

pula pembayaran dividen. Pengujian hipotesis kedua menunjukkan bahwa variabel 

free cash flow tidak berpengaruh terhadap kebijakan dividen hal ini membuktikan 

bahwa tinggi rendahnya free cash flow perusahaan tidak menjamin perusahaan 

membayarkan dividen akan tetapi lebih memilih untuk mendambah modal 

perusahaan. Hipotesis ketiga menunjukkan bahwa variabel investment opportunity 

set tidak berpengaruh terhadap kebijakan dividen hal ini membuktikan bahwa jika 

perusahaan mempunyai investment opportunity set yang tinggi maka akan semakin 

rendah pembagian dividen kepada pemegang saham. Hipotesis keempat 

menunjukkan bahwa variabel leverage berpengaruh terhadap kebijakan dividen hal 

ini membuktikan bahwa semakin rendah leverage yang dimiliki oleh perusahaan 

maka akan tinggi jumlah dividen yang akan dibagikan oleh perusahaan tersebut. 

Hipotesis kelima menunjukan profitabilitas berpengaruh terhadap kebijakan dividen 

yang berarti bahwa perusahaan dengan profitabilitas membagikan dividen yang 

tinggi pula. Hipotesis keenam menunjukan bahwa collateralizable assets, free cash 

flow, investment opportunity set, leverage, profitabilitas berpengaruh secara simultan 

terhadap kebijakan dividen. 

 

Kata kunci: Perusahaan Farmasi, Dividend Per Share, Collateralizable Assets, 

Free Cash Flow, Investment Opportunity Set, Leverage, 

Profitabilitas. 
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MOTTO 
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kesulitan ada kemudahan. Maka apabila engkau telah selesai (dari sesuatu urusan), 

tetaplah bekerja keras (untuk urusan yang lain). Dan hanya kepada Tuhanmulah 

engkau berharap. 

(QS. Al-Insyirah: 6-8) 

 

Seungguhnya Allah tidak akan mengubah keadaan suatu kaum, sebelum mereka 

mengubah keadaan diri mereka sendiri. 

(QS Ar Rad 11) 

 

 

 

 

 



 

viii 
 

PERSEMBAHAN 

 

“ Dengan memanjatkan puji syukur kehadirat Allah SWT, karya sederhana ini peneliti 

persembahkan kepada: 

1. Bapak dan Ibu yang selalu memberi do’a, dukungan, bimbingan, semangat, dan 

perjuangannya demi keberhasilan saya selama ini dari awal perkuliahan hingga 

terselesaikannya skripsi. Perusahaan tempat saya bekerja yang telah mendukung 

serta memberikan izin untuk bisa mengikuti bimbingan skripsi hingga selesai. 

2. Semua keluarga serta orang-orang terdekatku yang selalu memberikan do’a, 

motivasi, dan dukungan sehingga saya dapat selesai mengenyam pendidikan 

tinggi.” 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ix 
 

DAFTAR ISI 

 

LEMBAR PENGESAHAN ........................................................................................................ i 

RINGKASAN ............................................................................................................................. iii 

KATA PENGANTAR .............................................................................................................. iiii 

PERNYATAAN TIDAK MELANGGAR .............................................................................. iv 

KODE ETIK PENELITIAN ...................................................................................................... v 

MOTTO ...................................................................................................................................... vii 

PERSEMBAHAN .................................................................................................................... viii 

DAFTAR TABEL .................................................................................................................... xiii 

DAFTAR GAMBAR ............................................................................................................... xiv 

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

BAB I PENDAHULUAN 

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

1.2 Perumusan Masalah ........................................................................................ 7 

1.3 Tujuan Penelitian ............................................................................................ 8 

1.3.1 Tujuan Penelitian ..................................................................................... 8 

1.3.2 Manfaat Penelitian ................................................................................... 9 

BAB II TINJAUAN PUSTAKA 

2.1 Landasan Teori ............................................................................................. 11 

2.1.1 Teori Sinyal (Signalling Theory) ............................................................ 11 

2.1.2 Dividen ................................................................................................. 12 

2.1.2.1 Pengertian Dividen .............................................................................. 12 

2.1.2.2 Jenis Dividen ........................................................................................ 13 

,2.1.3 Kebijakan Dividen ............................................................................... 15 

2.1.3.1 Pengertian Kebijakaan Dividen ........................................................... 15 

2.1.3.2 Teori Kebijakan Dividen ........................................................................ 16 

2.1.4 Pengukuruan Dividen .......................................................................... 19 

2.1.5 Collateralizable Asset .......................................................................... 21 

2.1.5.1 Pengertian Collateralizable Asset ........................................................ 21 

2.1.6 Free Cash Flow ................................................................................... 21 

2.1.6.1 Pengertian Free Cash Flow .................................................................... 21 

2.1.6.2 Fungsi Free Cash Flow ........................................................................ 23 

2.1.6.3 Metode Perhitungan Free Cash Flow ..................................................... 24 



 

x 
 

2.1.7 Investment Opportunity Set .................................................................... 25 

2.1.7.1 Pengertian Investment Opportunity Set ................................................... 25 

2.1.7.2 Klasifikasi Proksi Investment Opportunity Set (IOS) ......................... 26 

2.1.7.3 Metode Perhitungan Investment Opportunity Set ..................................... 27 

2.1.8 Leverage ............................................................................................... 28 

2.1.8.1 Pengertian Leverage .............................................................................. 28 

2.1.8.2 Jenis-Jenis Leverage ............................................................................ 29 

2.1.8.3 Metode Pengukuran Leverage ............................................................. 30 

2.1.9 Profitabilitas ........................................................................................ 32 

2.1.9.1 Pengertian Profitabilitas ...................................................................... 32 

2.1.9.2 Tujuan dan Manfaat Rasio Profitabilitas ............................................. 34 

2.1.9.3 Metode Perhitungan Profitabilitas....................................................... 34 

2.2 Penelitian Terdahulu ................................................................................... 35 

2.3 Kerangka Pemikiran .................................................................................... 36 

2.4 Hipotesis ....................................................................................................... 37 

2.4.1 Pengaruh Collateralizable Assets Terhadap Kebijakan Dividen ............... 37 

2.4.2 Pengaruh Free Cash Flow Terhadap Kebijakan Dividen ......................... 39 

2.4.3 Pengaruh Investment Opportunity Set Terhadap Kebijakan Dividen ........ 40 

2.4.4 Pengaruh Leverage Terhadap Kebijakan Dividen ................................... 41 

2.4.5 Pengaruh Profitabilitas Terhadap Kebijakan Dividen .............................. 42 

2.4.6 Pengaruh Collateralizable Assets, Free Cash Flow, Investment Opportunity 

Set,  Leverage, Dan Profitabilitas Secara Simultan Berpengaruh Terhadap 

Kebijakan Dividen ................................................................................. 43 

BAB III METODE PENELITIAN 

3.1 Ruang Lingkup Penelitian ............................................................................. 44 

3.2 Populasi dan Sampel ................................................................................... 45 

3.2.1 Populasi ................................................................................................ 45 

3.2.2 Sampel .................................................................................................. 45 

3.3 Jenis dan Metode Pengumpulan Data............................................................. 46 

3.3.1 Jenis Data .............................................................................................. 46 

3.3.2 Metode Pengumpulan Data .................................................................... 47 

3.4 Devinisi Operasional Variabel ....................................................................... 47 

3.4.1 Variabel Independen (X) ........................................................................ 47 

3.4.1.1 Collateralizable Assets (X1) ................................................................... 48 



 

xi 
 

3.4.1.2 Free Cash Flow (X2) ............................................................................. 48 

3.4.1.3 Investment Opportunity Set (X3) ............................................................ 49 

3.4.1.4 Leverge (X4) ......................................................................................... 49 

3.4.1.5 Profitabilitas (X5) ................................................................................. 50 

3.4.2 Variabel Dependen (Y) ........................................................................ 51 

3.5 Metode Analisis Data .................................................................................. 52 

3.5.1 Uji Asumsi Klasik ................................................................................ 52 

3.5.1.1 Uji Normalitas ...................................................................................... 53 

3.5.1.2 Uji Autokolerasi ................................................................................... 53 

3.5.1.3 Uji Multikolinearitas ............................................................................ 54 

3.5.1.4 Uji Heteroskedastisitas ........................................................................ 54 

3.5.2 Analisis Regresi Linear Berganda ....................................................... 55 

3.5.3 Pengujian Hipotesis ............................................................................. 55 

3.5.3.1 Uji T (Uji Parsial) ................................................................................ 55 

3.5.3.2 Uji f (Uji Serempak) ............................................................................ 56 

3.5.3.3 Uji determinasi (R2) ............................................................................ 56 

BAB IV HASIL DAN PEMBAHASAN 

4.1 Hasil Pembahasan ....................................................................................... 58 

4.1.1 Gambaran Umum Obyek Penelitian .................................................... 58 

4.2 Hasil dan Pengumpulan Data ...................................................................... 64 

4.2.1 Analisis Statistik Deskriptif ................................................................. 65 

4.2.1.1 Data kebijakan dividen ........................................................................ 65 

4.2.1.2 Data Collateralizable assets .................................................................. 66 

4.2.1.3 Data Free Cash Flow ........................................................................... 66 

4.2.1.4 Data Investment Opportunity Set ......................................................... 67 

4.2.1.5 Data Leverage ...................................................................................... 68 

4.2.1.6 Data Profitabilitas ................................................................................ 68 

4.3.1 Uji Asumsi Klasik ................................................................................ 69 

4.3.1.1 Uji Normalitas ...................................................................................... 69 

4.3.2.2 Uji Autokorelasi ................................................................................... 71 

4.3.2.3 Uji Multikolinearitas ............................................................................ 72 

4.3.2.4 Uji Heteroskedastisitas ........................................................................ 73 

4.3.3 Analisis Regresi Linear Berganda ....................................................... 74 

4.3.4 Pengujian Hipotesis ............................................................................. 77 



 

xii 
 

4.3.4.1 Uji Parsial T ......................................................................................... 77 

4.3.4.2 Uji F (Uji Serempak Atau Uji Simultan) ............................................. 80 

4.3.4.3 Koefisien Determinasi ......................................................................... 82 

4.4 Hasil Pembahasan ....................................................................................... 83 

4.3.1 Pengaruh collateralizable assets terhadap kebijakan dividen ............. 84 

4.3.2 Pengaruh free cash flow terhadap kebijakan dividen ........................... 85 

4.3.3 Pengaruh investment opportunity set terhadap kebijakan   dividen ..... 87 

4.3.4 Pengaruh leverage terhadap kebijakan dividen ................................... 88 

4.3.5 Pengaruh profitabilitas terhadap kebijakan dividen ............................ 89 

BAB V KESIMPULAN DAN SARAN 

5.1 Kesimpulan ................................................................................................. 91 

5.2 Keterbatasan ................................................................................................ 92 

5.3 Saran ............................................................................................................ 93 

DAFTAR PUSTAKA ............................................................................................................... 95 

LAMPIRAN ............................................................................................................................. 101 

 

 

 

 

 

 

 

 

 

 

 



 

xiii 
 

DAFTAR TABEL 

1.1 Tabel dividen tunai ................................................................................................ 4 

2.1 Penelitian terdahulu ............................................................................................. 35 

4.1 Stastik Deskriptif kebijakan dividen .................................................................... 66 

4.3 Stastik Deskriptif Collateralizabel asset .............................................................. 66 

4.4 Stastik Deskriptif Free Cash Flow ....................................................................... 67 

4.5 Stastik Deskriptif Investment Opportunity Set ..................................................... 67 

4.6  Stastik Deskriptif Leverage ................................................................................. 68 

4.7 Stastik Deskriptif Profitabilitas ........................................................................... 69 

4.8 Uji Normalitas ...................................................................................................... 70 

4.9 Uji Autokolerasi ................................................................................................... 71 

4.10  Hasil Uji Multikolinearitas ................................................................................ 73 

4.11  Hasil Uji  Heterokedastisitasi ............................................................................ 74 

4.12  Analisis Regresi Linier Berganda ...................................................................... 75 

4.12  Hasil Uji T ......................................................................................................... 78 

4.13  Hasil Uji F ......................................................................................................... 82 

4.14  Hasil Uji Koefisien Determinasi ....................................................................... 83 

4.15  Hasil Pembahasan ............................................................................................... 84 

 

 

 

 

 

 

 

 

 

 

 



 

xiv 
 

DAFTAR GAMBAR 

1.1  Presentasi Konsumsi Masyarakat ......................................................................... 3 

2.1  Kerangka Pemikiran ........................................................................................... 35 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xv 
 

DAFTAR LAMPIRAN 

Lampiran 1 Hasil pengolahan data sekunder  ............................................................ 98 

Lampiran 2 Hasil analisis statistik deskriptif ........................................................... 103 

Lampiran 3 Hasil uji asumsi klasik data .................................................................. 107 

Lampiran 4 Hasil uji hipotesis data ......................................................................... 108 

Lampiran 5 Berita acara bimbingan ......................................................................... 111 

 

 

 

 

 

 


