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ABSTRACT 

 

The purpose of the research is to test the effect of liquidty, activity 

and leverage on dividend policy. The liquidty rasio is proxied with the 

Current Ratio (CR), the activity rasio is proxied with receivable turnover 

and leverage is proxied by the Debt to Equity Ratio (DER) and dividend 

policy is proxied with the Dividend Payout Ratio (DPR). This research is 

included in quantitative research and the data used is secondary data 

using financial statements. In this study using a purposive sampling 

method in determining the sample. So that the sample obtained were 2 

companies from 4 cigarette companies in the period 2012-2018 in 

accordance with predetermined criteria. The data analysis technique used 

in this study includes the classicall assumption test, multiple linear 

regression analysis. Based on the results of data analysis this study shows 

that liquidty does not affect dividend policy, activity has a significant 

effect on dividend policy and leverage does not effect dividend policy. 
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ABSTRAK 

 

Tujuan dilakukan penelitian yakni untuk menguji pengaruh 

likuiditas, aktivitas dan leverage terhadap kebijakan dividen. Rasio 

likuiditas di proxy-kan dengan Current Ratio (CR), rasio aktivitas di 

proxy-kan dengan Perputaran Piutang, rasio leverage di proxy-kan 

dengan Debt to Equity Ratio (DER) dan kebijakan dividen di proxy-

kan dengan Dividend Payout Ratio (DPR). Penelitian ini termasuk 

dalam penelitian kuantitatif dan data yang digunakan merupakan 

data sekunder dengan menggunakan laporan keuangan. Pada 

penelitian menggunakan metode purposive sampling dalam 

menentukan sampel. Sehingga sampel yang diperoleh sebanyak 2 

dari 4 perusahaan rokok tbk periode 2012-2018 sesuai dengan 

kriteria yang telah ditentukan. Teknik analisis data yang 

digunakan pada penelitian ini meliputi uji asumsi klasik, analisis 

linier berganda. Berdasarkan hasil dari analisis data penelitian ini 

menunjukkan bahwasannya likuditas tidak berpengaruh secara 

signifikan terhadap kebijakan dividen, aktivitas berpengaruh 

signifikan terhadap kebijakan dividen, leverage tidak berpengaruh 

signifikan terhadap kebijakan dividen.  

 

Kata Kunci: Likuiditas, Aktivitas, Leverage, Kebijakan Dividen. 

 

 

 

 

 



xii 
 

DAFTAR ISI 

Halaman Sampul Depan ................................................................. i 

Pernyataan Bebas Plagiasi ............................................................... ii 

Halaman Judul ................................................................................ iii 

Motto ................................................................................................ iv 

Halaman Persetujuan Pembimbing ................................................ v 

Halaman Pengesahan Fakultas ...................................................... vi 

Berita Acara Ujian Skripsi ............................................................. viii 

Surat Pernyataan Keaslian ............................................................. ix 

Kata Pengantar ................................................................................ ix 

Abstract .............................................................................................. x 

Abstrak ............................................................................................. xi 

Daftar Isi .......................................................................................... xii 

Daftar Tabel ..................................................................................... xv 

Daftar Gambar ................................................................................ xvi 

Daftar Lampiran ............................................................................. xvii 

 

BAB I PENDAHULUAN 

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

1.2 Rumusan Masalah ................................................................. 7 

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



xiii 
 

1.4 Manfaat Penelitian ................................................................ 8 

BAB II TELAAH PUSTAKA 

2.1 Penelitian Terdahulu .............................................................. 11 

2.2 Landasan Teori ........................................................................ 17 

2.2.1 Likuiditas  .......................................................................... 17 

2.2.2 Aktivitas  ............................................................................ 18 

2.2.3 Leverage ............................................................................... 22 

2.2.4 Dividen  .............................................................................. 25 

2.2.5 Dividend Payout Ratio ......................................................... 29 

2.2.6 Kebijakan Dividen ............................................................. 31 

2.3 Kerangka Konseptual ............................................................. 35 

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

BAB III METODE PENELITIAN 

3.1 Rancangan Penelitian ............................................................. 41 

3.2 Populasi, Sampel, dan Teknik Pengambilan Sampel........... 42 

3.2.1 Populasi .............................................................................. 42 

3.2.2 Sampel ................................................................................ 42 

3.2.3 Teknik Pengambilan Sampel ............................................ 43 

3.3 Jenis dan Sumber Data ........................................................... 44 

3.4 Teknik Pengumpulan Data .................................................... 44 

3.5 Variabel Penelitian dan Definisi Operasional Variabel ....... 45 

3.5.1 Variabel Penelitian ............................................................ 45 

3.5.2 Definisi Operasional Variabel .......................................... 46 

3.6 Teknik Analisis Data .............................................................. 48 

3.6.1 Uji Asumsi Klasik .............................................................. 48 

3.6.2 Analisis Regresi Berganda ................................................ 50 

3.6.3 Uji Koefisien Determinasi (R2) .......................................... 51 

3.6.4 Uji Hipotesis....................................................................... 51 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN 



xiv 
 

4.1 Penyajian Data Penelitian ...................................................... 53 

4.1.1 Deskripsi Objek Penelitian ............................................... 53 

4.2 Penyajian Data Khusus .......................................................... 53 

4.2.1 Likuiditas ........................................................................... 53 

4.2.2 Aktivitas ............................................................................. 55 

4.2.3 Leverage ............................................................................... 57 

4.2.4 Kebijakan Dividen ............................................................. 58 

4.3 Analisis Uji Asumsi Klasik ..................................................... 60 

4.3.1 Pengujian Normalitas........................................................ 60 

4.3.2 Pengujian Multikolinieritas .............................................. 60 

4.3.3 Pengujian Heteroskedasitas ............................................. 61 

4.3.4 Pengujian Autokorelasi ..................................................... 62 

4.4 Analisis Regresi Linier Berganda .......................................... 63 

4.5 Pengujian Hipotesis ................................................................ 65 

4.5.1 Pengujian Parsial (Uji t) .................................................... 65 

4.6 PengujianDeterminasi (R²) ..................................................... 66 

4.7 Pembahasan............................................................................. 67 

4.7.1 Pengaruh Likuiditas terhadap Kebijakan Dividen ......... 67 

4.7.2 Pengujian Aktivitas terhadap Kebijakan Dividen .......... 68 

4.7.3 Pengujian Leverage terhadap Kebijakan Dividen ............ 69 

BAB V SIMPULAN DAN SARAN 

5.1 Simpulan .................................................................................. 71 

5.2 Saran ........................................................................................ 72 

DAFTAR PUSTAKA ....................................................................... 73 

LAMPIRAN-LAMPIRAN 

 

 



xv 
 

 

DAFTAR TABEL 

Tabel 

3.1 Perusahaan Rokok yang Dijadikan Sampel ........................... 43 

3.2 Jumlah Sampel Penelitian........................................................ 44 

4.1 Perhitungan Likuiditas ............................................................ 54 

4.2 Perhitungan Aktivitas .............................................................. 56 

4.3 Perhitungan Leverage ................................................................ 57 

4.4 Perhitungan Kebijakan Dividen ............................................. 59 

4.5 Pengujian Normalitas .............................................................. 60 

4.6 Pengujian Multikolinieritas ..................................................... 61 

4.7 Pengujian Heteroskedasitas .................................................... 62 

4.8 Pengujian Autokorelasi ........................................................... 63 

4.9 Pengujian Regresi Linier Berganda ........................................ 64 

4.10 Pengujian Parsial ...................................................................... 65 

4.11 Pengujian Determinasi............................................................. 66  

 

 

 

 

 

 

 

 

 



xvi 
 

 

DAFTAR GAMBAR 

Gambar 

2.3 Kerangka Konseptual .......................................................... 36 

3.1 Rancangan Penelitian........................................................... 41 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xvii 
 

 

DAFTAR LAMPIRAN 

 

Lampiran 1 : Berita Acara Bimbingan Skripsi 

Lampiran 2 : Berita Acara Ujian Skripsi 

Lampiran 3 : Berita Acara Bimbingan Revisi Skripsi 

Lampiran 4 : Daftar Perhitungan Likuiditas 

Lampiran 5 : Daftar Perhitungan Aktivitas 

Lampiran 6 : Daftar Perhitungan Leverage 

Lampiran 7 : Daftar Perhitungan Kebijakan Dividen 

Lampiran 8 : Hasil Olah Data SPSS 

Lampiran 9 : Laporan Keuangan 

Lampiran 10  : Matrik Penelitian 

 


