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$EVWUDFW�±�This study aims to analyze the factors that influence dividend policy in 

Manufacturing sector, both in big companies and small companies, which is listed 

on the Indonesia Stock Exchange during the period 2008-2011. Variable used is 

debt policy, profitability and liquidity. Number of companies used in this study is 

26 companies. This study uses quantitative approach with multiple linier 

regression method. This study found that in Manufacturing Sector since 2008 up 

to 2011; debt policies, profitability and liquidity are simultaneous significantly 

affect dividend policy. Partially, debt policies, profitability and liquidity are 

significantly affect dividend policy. But, the variable of interaction of debt policies 

with dummy size, the variable of interaction of profitability with dummy size, and 

the variable of interaction of liquidity with dummy size are not significantly affect 

dividend policy. 

.H\ZRUGV: dividend policy, debt policies, profitability, liquidity, dummy size. 

I. PENDAHULUAN 

'DUL�WDKXQ�NH�WDKXQ��SHUXVDKDDQ�\DQJ�PDVXN�NH�GDODP�SDVDU�PRGDO�PDNLQ�

EHUWDPEDK�NDUHQD� SHOXDQJ�ELVQLV� \DQJ� WLQJJL�PHPHUOXNDQ� DODW� \DLWX� GDQD� XQWXN�

PHQFDSDLQ\D�GDQ�SDVDU�PRGDO�PHQMDGL�VDUDQD�\DQJ�WHSDW�XQWXN�PHPSHUROHK�GDQD�

XVDKD�� 'LYLGHQ� GDQ� capital gain� PHUXSDNDQ� WXMXDQ� GDUL� LQYHVWRU� GHQJDQ�

PHODNXNDQ�SHQDQDPDQ�PRGDO�GL�SDVDU�PRGDO��.HELMDNDQ�GLYLGHQ�SXQ�PHQMDGL�KDO�

NUXVLDO� EDJL� SHUXVDKDDQ� XQWXN� GLSHUKDWLNDQ�� Signaling Theory� PHQMHODVNDQ�

NHWLGDNVDPDDQ� LQIRUPDVL� DQWDUD� SLKDN� LQWHUQDO� GDQ� SLKDN� HNVWHUQDO�� VHKLQJJD�

PDQDMHU� NHXDQJDQ� SHUXVDKDDQ� SXQ� KDUXV� PHPEHULNDQ� VLQ\DO� NHSDGD� LQYHVWRU�

EDKZD� SHUXVDKDDQQ\D� LWX� EHUNXDOLWDV�� 'LYLGHQ� GDSDW� GLJXQDNDQ� VHEDJDL� VLQ\DO�

SRVLWLI� NHSDGD� LQYHVWRU� �0HJJLQVRQ�� ������ S������ 3HPED\DUDQ� GLYLGHQ� DGDODK�

VDQJDW�PDKDO� �0HJJLQVRQ��������S������EDLN�EDJL�EDGDQ�XVDKD� \DQJ�PHODNXNDQ�

SHPED\DUDQ� �NDUHQD� SHPED\DUDQ� GLYLGHQ� DNDQ� PHQJXUDQJL� MXPODK� GDQD� \DQJ�

DNDQ� GLSHUJXQDNDQ� XQWXN� LQYHVWDVL�� PDXSXQ� EDJL� SHPHJDQJ� VDKDP� \DQJ�
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PHQHULPD� SHPED\DUDQ� GLYLGHQ� �NDUHQD� SHPHJDQJ� VDKDP� KDUXV� PHPED\DU�

NHZDMLEDQ� SDMDN� DWDV� GLYLGHQ��� +DO� LQL�PHQXQMXNNDQ� EDKZD� KDQ\D� EDGDQ� XVDKD�

\DQJ� EHQDU�EHQDU� VHKDW� VDMD� \DQJ�PDPSX�PHPED\DU� GLYLGHQ�� VHGDQJNDQ� EDGDQ�

XVDKD�GHQJDQ�NHPDPSXDQ�WHUEDWDV�OHPDK�DNDQ�VDQJDW�NHVXOLWDQ�GDODP�PHPED\DU�

GLYLGHQ�� +DO� LQL� SXQ� PHQXQMXNNDQ� SHQWLQJQ\D� EDJL� PDQDMHU� NHXDQJDQ� XQWXN�

PHQJHWDKXL� IDNWRU�IDNWRU� DSD� VDMD� \DQJ� PHPSHQJDUXKL� NHELMDNDQ� GLYLGHQ��

6HKLQJJD� PDQDMHU� NHXDQJDQ� GDSDW� PHPEXDW� NHSXWXVDQ� \DQJ� EHUNDLWDQ� GHQJDQ�

NHELMDNDQ�GLYLGHQ�\DQJ�QDQWLQ\D�DNDQ�PHQXQMXNNDQ�NXDOLWDV�SHUXVDKDDQ�VHKLQJJD�

LQYHVWRU�DNDQ�WHUWDULN�PHPEHOL�VDKDP�SHUXVDKDDQ� 

3HQHOLWLDQ� LQL� DNDQ�PHQJJXQDNDQ� LQGXVWUL�PDQXIDNWXU� NDUHQD� LQGXVWUL� LQL�

PHPLOLNL� MXPODK� UDWD�UDWD� GLYLGHQ� WHUWLQJJL� VHODPD� SHULRGH� ���������� \DLWX� 5S�

����������������� ,QGXVWUL�PDQXIDNWXU� VHQGLUL� WHUGLUL� DWDV� WLJD� VHNWRU� \DLWX� basic 

industry��consumer goods industry�� GDQ�miscellanous industry�� 3HUXVDKDDQ� \DQJ�

WHUGDSDW� GDODP� LQGXVWUL� PDQXIDNWXU� EHUMXPODK� ���� SHUXVDKDDQ�� 1DPXQ� \DQJ�

PHPEDJLNDQ�GLYLGHQ�VHODPD�SHULRGH������±������KDQ\D����SHUXVDKDDQ�GDQ�\DQJ�

UXWLQ�PHPEDJLNDQ�GLYLGHQ�VHODPD�SHULRGH�����������VHEDQ\DN����SHUXVDKDDQ���

Tabel 1 

Ringkasan Penelitian Terdahulu 

Variabel 

Penelitian 

Andriani 

(2011) 

Anil & Kapoor 

(2008) 

Mahadwarta 

(2002) 

Islamiyah 

(2012) 

Dewi 

(2008) 

Darminto 

(2008) 

Kepemilikan 

manajerial � �
����76�

�
����76� ����76�

Kepemilikan 

Institusional � � � �
����6�

�

Kebijakan 

utang 
����76�

�
����6� ����76� ����6� ����6�

profitabilitas ����6� ����76�
�

����76� ����6� ����6�

Ukuran 

perusahaan 
����76�

�
����76�

�
����6�

�

Free cash flow 
� � �

����76�
� �

Likuiditas 
�

����6�
�

����76�
�

����76�

Growth 
�

����76� ����76� ����76�
� �

Corporate tax 
�

����76�
� � � �

IOS 
�

����76�
� � � �

6XPEHU���$QGULDQL���������$QLO�GDQ�.DSRRU���������0DKDGZDUWD���������,VODPL\DK���������'HZL���������

'DUPLQWR��������

�
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'LOLKDW� GDUL� WDEHO� �� PHQXQMXNNDQ� WHUMDGLQ\D� NHWLGDNNRQVLVWHQDQ� KDVLO�

SHQHOLWLDQ� IDNWRU�IDNWRU� \DQJ� PHPSHQJDUXKL� NHELMDNDQ� GLYLGHQ� �VLJQLILNDQ� GDQ�

WLGDN�VLJQLILNDQ���2OHK�NDUHQD�LWX��SHQXOLV�PHPLOLK�IDNWRU�IDNWRU�NHELMDNDQ�XWDQJ��

SURILWDELOLWDV�GDQ�OLNXLGLWDV�XQWXN�GLWHOLWL�OHELK�ODQMXW��

3HQHOLWLDQ� LQL� MXJD� PHPLOLNL� NHXQLNDQ� NDUHQD� PHQJHORPSRNNDQ�

SHUXVDKDDQ� PHQMDGL� GXD� \DLWX� NHORPSRN� SHUXVDKDDQ� EHVDU� GDQ� NHORPSRN�

SHUXVDKDDQ�NHFLO�SDGD�LQGXVWUL�PDQXIDNWXU��+DO�LQL�NDUHQD�EHUGDVDUNDQ�SHQHOLWLDQ�

5RPDQR��7DQHZVNL��GDQ�6P\UQLRV��������GDODP�5DPDFKDQGUDQ�GDQ�3DFNNLULVDP\�

������� PHQXQMXNNDQ� EDKZD� SHULODNX� NHSXWXVDQ� SHQGDQDDQ� SDGD� SHUXVDKDDQ�

GHQJDQ� XNXUDQ� \DQJ� EHUEHGD� �EHVDU� GDQ� NHFLO�� LWX� EHUEHGD� KDO� LQL� GLSHQJDUXKL�

EHEHUDSD�IDNWRU�VHSHUWL�EXGD\D��NDUDNWHULVWLN�XVDKD��SHQJDODPDQ��WXMXDQ�ELVQLV��LVX�

VLNOXV� KLGXS� ELVQLV�� VWUXNWXU� NHSHPLOLNDQ�� NHQGDOL�� debt equity ratio�� XVLD� GDQ�

XNXUDQ� SHUXVDKDDQ�� VXPEHU� SHQGDQDDQ� GDQ� VLNDS�� 6HKLQJJD� SHQHOLWLDQ� LQL� LQJLQ�

PHQJHWDKXL� DSDNDK� SHQJDUXK� NHELMDNDQ� XWDQJ�� SURILWDELOLWDV� GDQ� OLNXLGLWDV�

WHUKDGDS�NHELMDNDQ�GLYLGHQ�SDGD�NHORPSRN�SHUXVDKDDQ�EHVDU�OHELK�NXDW�GDULSDGD�

SHUXVDKDDQ�NHFLO�SDGD�LQGXVWUL�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�

SHULRGH������������

7RWDO� NHVHOXUXKDQ� SHUXVDKDDQ� \DQJ� PHPEDJLNDQ� GLYLGHQ� VHFDUD� UXWLQ�

GDODP� VHNWRU� PDQXIDNWXU� VHODPD� SHULRGH� ���������� KDQ\D� ��� SHUXVDKDDQ�

VHKLQJJD� \DQJ� PDVXN� GDODP� NHORPSRN� SHUXVDKDDQ� EHUXNXUDQ� EHVDU� GDQ� NHFLO�

PDVLQJ�PDVLQJ�VHEDQ\DN����SHUXVDKDDQ��

%HUGDVDUNDQ� SDGD� LGHQWLILNDVL� PDVDODK� GL� DWDV�� PDND� GDSDW� GLUXPXVNDQ�

SHUWDQ\DDQ� SHQHOLWLDQ� VHEDJDL� EHULNXW�� ���� $SDNDK� NHELMDNDQ� XWDQJ� PHPLOLNL�

SHQJDUXK� QHJDWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ� SDGD� NHORPSRN� SHUXVDKDDQ� EHVDU�

PDXSXQ� NHORPSRN� SHUXVDKDDQ� NHFLO"� ���� $SDNDK� SHQJDUXK� NHELMDNDQ� XWDQJ�

WHUKDGDS�NHELMDNDQ�GLYLGHQ�SDGD�NHORPSRN�SHUXVDKDDQ�NHFLO� OHELK�NXDW�GDULSDGD�

NHORPSRN�SHUXVDKDDQ�EHVDU"�����$SDNDK�SURILWDELOLWDV�PHPLOLNL�SHQJDUXK�SRVLWLI�

WHUKDGDS�NHELMDNDQ�GLYLGHQ� SDGD� NHORPSRN�SHUXVDKDDQ�EHVDU�PDXSXQ�NHORPSRN�

SHUXVDKDDQ�NHFLO"�����$SDNDK�SHQJDUXK�SURILWDELOLWDV�SDGD�SHUXVDKDDQ�EHVDU�OHELK�

NXDW� GDULSDGD� NHORPSRN� SHUXVDKDDQ� NHFLO"� ���� $SDNDK� OLNXLGLWDV� PHPLOLNL�

SHQJDUXK� SRVLWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ� SDGD� NHORPSRN� SHUXVDKDDQ� EHVDU�

Calyptra: Jurnal Ilmiah Mahasiswa Universitas Surabaya Vol.2 No.1 (2013)



4 

 

PDXSXQ� NHORPSRN� SHUXVDKDDQ� NHFLO"� ���� $SDNDK� SHQJDUXK� OLNXLGLWDV� SDGD�

SHUXVDKDDQ�EHVDU�OHELK�NXDW�GDULSDGD�NHORPSRN�SHUXVDKDDQ�NHFLO"�

Signaling theory� SDGD� GDVDUQ\D� PHPEDKDV� DGDQ\D� NHWLGDNVDPDDQ�

LQIRUPDVL� DQWDUD� SLKDN� LQWHUQDO� GDQ� HNVWHUQDO� EDGDQ�XVDKD�� 3LKDN� LQWHUQDO� EDGDQ�

XVDKD� WHQWX� PHPSXQ\DL� LQIRUPDVL� \DQJ� OHELK� EDQ\DN� PHQJHQDL� NRQGLVL�

VHEHQDUQ\D� \DQJ� DGD� GDODP�EDGDQ�XVDKD� GLEDQGLQJNDQ�SLKDN� HNVWHUQDO��.RQGLVL�

LQLODK�\DQJ�GLQDPDNDQ�asymmetric information��,QIRUPDVL�\DQJ�WLGDN�VDPD�DQWDUD�

SLKDN� HNVWHUQDO� GDQ� LQWHUQDO� WHUVHEXW� GDSDW� GLNXUDQJL� PHODOXL� VLQ\DO� DWDX� WDQGD�

\DQJ� GLEHULNDQ� ROHK� SLKDN� LQWHUQDO�� Signaling theory� GLYLGHQ� PHQJDVXPVLNDQ�

EDKZD� SHPED\DUDQ� GLYLGHQ� GLEXWXKNDQ� XQWXN�PHQJLQIRUPDVLNDQ� NRQGLVL� SRVLWLI�

\DQJ� DGD� GDODP� EDGDQ� XVDKD� �0HJJLQVRQ�� ������ S������ 3HPED\DUDQ� GLYLGHQ�

DGDODK� VDQJDW� PDKDO� �0HJJLQVRQ�� ������ S������ EDLN� EDJL� EDGDQ� XVDKD� \DQJ�

PHODNXNDQ� SHPED\DUDQ� �NDUHQD� SHPED\DUDQ� GLYLGHQ� DNDQ� PHQJXUDQJL� MXPODK�

GDQD� \DQJ� DNDQ� GLSHUJXQDNDQ� XQWXN� LQYHVWDVL�� PDXSXQ� EDJL� SHPHJDQJ� VDKDP�

\DQJ�PHQHULPD� SHPED\DUDQ� GLYLGHQ� �NDUHQD� SHPHJDQJ� VDKDP� KDUXV�PHPED\DU�

NHZDMLEDQ� SDMDN� DWDV� GLYLGHQ��� +DO� LQL�PHQXQMXNNDQ� EDKZD� KDQ\D� EDGDQ� XVDKD�

\DQJ� EHQDU�EHQDU� VHKDW� VDMD� \DQJ�PDPSX�PHPED\DU� GLYLGHQ�� VHGDQJNDQ� EDGDQ�

XVDKD� GHQJDQ� NHPDPSXDQ� WHUEDWDV� DWDX� OHPDK� DNDQ� VDQJDW� NHVXOLWDQ� GDODP�

PHPED\DU�GLYLGHQ��

The Residual Theory of Dividend Payments� PHQ\DWDNDQ� EDKZD� EDGDQ�

XVDKD� OHELK� EDLN� PHQDKDQ� XQWXN� GLLQYHVWDVLNDQ� NHPEDOL� GLEDQGLQJNDQ� XQWXN�

GLYLGHQ��*LWPDQ��������S�������+DO�LQL�GLNDUHQDNDQ�UHLQYHVWDVL�DNDQ�PHQJKDVLONDQ�

UHWXUQ�\DQJ�OHELK�EHVDU��

Pecking order theory� GLNHPEDQJNDQ� ROHK� 6WHZDUW� 0\HUV� GDQ� UHNDQ�

SHQXOLVQ\D��7HRUL� LQL�PHQMHODVNDQ�EDKZD�SHUXVDKDDQ� OHELK�PHQ\XNDL�SHQGDQDDQ�

LQWHUQDO� �retained earnings� GDQ� GHSUHVLDVL�� GLEDQGLQJNDQ� SHQGDQDDQ� HNVWHUQDO�

VHSHUWL�XWDQJ�DWDX�SHQHUELWDQ�VDKDP��1DPXQ�� MLND�SHUXVDKDDQ�KDUXV�PHPSHUROHK�

SHQGDQDDQ�HNVWHUQDO��SHUXVDKDDQ�DNDQ�PHPLOLK�VHNXULWDV�\DQJ�SDOLQJ�DPDQ�OHELK�

GXOX�� $NKLUQ\D�� NDUHQD� SHUXVDKDDQ� KDUXV� PHPSHUROHK� SHQGDQDDQ� HNVWHUQDO��

SHUXVDKDDQ� DNDQ�PHPLOLK�PXODL� GDUL� XWDQJ� \DQJ� SDOLQJ� DPDQ�� NHPXGLDQ� GLLNXWL�
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GHQJDQ� XWDQJ� \DQJ� OHELK� EHULVLNR�� convertible securities�� preferred stocks�� GDQ�

WHUDNKLU��common stock�VHEDJDL�SLOLKDQ�WHUDNKLU��0HJJLQVRQ��������S�������

+DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 'HZL� �������� *XSWD� GDQ� %DQJD�

�������� GDQ� .DGLU� ������� PHQXQMXNNDQ� EDKZD� NHELMDNDQ� XWDQJ� EHUSHQJDUXK�

QHJDWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� $SDELOD� SHUXVDKDDQ� PHPLOLNL� WLQJNDW� XWDQJ�

\DQJ� WLQJJL�� PDND� SHUXVDKDDQ� EHUXVDKD� XQWXN� PHQJXUDQJL� agency cost of debt�

GHQJDQ�PHQJXUDQJL�XWDQJQ\D� �'HZL���������3HQJXUDQJDQ�XWDQJ�GDSDW�GLODNXNDQ�

GHQJDQ�PHPELD\DL�LQYHVWDVLQ\D�GHQJDQ�VXPEHU�GDQD�LQWHUQDO�VHKLQJJD�SHPHJDQJ�

VDKDP�DNDQ�PHUHODNDQ� GLYLGHQQ\D� XQWXN�PHPELD\DL� LQYHVWDVLQ\D� �'HZL�� �������

$SDELOD�leverage�UHQGDK��EHUDUWL�SHUXVDKDDQ�PHPLOLNL�MXPODK�XWDQJ�UHODWLI�VHGLNLW�

GDULSDGD�PRGDO�VHQGLUL��KDO�LQL�DNDQ�EHUSHQJDUXK�WHUKDGDS�SHUROHKDQ�ODED��-XPODK�

XWDQJ�SHUXVDKDDQ�\DQJ� UHODWLI� VHGLNLW��PDND� ODED� \DQJ�GLSHUROHK�KDQ\D� VHEDJLDQ�

NHFLO�\DQJ�GLED\DUNDQ�XQWXN�EXQJD�SLQMDPDQ�VHKLQJJD�ODED�EHUVLK�DNDQ�VHPDNLQ�

EHVDU� �'DUPLQWR�� ������� %HUGDVDUNDQ� SHPLNLUDQ� GLDWDV� PDND� GLNHPEDQJNDQODK�

KLSRWHVLV�VHEDJDL�EHULNXW��

+�D��.HELMDNDQ�XWDQJ�EHUSHQJDUXK�QHJDWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ��

3HQHOLWLDQ�9RJW��������MXJD�GLGXNXQJ�ROHK�&KUXWFKOH\�GDQ�+DQVHQ��������

VHUWD�&KDQJ�GDQ�5HH��������GDODP�'HZL��������PHQ\HEXWNDQ�EDKZD�SHUXVDKDDQ�

EHVDU�FHQGHUXQJ�PHPEDJLNDQ�GLYLGHQ�\DQJ�OHELK�EHVDU�GDULSDGD�SHUXVDKDDQ�NHFLO��

6HGDQJNDQ� SHUXVDKDDQ� \DQJ�PHPLOLNL� DVHW� VHGLNLW� DNDQ� FHQGHUXQJ�PHPEDJLNDQ�

GLYLGHQ�\DQJ�UHQGDK�NDUHQD�ODED�GLDORNDVLNDQ�SDGD�ODED�GLWDKDQ�XQWXN�PHQDPEDK�

DVHW� SHUXVDKDDQ�� 3HUXVDKDDQ� GHQJDQ� WLQJNDW� XWDQJ� \DQJ� WLQJJL� DUWLQ\D� PHPLOLNL�

SHPED\DUDQ� WHWDS� \DQJ� EHVDU� XQWXN� SHQGDQDDQ� HNVWHUQDOQ\D�� GLPDQD� LQL�

PHUXSDNDQ� VXEWLWXVL� GDUL� SHPED\DUDQ� GLYLGHQ�� 7LQJNDW� XWDQJ� \DQJ� WLQJJL�

PHQLQJNDWNDQ�ELD\D�WUDQVDNVL�GDQ�ULVLNR�SHUXVDKDDQ��5R]HII��������GDODP�*XSWD�

GDQ� %DQJD�� ������� 2OHK� NDUHQD� LWX�� KDQ\D� SHUXVDKDDQ� EHVDU� \DQJ� PDPSX�

PHPED\DU� XWDQJ� WDQSD� PHPSHQJDUXKL� SHPED\DUDQ� GLYLGHQQ\D�� VHPHQWDUD�

SHUXVDKDDQ�NHFLO�DNDQ�PHQJXUDQJL�SHPED\DUDQ�GLYLGHQQ\D�NDUHQD�PHQLQJNDWQ\D�

XWDQJ�SHUXVDKDDQ�PHQJDNLEDWNDQ�SHQLQJNDWDQ�SDGD�ELD\D�HNVWHUQDO�SHUXVDKDDQ��

+�E��3HQJDUXK�QHJDWLI�NHELMDNDQ�XWDQJ�WHUKDGDS�NHELMDNDQ�GLYLGHQ�OHELK�NXDW�SDGD�

NHORPSRN�SHUXVDKDDQ�NHFLO�GLEDQGLQJNDQ�SDGD�NHORPSRN�SHUXVDKDDQ�EHVDU��
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%HUGDVDUNDQ�KDVLO� SHQHOLWLDQ�6XOLVW\RZDWL� HW� DO� ��������$QLO� GDQ�.DSRRU� ��������

.DGLU� �������� GDQ� 'HLWLDQD� �������� SURILWDELOLWDV� EHUSHQJDUXK� SRVLWLI� WHUKDGDS�

NHELMDNDQ� GLYLGHQ� GLNDUHQDNDQ� SURILWDELOLWDV�PHUXSDNDQ� NHPDPSXDQ� SHUXVDKDDQ�

XQWXN� PHQJKDVLONDQ� ODED� GDQ� GLYLGHQ� DNDQ� GLEDJL� DSDELOD� SHUXVDKDDQ� WHUVHEXW�

PHPSHUROHK� ODED�� 0HQXUXW� :LUMROXNLWR� HW� DO� GDODP� 6XKDUOL� ������� GDODP�

6XOLVW\RZDWL� HW� DO� �������� SURILWDELOLWDV� PXWODN� GLSHUOXNDQ� XQWXN� SHUXVDKDDQ�

DSDELOD�KHQGDN�PHPED\DU�GLYLGHQ��/DED�VHWHODK�SDMDN�\DQJ�GLSHUROHK�SHUXVDKDDQ�

VHEDJLDQ�GLEDJLNDQ�GDODP�EHQWXN�GLYLGHQ�GDQ�VHEDJLDQ�ODLQ�GLWDKDQ�GL�SHUXVDKDDQ�

�ODED�GLWDKDQ���-LND�ODED�\DQJ�GLSHUROHK�NHFLO��PDND�GLYLGHQ�\DQJ�DNDQ�GLEDJLNDQ�

MXJD� NHFLO�� 6HGDQJNDQ� MLND� ODED� \DQJ� GLSHUROHK� EHVDU��PDND� GLYLGHQ� \DQJ� DNDQ�

GLWHULPD�SHPHJDQJ�VDKDP�MXJD�DNDQ�EHVDU��'DUPLQWR����������

+�D��3URILWDELOLWDV�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ��

3HUXVDKDDQ� EHVDU� PHPLOLNL� SURILWDELOLWDV� \DQJ� OHELK� WLQJJL� GLEDQGLQJNDQ�

SHUXVDKDDQ� NHFLO�� VHKLQJJD� GLYLGHQ� \DQJ� GLEDJLNDQ� ROHK� SHUXVDKDDQ� EHVDU� OHELK�

EHVDU� GLEDQGLQJNDQ� GHQJDQ� SHUXVDKDDQ� NHFLO�� +DO� LQL� NDUHQD� SDGD� SHUXVDKDDQ�

EHVDU��DUXV�NDVQ\D�VXGDK�SRVLWLI��PHPLOLNL�SURVSHN�\DQJ�EDLN�XQWXN�MDQJND�ZDNWX�

\DQJ� ODPD�� OHELK� VWDELO� VHUWD� OHELK� PDPSX� PHQJKDVLONDQ� ODED� GLEDQGLQJNDQ�

SHUXVDKDDQ� NHFLO� �'DQLDWL� GDQ� 6XKDLUL�� ����� GDODP� 6RI\DQLQJVLK� GDQ�

+DUGLQLQJVLK�� ������� 6HGDQJNDQ� SHUXVDKDDQ� \DQJ� PHPLOLNL� DVHW� VHGLNLW� DNDQ�

FHQGHUXQJ�PHPEDJLNDQ�GLYLGHQ�\DQJ�UHQGDK�NDUHQD� ODED�GLDORNDVLNDQ�SDGD� ODED�

GLWDKDQ�XQWXN�PHQDPEDK� DVHW� SHUXVDKDDQ� �9RJW�� ������&KUXWFKOH\� GDQ�+DQVHQ��

������&KDQJ�GDQ�5HH��������GDODP�'HZL���������

+�E�� 3HQJDUXK� SRVLWLI� SURILWDELOLWDV� WHUKDGDS� NHELMDNDQ� GLYLGHQ� OHELK� NXDW� SDGD�

NHORPSRN�SHUXVDKDDQ�EHVDU�GLEDQGLQJNDQ�SDGD�NHORPSRN�SHUXVDKDDQ�NHFLO��

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� $QLO� GDQ� .DSRRU� ��������

'HLWLDQD���������*XSWD�GDQ�%DQJD���������GDQ�.DGLU��������PHQXQMXNNDQ�EDKZD�

OLNXLGLWDV� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� -LND� SRVLVL� OLNXLGLWDV�

SHUXVDKDDQ� NXDW�PDND� NHPDPSXDQ� SHUXVDKDDQ� XQWXN�PHPED\DU� GLYLGHQ� DGDODK�

EHVDU��PHQJLQJDW�EDKZD�GLYLGHQ�DGDODK�PHUXSDNDQ�DUXV�NDV�NHOXDU��cash outflow��

EDJL� SHUXVDKDDQ�� +DO� LQL� PHQXQMXNNDQ� EDKZD� SRVLVL� OLNXLGLWDV� ODQJVXQJ�
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PHPSHQJDUXKL� NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHPED\DU� GLYLGHQ� �'DUPLQWR��

�������

+�D��/LNXLGLWDV�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ��

0HQXUXW� 5HGGLQJ� ������� GDODP� 6PLWV� ������� PHQ\DWDNDQ� EDKZD� SHUXVDKDDQ�

EHVDU� OHELK� OLNXLG� NDUHQD� WLQJJLQ\D� SHUPLQWDDQ� VDKDP�� 6HKLQJJD�� PDNLQ� EHVDU�

XNXUDQ� VXDWX� SHUXVDKDDQ�� PDND� PDNLQ� EHVDU� SXOD� NHWHUVHGLDDQ� NDV� SHUXVDKDDQ�

VHKLQJJD�PDNLQ�EHVDU�SXOD�GLYLGHQ�\DQJ�DNDQ�GLED\DUNDQ�SHUXVDKDDQ��*XSWD�GDQ�

%DQJD�� ������� 0HQXUXW� 0DPGXK� ������� GDODP� 3DGQ\DZDWL� �������� XQWXN�

PHQJKLQGDUL� DNXLVLVL�� SHUXVDKDDQ� ELVD� PHPED\DU� GLYLGHQ� GDQ� VHNDOLJXV� MXJD�

PHPEXDW�VHQDQJ�SHPHJDQJ�VDKDP��6HKLQJJD��SHUXVDKDDQ�EHVDU�PHPEDJL�GLYLGHQ�

XQWXN�PHQJKLQGDUL�DNXLVLVL�GDQ�VHNDOLJXV�MXJD�PHPEXDW�VHQDQJ�SHPHJDQJ�VDKDP��

+�E�� 3HQJDUXK� SRVLWLI� OLNXLGLWDV� WHUKDGDS� NHELMDNDQ� GLYLGHQ� OHELK� NXDW� SDGD�

NHORPSRN�SHUXVDKDDQ�EHVDU�GLEDQGLQJNDQ�SDGD�NHORPSRN�SHUXVDKDDQ�NHFLO��

II. METODE PENELITIAN 

3HQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ� NDXVDO� \DQJ� EHUWXMXDQ� XQWXN�

PHQJHWDKXL� SHQJDUXK� GDUL� YDULDEHO�YDULDEHO� LQGHSHQGHQ� \DLWX� NHELMDNDQ� XWDQJ��

SURILWDELOLWDV��GDQ� OLNXLGLWDV� WHUKDGDS�YDULDEHO�GHSHQGHQ�\DLWX� NHELMDNDQ�GLYLGHQ��

%HUGDVDUNDQ� SDGD� WHNQLN� SHQHOLWLDQ�� SHQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ�

HNVSHULPHQWDO�� 'LOLKDW� GDUL� WHPXDQQ\D�� SHQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ�

WHUDSDQ�� %HUGDVDUNDQ� SHQGHNDWDQ�� PDND� SHQHOLWLDQ� LQL� WHUPDVXN� SHQHOLWLDQ�

NXDQWLWDWLI�NDUHQD�GDWD�\DQJ�GLJXQDNDQ�EHUVLIDW�PDWHPDWLV��

-HQLV� GDWD� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� GDWD� VHNXQGHU�

GHQJDQ� PHOLEDWNDQ� EDQ\DN� ZDNWX� WHUWHQWX� �time series�� GHQJDQ� EDQ\DN� VDPSHO�

�cross section�� DWDX� GLVHEXW� pooled data�� 'DWD� VHNXQGHU� WHUVHEXW� GLSHUROHK� GDUL�

GDWD� ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ�SHUXVDKDDQ� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN�

,QGRQHVLD� VHODPD� SHULRGH� ���������� GDQ� performance summary� SHUXVDKDDQ�

SHUXVDKDDQ� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD� VHODPD� SHULRGH� �����������

'DWD� ODSRUDQ�NHXDQJDQ�GDQ�performance summary�GLSHUROHK�GDUL�ZZZ�LG[�FR�LG��

GDQ� 3XVDW� 'DWDEDVH� .HXDQJDQ� )DNXOWDV� %LVQLV� GDQ� (NRQRPLND� 8QLYHUVLWDV�

6XUDED\D�VHODPD�SHULRGH������������
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7DUJHW�SRSXODVL�GDODP�SHQHOLWLDQ�LQL�\DLWX�VHPXD�EDGDQ�XVDKD�\DQJ�VXGDK�

JR�SXEOLF�GDQ�VDKDPQ\D�WHUFDWDW�GL�%XUVD�(IHN�,QGRQHVLD�SDGD�VHNWRU�PDQXIDNWXU�

VHODPD�SHULRGH������������.DUDNWHULVWLN�SRSXODVL�GLWHQWXNDQ�VHEDJDL�EHULNXW������

7HUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH����������������7HUPDVXN�GDODP�VHNWRU�

PDQXIDNWXU� GDQ� UXWLQ� PHPEDJLNDQ� GLYLGHQ� VHODPD� SHULRGH� ���������� ����

0HQHUELWNDQ�ODSRUDQ�NHXDQJDQ�\DQJ�UXQWXW�VHWLDS�WDKXQ�GDQ�WHODK�GLDXGLW�VHODPD�

SHULRGH� ����������� %HUGDVDUNDQ� NDUDNWHULVWLN� SRSXODVL� \DQJ� WHODK� GLVHEXWNDQ�

GLDWDV�� MXPODK� SHUXVDKDDQ� \DQJ� GLSHUROHK� XQWXN� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL�

VHEDQ\DN����SHUXVDKDDQ��

9DULDEHO�GDODP�SHQHOLWLDQ�LQL�WHUEDJL�PHQMDGL�GXD��\DLWX�YDULDEHO�GHSHQGHQ�

GDQ�LQGHSHQGHQ��0DVLQJ�PDVLQJ�YDULDEHO�WHUVHEXW�DNDQ�GLMHODVNDQ�VHEDJDL�EHULNXW��

�� 9DULDEHO�GHSHQGHQ�

.HELMDNDQ� GLYLGHQ� PHUXSDNDQ� SLOLKDQ� DWDX� NHSXWXVDQ� PHPED\DUNDQ�

GLYLGHQ� ROHK� EDGDQ� XVDKD� VHNWRU� PDQXIDNWXU� VHODPD� SHULRGH� ����������

NHSDGD�SHPHJDQJ�VDKDP��EDLN� LWX�PHQJHQDL�VHEHUDSD�EDQ\DN�\DQJ�KDUXV�

GLED\DUNDQ� GDQ� VHEHUDSD� VHULQJ� KDUXV� GLED\DUNDQ��.HELMDNDQ� GLYLGHQ� LQL�

GLSURNVLNDQ� GHQJDQ� PHQJJXQDNDQ� Dividend Payout Ratio� �'35��� '35�

GDSDW� GLSHUROHK� GHQJDQ� SHPEDJLDQ� DQWDUD� Dividen Per Share� GHQJDQ�

Earning Per Share��

�� 9DULDEHO�,QGHSHQGHQ�

D� .HELMDNDQ� XWDQJ� PHUXSDNDQ� VDODK� VDWX� VXPEHU� SHPELD\DDQ� HNVWHUQDO�

\DQJ�GLJXQDNDQ�ROHK�EDGDQ�XVDKD�VHNWRU�PDQXIDNWXU� \DQJ� WHUGDIWDU�GL�

%XUVD� (IHN� ,QGRQHVLD� VHODPD� SHULRGH� ���������� XQWXN� PHPELD\DL�

NHEXWXKDQ�GDQDQ\D��7LQJNDW�SHQJJXQDDDQ�XWDQJ�GDUL�VXDWX�EDGDQ�XVDKD�

GDSDW�GLWXQMXNNDQ�VDODK�VDWXQ\D�GHQJDQ�PHQJJXQDNDQ�'HEW�5DWLR�\DLWX�

GHQJDQ�SHPEDJLDQ�DQWDUD�total liabilities�GHQJDQ�total assets��

E� 3URILWDELOLWDV� PHUXSDNDQ� NHPDPSXDQ� EDGDQ� XVDKD� SDGD� VHNWRU�

PDQXIDNWXU� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD� VHODPD� SHULRGH�

����������PHPSHUROHK� ODED� GDODP� KXEXQJDQ� GHQJDQ� SHQMXDODQ�� WRWDO�

DNWLYD�PDXSXQ�PRGDO� VHQGLUL�� 3URILWDELOLWDV� GDSDW� GLSURNVLNDQ� GHQJDQ�
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PHQJJXQDNDQ�Return On Assets� �52$���52$�GDSDW�GLSHUROHK�GHQJDQ�

SHPEDJLDQ�DQWDUD�net income�GHQJDQ�total assets���

F� /LNXLGLWDV�PHUXSDNDQ�NHPDPSXDQ�SHUXVDKDDQ�SDGD�VHNWRU�PDQXIDNWXU�

\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�VHODPD�SHULRGH�����������XQWXN�

PHPHQXKL� NHZDMLEDQ� MDQJND� SHQGHNQ\D� WHSDW� SDGD� ZDNWXQ\D��

/LNXLGLWDV�GDSDW�GLSURNVLNDQ�GHQJDQ�PHQJJXQDNDQ�Current Ratio��&5��

\DQJ�GLSHUROHK�GHQJDQ�SHPEDJLDQ�DQWDUD�current assets�GHQJDQ�current 

liabilitieV���

G� Dummy Size PHQXQMXNNDQ� SHUEHGDDQ� XNXUDQ� SHUXVDKDDQ� SDGD�

SHUXVDKDDQ�VHNWRU�PDQXIDNWXU�\DQJ�PDVXN�GDODP�NHORPSRN�SHUXVDKDDQ�

EHVDU� GHQJDQ� SHUXVDKDDQ� VHNWRU� PDQXIDNWXU� \DQJ� PDVXN� GDODP�

NHORPSRN� SHUXVDKDDQ� NHFLO� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD�

VHODPD�SHULRGH������������$GDSXQ�XNXUDQ�SHUXVDKDDQ�SDGD�SHQHOLWLDQ�

LQL�PHQJJXQDNDQ�SURNVL  total asset. 

'VL]H�  � �� EHUDUWL� SHUXVDKDDQ� VHNWRU� PDQXIDNWXU� \DQJ� PDVXN� GDODP�

NHORPSRN�SHUXVDKDDQ�EHVDU�

'VL]H�  � �� EHUDUWL� SHUXVDKDDQ� VHNWRU� PDQXIDNWXU� \DQJ� PDVXN� GDODP�

NHORPSRN�SHUXVDKDDQ�NHFLO�

H� 9DULDEHO� ,QWHUDNVL� .HELMDNDQ� 8WDQJ� GHQJDQ� Dummy Size PHUXSDNDQ�

SHUNDOLDQ�DQWDUD�NHELMDNDQ�XWDQJ�GHQJDQ�dummy size�\DQJ�PHQXQMXNNDQ�

SHUEHGDDQ� SHQJDUXK� NHELMDNDQ� XWDQJ� SDGD� EDGDQ� XVDKD� \DQJ� PDVXN�

GDODP� NHORPSRN� SHUXVDKDDQ� EHVDU� GHQJDQ� EDGDQ� XVDKD� \DQJ� PDVXN�

GDODP�NHORPSRN�SHUXVDKDDQ�NHFLO�SDGD�VHNWRU�PDQXIDNWXU�\DQJ�WHUGDIWDU�

GL�%XUVD�(IHN�,QGRQHVLD�VHODPD�SHULRGH������������

I� 9DULDEHO� ,QWHUDNVL� 3URILWDELOLWDV� GHQJDQ� Dummy Size PHUXSDNDQ�

SHUNDOLDQ� DQWDUD� SURILWDELOLWDV� GHQJDQ� dummy size� \DQJ� PHQXQMXNNDQ�

SHUEHGDDQ�SHQJDUXK�SURILWDELOLWDV�SDGD�EDGDQ�XVDKD�\DQJ�PDVXN�GDODP�

NHORPSRN� SHUXVDKDDQ� EHVDU� GHQJDQ� EDGDQ� XVDKD� \DQJ� PDVXN� GDODP�

NHORPSRN� SHUXVDKDDQ� NHFLO� SDGD� VHNWRU� PDQXIDNWXU� \DQJ� WHUGDIWDU� GL�

%XUVD�(IHN�,QGRQHVLD�VHODPD�SHULRGH������������
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J� 9DULDEHO� ,QWHUDNVL�/LNXLGLWDV�GHQJDQ�Dummy Size PHUXSDNDQ�SHUNDOLDQ�

DQWDUD� SURILWDELOLWDV� GHQJDQ� dummy size� \DQJ� PHQXQMXNNDQ� SHUEHGDDQ�

SHQJDUXK� OLNXLGLWDV� SDGD� EDGDQ� XVDKD� \DQJ� PDVXN� GDODP� NHORPSRN�

SHUXVDKDDQ� EHVDU� GHQJDQ� EDGDQ� XVDKD� \DQJ� PDVXN� GDODP� NHORPSRN�

SHUXVDKDDQ� NHFLO� SDGD� VHNWRU�PDQXIDNWXU� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN�

,QGRQHVLD�VHODPD�SHULRGH������������

�

III. HASIL DAN PEMBAHASAN 

+DVLO�SHQJRODKDQ�GDWD�DGDODK�VHEDJDL�EHULNXW��

Tabel 2 

Statistik Deskriptif 

Variabel N Minimum Maximum Mean 
Std.  

Deviation 

Coefficient of  

Variance 

DIV ���� ��������� �������� ��������� ��������� ������������

DEBT ���� ��������� ��������� ��������� ��������� ������������

LIQ ���� ��������� ��������� ��������� �������� �����������

PROF ���� ��������� ��������� ��������� ��������� ������������

6XPEHU��GLRODK�

'DUL� WDEHO� �� GLNHWDKXL� GDUL� WHUGDSDW� ���� MXPODK� REVHUYDVL�� YDULDEHO� \DQJ�

PHPLOLNL�QLODL�coefficient of variance�WHUWLQJJL�WHUGDSDW�SDGD�YDULDEHO�SURILWDELOLWDV�

\DLWX�VHEHVDU��������������6HGDQJNDQ�XQWXN�QLODL�coefficient of variance�WHUHQGDK�

GLPLOLNL�ROHK�YDULDEHO�NHELMDNDQ�XWDQJ�\DLWX�VHEHVDU��������������6HPDNLQ�WLQJJL�

QLODL�GDUL�coefficient of variance�PHQDQGDNDQ�EDKZD�VHPDNLQ�EHUYDULDVL�GDWD�\DQJ�

GLPLOLNL�ROHK�YDULDEHO�WHUVHEXW��

�

Gambar 1. Hasil Uji Normalitas 
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� +DVLO�QRUPDOLWDV�GDUL�UHVLGXDO�WHUVHEXW�PHQJLGHQWLILNDVLNDQ�EDKZD�YDULDEHO�

\DQJ� GLJXQDNDQ� EHUGLVWULEXVL� QRUPDO�PHPLOLNL� QLODL� VLJQLILNDQ� KDUXV� OHELK� EHVDU�

GDUL� ������ 3HQJXMLDQ� QRUPDOLWDV� GHQJDQ� PHQJJXQDNDQ� SURJUDP� Eviews� ����

PHQJKDVLONDQ�QLODL�probability�VHEHVDU�����������'DSDW�GLNHWDKXL�EDKZD�YDULDEHO�

UHVLGXDO� WLGDN� EHUGLVWULEXVL� QRUPDO� NDUHQD� QLODL� VLJQLILNDQ� OHELK� NHFLO� GDUL� ������

1DPXQ�� WHUGDSDW� EHEHUDSD� DVXPVL� NHQRUPDODQ� \DQJ� GDSDW� PHPEHULNDQ�

SHPEHQDUDQ� WHRULWLV� EDJL� VXDWX� DVXPVL� NHQRUPDODQ�� 6DODK� VDWX� GDUL� DVXPVL�

NHQRUPDODQ�WHUVHEXW�DGDODK�Central Limit Theorem�\DQJ�PHQ\DWDNDQ�EDKZD�GDWD�

GHQJDQ� MXPODK� \DQJ� EDQ\DN� PDND� GDWD� WHUVHEXW� GHQJDQ� VHQGLULQ\D� DNDQ�

EHUGLVWULEXVL�QRUPDO��*XMDUDWL������������PHQ\DWDNDQ�EDKZD�³����it can be shown 

that if those are a large number of independent and identically distributed random 

variables, then with a view exceptions the distribution of their sum tends to a 

normal distribution....´�� 6HODLQ� LWX� *XMDUDWL� ������� GDODP� 6RIL� �������

PHQJNODVLILNDVLNDQ� YDULDEHO� GHQJDQ� Q!��� WHUPDVXN� VDPSHO� \DQJ� EHVDU�� -XPODK�

GDWD� VHWLDS� YDULDEHO� GDODP� SHQHOLWLDQ� LQL� WHUPDVXN� NDWHJRUL� VDPSHO� \DQJ� EHVDU�

\DLWX������VHKLQJJD�GHQJDQ�VHQGLULQ\D�GDWD�DNDQ�QRUPDO��

Tabel 3 

Hasil Uji Multikolinearitas 

KORELASI DEBT LIQ PROF 

DEBT �� ���������� ���������

LIQ ���������� �� ���������

PROF ��������� ���������� ��
6XPEHU��GLRODK�

3HQJXMLDQ� PXOWLNROLQHDULWDV� SDGD� 7DEHO� �� GDSDW� GLNHWDKXL� EDKZD� WLGDN�

WHUGDSDW� NRUHODVL� \DQJ� WLQJJL� �!������ DQWDU� YDULDEHO� LQGHSHQGHQ� VHKLQJJD� GDSDW�

GLNHWDKXL�EDKZD�PRGHO�GL�GDODP�SHQHOLWLDQ�LQL�WLGDN�WHUMDGL�PXOWLNROLQLHULWDV��

8QWXN�PHQJXML� DGD� DWDX� WLGDNQ\D�PDVDODK� DXWRNRUHODVL��PDND� GLJXQDNDQ�

XML� VWDWLVWLN� 'XUELQ� :DWVRQ� GHQJDQ� EDQWXDQ� SURJUDP� Eviews 4.0�� %HUGDVDUNDQ�

KDVLO�SHQJRODKDQ�GDWD�GHQJDQ�SURJUDP�Eviews 4.0 GLWHPXNDQ�QLODL�'XUELQ�:DWVRQ�

VHEHVDU� ���������� 'LNHWDKXL� EDKZD� GHQJDQ� MXPODK� REVHUYDVL� �Q�� VHEDQ\DN� ����

GDQ�YDULDEHO�LQGHSHQGHQ��N��VHEDQ\DN���YDULDEHO��VHKLQJJD�GLSHUROHK�G/� ��������

GDQ�G8� ���������'DUL�KDVLO�WHUVHEXW�GDSDW�GLNHWDKXL�EDKZD�PRGHO�UHJUHVL�EHUDGD�

SDGD�grey area �GDHUDK�NHUDJX�UDJXDQ���
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�

+HWHURVNHGDVWLVLWDV� GDODP� SHQHOLWLDQ� LQL� GLNRQWURO� GHQJDQ� PHQJJXQDNDQ�

PHWRGH�White Heteroskedasticity��'HQJDQ�PHQJJXQDNDQ�PRGHO�Least Square�GDQ�

white-heteroskedasticity� PDND� VHFDUD� PXGDK� DNDQ� PHQJKLODQJNDQ� PDVDODK�

KHWHURVNHGDVWLVLWDV��*XMDUDWL���������

6HWHODK�VHPXD�YDULDEHO�GLXML�VHFDUD�EHUVDPDDQ��WHUQ\DWD�KDVLOQ\D�WLGDN�DGD�

\DQJ� VLJQLILNDQ�� $NLEDWQ\D�� SHUVDPDDQ� LQL� WLGDN� PDPSX� PHQJKDVLONDQ� PRGHO�

SHUVDPDDQ� UHJUHVL� \DQJ� FXNXS� robust� GDODP�PHQMHODVNDQ� SHQJDUXKQ\D� WHUKDGDS�

NHELMDNDQ�GLYLGHQ�VHKLQJJD�GLJXQDNDQODK�DQDOLVLV�VHQVLWLYLWDV�XQWXN�PHQGDSDWNDQ�

PRGHO�SHUVDPDDQ�UHJUHVL�\DQJ�SDOLQJ�robust��6PLWK�HW�DO���������0DND�GLODNXNDQ�

DQDOLVLV� VHQVLWLYLWDV� XQWXN� PHPSHUROHK� PRGHO� SHUVDPDDQ� UHJUHVL� \DQJ� FXNXS�

UREXVW� XQWXN� PHQMHODVNDQ� SHQJDUXKQ\D� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� 6HKLQJJD�

GLGDSDW�KDVLO�SHUVDPDDQ�UHJUHVL���\DQJ�GDSDW�GLOLKDW�SDGD�7DEHO�����

Tabel 4 

Hasil Pengolahan Data 
 (1) (2) Hasil yang diharapkan Hasil Penelitian 

C ���������

����������

���������

�����������

� �

DEBT ����������

������������

���������

�

������������

����6LJQLILNDQ� ����6LJQLILNDQ�

PROF ���������

�����������

��������
�

�����������

����6LJQLILNDQ� ����6LJQLILNDQ�

LIQ ����������

������������

���������
�

������������

����6LJQLILNDQ� ����6LJQLILNDQ�

DSIZE ���������

�����������

���������

�

������������

� �

DDEBT ���������

������������

� ����6LJQLILNDQ� ����7LGDN�6LJQLILNDQ�

DPROF ����������

������������

� ����6LJQLILNDQ� ����7LGDN�6LJQLILNDQ�

DLIQ ����������

������������

��������

����������

����6LJQLILNDQ� ����7LGDN�6LJQLILNDQ�

$GMXVWHG�5�6TXDUUHG� ��������� ��������� � �

)�6WDWLVWLF� ��������� ��������� � �

3URE��)�VWDWLVWLF�� ��������� ��������� � �

6XPEHU��GLRODK�

+DVLO� SHQJXMLDQ� VHFDUD� VHUHPSDN�PHODOXL� XML�)�PHQXQMXNNDQ� VLJQLILNDQVL�

NXUDQJ� GDUL� ������ +DO� LQL� EHUDUWL� YDULDEHO� LQGHSHQGHQ� �NHELMDNDQ� XWDQJ��
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SURILWDELOLWDV��OLNXLGLWDV��dummy size��GDQ�LQWHUDNVL�OLNXLGLWDV�GHQJDQ�dummy size��

VHFDUD�EHUVDPD�VDPD�PHPSHQJDUXKL�YDULDEHO�NHELMDNDQ�GLYLGHQ�VHFDUD�VLJQLILNDQ��

'DUL� KDVLO� SHQJRODKDQ� GDWD� GLNHWDKXL� EDKZD� NRHILVLHQ� UHJUHVL� NHELMDNDQ�

XWDQJ�DGDODK�VHEHVDU�±����������GHQJDQ�WLQJNDW�VLJQLILNDQVL���������+DO�WHUVHEXW�

PHQXQMXNNDQ� EDKZD� NHELMDNDQ� XWDQJ� PHPSXQ\DL� SHQJDUXK� QHJDWLI� VLJQLILNDQ�

WHUKDGDS�NHELMDNDQ�GLYLGHQ��$UWLQ\D�� VHPDNLQ� WLQJJL�NHELMDNDQ�XWDQJ�SHUXVDKDDQ�

PDND�PDNLQ�UHQGDK�NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ���

+DVLO� LQL� MXJD� GLGXNXQJ� ROHK� SHQHOLWLDQ� ODLQ� \DQJ� GLODNXNDQ� ROHK� 'HZL�

�������� *XSWD� GDQ� %DQJD� �������� GDQ� .DGLU� ������� PHQXQMXNNDQ� EDKZD�

NHELMDNDQ� XWDQJ� EHUSHQJDUXK� QHJDWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� $SDELOD�

SHUXVDKDDQ�PHPLOLNL�WLQJNDW�XWDQJ�\DQJ�WLQJJL��PDND�SHUXVDKDDQ�EHUXVDKD�XQWXN�

PHQJXUDQJL� agency cost of debt� GHQJDQ� PHQJXUDQJL� XWDQJQ\D� �'HZL�� �������

3HQJXUDQJDQ� XWDQJ� GDSDW� GLODNXNDQ� GHQJDQ� PHPELD\DL� LQYHVWDVLQ\D� GHQJDQ�

VXPEHU� GDQD� LQWHUQDO� VHKLQJJD� SHPHJDQJ� VDKDP� DNDQ� PHUHODNDQ� GLYLGHQQ\D�

XQWXN� PHPELD\DL� LQYHVWDVLQ\D� �'HZL�� ������� $SDELOD� leverage� UHQGDK�� EHUDUWL�

SHUXVDKDDQ�PHPLOLNL� MXPODK�XWDQJ� UHODWLI� VHGLNLW� GDULSDGD�PRGDO� VHQGLUL�� KDO� LQL�

DNDQ�EHUSHQJDUXK�WHUKDGDS�SHUROHKDQ�ODED��-XPODK�XWDQJ�SHUXVDKDDQ�\DQJ�UHODWLI�

VHGLNLW�� PDND� ODED� \DQJ� GLSHUROHK� KDQ\D� VHEDJLDQ� NHFLO� \DQJ� GLED\DUNDQ� XQWXN�

EXQJD� SLQMDPDQ� VHKLQJJD� ODED� EHUVLK� DNDQ� VHPDNLQ� EHVDU� �'DUPLQWR�� �������

0HQXUXW� 'DUPLQWR� �������� SHUXVDKDDQ� \DQJ� PHPLOLNL� XWDQJ� VHGLNLW�� PDND�

NHEXWXKDQ�GDQD�XQWXN�PHPED\DU�FLFLODQ�XWDQJ�GDQ�ELD\D�EXQJD�\DQJ�GLWDQJJXQJ�

PHQMDGL� UHODWLI� VHGLNLW�� 3HUXVDKDDQ� \DQJ�PHPSHUROHK� ODED� EHUVLK� VHEHOXP�SDMDN�

GDODP� MXPODK� \DQJ� WLQJJL� PDND� ODED� \DQJ� GLEDJLNDQ� NHSDGD� SHPHJDQJ� VDKDP�

DNDQ�VHPDNLQ� WLQJJL� \DQJ�SDGD�DNKLUQ\D�GLYLGHQ�\DQJ�GLED\DUNDQ�DNDQ�VHPDNLQ�

WLQJJL��'DUPLQWR���������

'DUL� KDVLO� SHQJRODKDQ� GDWD� GLSHUROHK� NRHILVLHQ� UHJUHVL� SURILWDELOLWDV�

��������� GHQJDQ� WLQJNDW� VLJQLILNDQVL� �������� +DO� WHUVHEXW� PHQXQMXNNDQ� EDKZD�

SURILWDELOLWDV� PHPLOLNL� SHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ��

$UWLQ\D�� VHPDNLQ� WLQJJL� SURILWDELOLWDV� SHUXVDKDDQ� PDND� PDNLQ� WLQJJL� SXOD�

NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ���
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+DVLO� LQL� MXJD� GLGXNXQJ� ROHK� SHQHOLWLDQ� ODLQ� \DQJ� GLODNXNDQ� ROHK�

6XOLVW\RZDWL� HW� DO� �������� $QLO� GDQ�.DSRRU� �������� .DGLU� �������� GDQ� 'HLWLDQD�

��������SURILWDELOLWDV�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ�GLNDUHQDNDQ�

SURILWDELOLWDV� PHUXSDNDQ� NHPDPSXDQ� SHUXVDKDDQ� XQWXN� PHQJKDVLONDQ� ODED� GDQ�

GLYLGHQ� DNDQ� GLEDJL� DSDELOD� SHUXVDKDDQ� WHUVHEXW� PHPSHUROHK� ODED�� 0HQXUXW�

:LUMROXNLWR� HW� DO� GDODP� 6XKDUOL� ������� GDODP� 6XOLVW\RZDWL� HW� DO� ��������

SURILWDELOLWDV� PXWODN� GLSHUOXNDQ� XQWXN� SHUXVDKDDQ� DSDELOD� KHQGDN� PHPED\DU�

GLYLGHQ��

/DED� VHWHODK� SDMDN� \DQJ�GLSHUROHK�SHUXVDKDDQ� VHEDJLDQ�GLEDJLNDQ�GDODP�

EHQWXN�GLYLGHQ�GDQ�VHEDJLDQ� ODLQ�GLWDKDQ�GL�SHUXVDKDDQ� �ODED�GLWDKDQ���-LND� ODED�

\DQJ� GLSHUROHK� NHFLO��PDND� GLYLGHQ� \DQJ� DNDQ� GLEDJLNDQ� MXJD� NHFLO�� 6HGDQJNDQ�

MLND�ODED�\DQJ�GLSHUROHK�EHVDU��PDND�GLYLGHQ�\DQJ�DNDQ�GLWHULPD�SHPHJDQJ�VDKDP�

MXJD�DNDQ�EHVDU��'DUPLQWR���������

'DUL�KDVLO�SHQJRODKDQ�GDWD�GLSHUROHK�NRHILVLHQ�UHJUHVL�OLNXLGLWDV��

����������GHQJDQ� WLQJNDW� VLJQLILNDQVL� ��������+DO� WHUVHEXW�PHQXQMXNNDQ�EDKZD�

OLNXLGLWDV� PHPLOLNL� SHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ��

$UWLQ\D�� VHPDNLQ� WLQJJL� OLNXLGLWDV� SHUXVDKDDQ� PDND� PDNLQ� UHQGDK� NHELMDNDQ�

GLYLGHQ�SHUXVDKDDQ��+DVLO�LQL�VHVXDL�GHQJDQ�WHRUL�\DQJ�GLNHPXNDNDQ�ROHK�-HQVHQ�

�������\DQJ�PHQ\DWDNDQ�EDKZD�OLNXLGLWDV�EHUSHQJDUXK�QHJDWLI�VLJQLILNDQ�WHUKDGDS�

NHELMDNDQ�GLYLGHQ��

$UDK� QHJDWLI� SDGD� SHQHOLWLDQ� LQL� EHUWHQWDQJDQ� GHQJDQ� KDVLO� SHQHOLWLDQ�

'DUPLQWR��������\DQJ�PHQ\DWDNDQ�EDKZD�OLNXLGLWDV�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�

NHELMDNDQ�GLYLGHQ��3HUEHGDDQ�DUDK�LQL�GDSDW�GLMHODVNDQ�ROHK�WHRUL�NHDJHQDQ��7HRUL�

NHDJHQDQ�PHQMHODVNDQ�KXEXQJDQ�DQWDUD�GXD�EHODK�SLKDN�\DQJ�WHUOLEDW�GDODP�VDWX�

NRQWUDN� \DQJ� WHUGLUL� DWDV� DJHQ� �PDQDMHPHQ�� VHEDJDL� SLKDN� \DQJ� PHPEHULNDQ�

EHUWDQJJXQJ� MDZDE� XQWXN� VXDWX� WXJDV� GDQ� SULQVLSDO� �SHPHJDQJ� VDKDP�� VHEDJDL�

SLKDN� \DQJ�PHPEHUL� WXJDV�� .RQGLVL� LQL�PHQJDQGXQJ� NRQVHNXHQVL� EDKZD� NHGXD�

EHODK� SLKDN�� EDLN� DJHQ� PDXSXQ� SULQVLSDO�� DNDQ� EHUXVDKD� PHPDNVLPDONDQ�

XWLOLWDVQ\D� �-HQVHQ�GDQ�0HFNOLQJ�� �������$GDQ\D� SHPLVDKDQ� DQWDUD� NHSHPLOLNDQ�

GDQ� SHQJHORODDQ� VXDWX� SHUXVDKDDQ� PHQLPEXONDQ� PDVDODK� NHDJHQDQ� �agency 

problem��� 0DVDODK� LQL� WLPEXO� NDUHQD� DGDQ\D� NHFHQGHUXQJDQ� PDQDMHPHQ� XQWXN�
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PHODNXNDQ�moral hazard� GDODP�PHPDNVLPDONDQ�NHSHQWLQJDQQ\D� VHQGLUL� GHQJDQ�

PHQJRUEDQNDQ�SLKDN�SULQVLSDO��7LQGDNDQ�moral hazard�PDQDMHU�GDSDW�GLNXUDQJL�

PHODOXL� NHELMDNDQ� GLYLGHQ�� 3HPED\DUDQ� GLYLGHQ� DNDQ� PHQMDGL� DODW� PRQLWRULQJ�

VHNDOLJXV� ERQGLQJ� EDJL� PDQDMHPHQ� �0DKDGZDUWD�� ������� 3HUXVDKDDQ� \DQJ�

PHPLOLNL�OLNXLGLWDV�\DQJ�WLQJJL�PHQ\HEDENDQ�SHUXVDKDDQ�PHPLOLNL�free cash flow�

\DQJ� WLQJJL�� 6HKLQJJD�� PDQDMHU� SDGD� SHUXVDKDDQ� GHQJDQ� free cash flow� \DQJ�

WLQJJL� FHQGHUXQJ� WLGDN� PHPEDJLNDQ� GLYLGHQ� WHWDSL� PHQJJXQDNDQ� NDV� WHUVHEXW�

XQWXN�PHODNXNDQ� LQYHVWDVL� \DQJ�NXUDQJ�PHQFLSWDNDQ�QLODL� EDJL� SHUXVDKDDQ� DWDX�

GLJXQDNDQ�XQWXN�GLULQ\D� VHQGLUL��.DUHQD�SHPEDJLDQ�GLYLGHQ�DNDQ�PHQLQJNDWNDQ�

PRQLWRULQJ� ROHK� SHPHJDQJ� VDKDP� GDQ� PHQJXUDQJL� VXPEHU� GD\D� \DQJ� PHQMDGL�

NHQGDOL� PDQDMHU� �-HQVHQ�� ������� 6HKLQJJD� SHUXVDKDDQ� \DQJ� PHPLOLNL� OLNXLGLWDV�

\DQJ�WLQJJL�FHQGHUXQJ�PHPEDJLNDQ�GLYLGHQ�\DQJ�UHQGDK�DWDX�WLGDN�PHPEDJLNDQ�

VDPD�VHNDOL��

1DPXQ�� SHUXVDKDDQ� \DQJ� PHPLOLNL� OLNXLGLWDV� \DQJ� UHQGDK� FHQGHUXQJ�

PHPEDJLNDQ� GLYLGHQ� \DQJ� WLQJJL�� +DO� LQL� VHVXDL� GHQJDQ� WHRUL� signaling 

�0HJJLQVRQ�� ������ GLPDQD�ZDODXSXQ� OLNXLGLWDVQ\D� UHQGDK� WDSL� SURILWDELOLWDVQ\D�

WLQJJL�� SHUXVDKDDQ� WLGDN� PHPLOLNL� FXNXS� NDV� XQWXN� PHPEDJLNDQ� GLYLGHQ� NDV�

VHKLQJJD� VHEDJDL� JDQWLQ\D� SHUXVDKDDQ� DNDQ�PHPEDJLNDQ� GLYLGHQ� GDODP� EHQWXN�

VDKDP� �stock dividend�� XQWXN� PHQXQMXNNDQ� NHSDGD� SHPHJDQJ� VDKDP� EDKZD�

SHUXVDKDDQ�PHPLOLNL�NLQHUMD�\DQJ�EDJXV�GDODP�PHQJKDVLONDQ�SURILW��

'DUL� KDVLO� SHQJRODKDQ� GDWD� GLSHUROHK� NRHILVLHQ� UHJUHVL� YDULDEHO� LQWHUDNVL�

NHELMDNDQ� XWDQJ� GHQJDQ� dummy size� �''(%7�� DGDODK� ��������� GHQJDQ� WLQJNDW�

VLJQLILNDQVL� �������� NRHILVLHQ� UHJUHVL� YDULDEHO� LQWHUDNVL� SURILWDELOLWDV� GHQJDQ�

dummy size� �'352)�� DGDODK� ���������� GHQJDQ� WLQJNDW� VLJQLILNDQVL� ������� GDQ�

NRHILVLHQ�UHJUHVL�YDULDEHO�LQWHUDNVL�OLNXLGLWDV�GHQJDQ�dummy size��'/,4��DGDODK��

����������GHQJDQ� WLQJNDW� VLJQLILNDQVL� ��������+DO� WHUVHEXW�PHQXQMXNNDQ�EDKZD�

YDULDEHO� LQWHUDNVL� NHELMDNDQ� XWDQJ� GHQJDQ� dummy size� �''(%7��� LQWHUDNVL�

SURILWDELOLWDV�GHQJDQ�dummy size��'352)��GDQ�LQWHUDNVL�OLNXLGLWDV�GHQJDQ�dummy 

size� �'/,4�� PHPLOLNL� SHQJDUXK� QHJDWLI� WLGDN� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ�

GLYLGHQ��',9����
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0HVNLSXQ� VXGDK� GLODNXNDQ� DQDOLVLV� VHQVLWLYLWDV�� WHUQ\DWD� WLGDN� DGD�

SHQJDUXK�DQWDUD�YDULDEHO�LQWHUDNVL�NHELMDNDQ�XWDQJ�GHQJDQ�GXPP\�VL]H��''(%7���

LQWHUDNVL� SURILWDELOLWDV� GHQJDQ� dummy size� �'352)�� GDQ� LQWHUDNVL� OLNXLGLWDV�

GHQJDQ� GXPP\� VL]H� �'/,4�� WHUKDGDS� NHELMDNDQ� GLYLGHQ� �',9��� -DGL�� WLGDN� DGD�

GDPSDN�size�GDODP�OLNXLGLWDV�PDXSXQ�NHELMDNDQ�XWDQJ�GDQ�SURILWDELOLWDV�WHUKDGDS�

NHELMDNDQ�GLYLGHQ��6HKLQJJD�KDO�LQL�PHQHQWDQJ�size effect��NDUHQD�SDGD�size effect�

PHQMHODVNDQ�EDKZD�XNXUDQ�SHUXVDKDDQ�PHPSHQJDUXKL�NHELMDNDQ�GLYLGHQ��GLPDQD�

SHUXVDKDDQ�NHFLO�PHPLOLNL�return�\DQJ�OHELK�EHVDU�GLEDQGLQJNDQ�SHUXVDKDDQ�EHVDU�

NDUHQD� ULVLNR� NHEDQJNUXWDQ� SDGD� SHUXVDKDDQ� NHFLO� OHELK� EHVDU� VHKLQJJD� LQYHVWRU�

PHQJKDUDSNDQ� return� \DQJ� OHELK� WLQJJL�� Return� \DQJ� GLPDNVXG� DGDODK� GLYLGHQ�

�/LX��������GDODP�&UDLQ�����������

3HQJDUXK� WLGDN� VLJQLILNDQ� LQL� WHUMDGL�NDUHQD�SHUEHGDDQ� DQWDUD�SHUXVDKDDQ�

EHVDU� GHQJDQ� SHUXVDKDDQ� NHFLO� WLGDN� WHUODOX� MDXK� DWDX� WLGDN� WHUODOX� VLJQLILNDQ��

GLPDQD�SHPEDJLDQQ\D�GLODNXNDQ�KDQ\D�GHQJDQ�PHPEHULNDQ�UDWLQJ�SDGD�PDVLQJ�

PDVLQJ�SHUXVDKDDQ��EHUMXPODK����SHUXVDKDDQ��VHVXDL�total asset�NHPXGLDQ�GDUL����

SHUXVDKDDQ�GLEDJL�PHQMDGL�GXD�EDJLDQ�\DLWX�NHORPSRN�SHUXVDKDDQ�EHVDU��UDWLQJ���

���� GDQ� NHORPSRN� SHUXVDKDDQ� NHFLO� �UDWLQJ� �������� +DO� LQL� PHQJDNLEDWNDQ�

SHUEHGDDQ�NHGXD�NHORPSRN�WHUVHEXW�WLGDN�WHUODOX�VLJQLILNDQ��

1LODL� GDUL� NRHILVLHQ� GHWHUPLQDVL� �5��� VHEHVDU� ��������� PHQXQMXNNDQ�

EDKZD� NHELMDNDQ� GLYLGHQ� KDQ\D� GDSDW� GLMHODVNDQ� ROHK� YDULDEHO� NHELMDNDQ� XWDQJ��

SURILWDELOLWDV�� OLNXLGLWDV��GXPP\�VL]H�GDQ�LQWHUDNVL� OLNXLGLWDV�GHQJDQ�GXPP\�VL]H�

VHEHVDU� ��������� DWDX� ������ 6HGDQJNDQ� VLVDQ\D� \DLWX� VHEHVDU� ������GLMHODVNDQ�

ROHK�YDULDEHO�YDULDEHO�VHODLQ�YDULDEHO�SHQHOLWLDQ�LQL��

KESIMPULAN DAN SARAN 

%HUGDVDUNDQ� KDVLO� SHQJXMLDQ� KLSRWHVLV� \DQJ� WHODK� GLEDKDV� VHEHOXPQ\D��

PHQJJXQDNDQ�XML�)�GLGDSDWNDQ�KDVLO�EDKZD�YDULDEHO�NHELMDNDQ�XWDQJ��SURILWDELOLWDV�

GDQ� OLNXLGLWDV� VHFDUD� VHUHPSDN� PHPEHULNDQ� SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS�

NHELMDNDQ� GLYLGHQ� SHUXVDKDDQ� SDGD� VHNWRU� EDUDQJ� NRQVXPVL� \DQJ� WHUGDIWDU� SDGD�

%XUVD� (IHN� ,QGRQHVLD� VHODPD� SHULRGH� ����������� +DO� LQL� PHQDQGDNDQ� EDKZD�

PRGHO� GDSDW� GLJXQDNDQ� XQWXN� PHPSUHGLNVL� IDNWRU�IDNWRU� \DQJ� EHUSHQJDUXK�

WHUKDGDS�NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ��
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%HUGDVDUNDQ� KDVLO� SHQJXMLDQ� KLSRWHVLV� \DQJ� WHODK� GLEDKDV� VHEHOXPQ\D��

PHQJJXQDNDQ�XML� W�GLNHWDKXL�EDKZD�YDULDEHO�NHELMDNDQ�XWDQJ�PHPLOLNL�SHQJDUXK�

QHJDWLI� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� YDULDEHO� SURILWDELOLWDV� PHPLOLNL�

SHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� YDULDEHO� OLNXLGLWDV�

PHPLOLNL� SHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ� GDQ� YDULDEHO�

LQWHUDNVL�NHELMDNDQ�XWDQJ��SURILWDELOLWDV�GDQ� OLNXLGLWDV�PHPLOLNL�SHQJDUXK�QHJDWLI�

WLGDN�VLJQLILNDQ�WHUKDGDS�NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ�\DQJ�WHUJDEXQJ�GL�VHNWRU�

LQGXVWUL�PDQXIDNWXU�VHODPD�SHULRGH������������

1LODL� GDUL� NRHILVLHQ� GHWHUPLQDVL� �5��� VHEHVDU� ��������� PHQXQMXNNDQ�

EDKZD� NHELMDNDQ� GLYLGHQ� KDQ\D� GDSDW� GLMHODVNDQ� ROHK� YDULDEHO� NHELMDNDQ� XWDQJ��

SURILWDELOLWDV�� OLNXLGLWDV��dummy size� GDQ� LQWHUDNVL� OLNXLGLWDV� GHQJDQ�dummy size�

VHEHVDU� ��������� DWDX� ������ 6HGDQJNDQ� VLVDQ\D� \DLWX� VHEHVDU� ������GLMHODVNDQ�

ROHK�YDULDEHO�YDULDEHO�VHODLQ�YDULDEHO�SHQHOLWLDQ�LQL��

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� PDND� GDSDW� GLEXDW� EHEHUDSD� UHNRPHQGDVL�

VHEDJDL�EHULNXW������5HNRPHQGDVL�EDJL�SLKDN�PDQHMHPHQ�\DQJ�WLQJJNDW�XWDQJQ\D�

WLQJJL� DGDODK� PHQJXUDQJL� XWDQJ� DJDU� SHUXVDKDDQ� PDPSX� PHPEDJLNDQ� GLYLGHQ�

GHQJDQ� MXPODK� \DQJ� OHELK� WLQJJL�� 5HNRPHQGDVL� EDJL� SLKDN� LQYHVWRU� DGDODK�

PHPLOLK�SHUXVDKDDQ�GHQJDQ�WLQJNDW�XWDQJ�\DQJ�UHQGDK�VHKLQJJD�LQYHVWRU�SXQ�DNDQ�

PHPSHUROHK� UHWXUQ� EHUXSD� GLYLGHQ� \DQJ� WLQJJL�� ���� 5HNRPHQGDVL� EDJL� SLKDN�

PDQHMHPHQ� \DQJ� WLQJNDW� SURILWDELOLWDVQ\D� WLQJJL� DGDODK� PHQJXUDQJL� ELD\D� GDQ�

PHQLQJNDWNDQ� SHQMXDODQ� VHUWD� EHULQYHVWDVL� SDGD� SUR\HN�SUR\HN� PHQJXQWXQJNDQ�

DJDU� PDPSX� PHQLQJNDWNDQ� SURILWDELOLWDV� GDQ� GLYLGHQ� \DQJ� GLEDJLNDQ��

5HNRPHQGDVL�EDJL�LQYHVWRU�DGDODK�PHQFDUL�SHUXVDKDDQ�GHQJDQ�SURILW�\DQJ�WLQJJL�

DJDU�PHQGDSDWNDQ�UHWXUQ�EHUXSD�GLYLGHQ�\DQJ�WLQJJL�SXOD������5HNRPHQGDVL�EDJL�

SLKDN�PDQDMHPHQ�\DQJ�WLQJJNDW�OLNXLGLWDVQ\D�WLQJJL�DGDODK�PHQJXUDQJL�LQYHVWDVL�

LQYHVWDVL�\DQJ�WLGDN�PHQJXQWXQJNDQ�VHKLQJJD�GLYLGHQ�\DQJ�GLEDJLNDQ�PHQLQJNDW��

5HNRPHQGDVL� EDJL� SLKDN� LQYHVWRU� DGDODK� PHQFDUL� SHUXVDKDDQ� GHQJDQ� WLQJNDW�

OLNXLGLWDV�\DQJ�UHQGDK�VHKLQJJD�PHQGDSDWNDQ�GLYLGHQ�\DQJ�WLQJJL��

DAFTAR PUSTAKA 

$QGULDQL�� 6\OYLD�� ������ .HELMDNDQ� 'LYLGHQ� SDGD� %DGDQ� 8VDKD� ±� %DGDQ� 8VDKD�

6HNWRU� 0DQXIDNWXU� \DQJ� 7HUGDIWDU� SDGD� %XUVD� (IHN� ,QGRQHVLD� 6HODPD�
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3HULRGH� ����������� 6HEXDK� 6WXGL� (NVSODQDWRUL�� Skripsi�� 8QLYHUVLWDV�

6XUDED\D��

$QDQG��0DQRM��������)DFWRUV�,QIOXHQFLQJ�'LYLGHQG�3ROLF\�'HFLVLRQV�RI�&RUSRUDWH�

,QGLD��The ICFAI Journal of Applied Finance��

$QLO�� .�� GDQ� .DSRRU�� 6��� ������ 'HWHUPLQDQWV� RI� 'LYLGHQG� 3D\RXW� 5DWLRV� ±� $�

6WXG\�RI� ,QGLDQ� ,QIRUPDWLRQ�7HFKQRORJ\�6HFWRU�� International  Research 

Journal of Finance and Economics�±�,VVXH�����

&UDLQ�� 0�$��� ������ $� /LWHUDWXUH� 5HYLHZ� RI� WKH� 6L]H� (IIHFW�� Working Paper��

)ORULGD�$WODQWLF�8QLYHUVLW\��

'DPRGDUDQ�� $VZDWK�� ������ Corporate Finance Theory and Practice�� 6HFRQG�

(GLWLRQ��+HUPLWDJH�3XEOLVKLQJ�6HUYLFH��:LOH\�,QWHUQDWLRQDO�(GLWLRQ��

'DUPLQWR��������3HQJDUXK�3URILWDELOLWDV��/LNXLGLWDV��6WUXNWXU�0RGDO�GDQ�6WUXNWXU�

.HSHPLOLNDQ�6DKDP�WHUKDGDS�.HELMDNDQ�'LYLGHQ��Jurnal Ilmu-Ilmu Sosial��

9RO������1R�����
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