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ABSTRAK 

 Tujuan penelitian ini adalah untuk menguji pengaruh rasio profitabilitas, 

likuiditas dan ukuran perusahaan terhadap return saham dengan kebijakan dividen 

sebagai variabel intervening pada perusahaan manufaktur yang terdaftar di BEI. 

Sampel pada penelitian ini berjumlah 36 perusahaan dengan tahun penelitian 

2015-2018. Teknik pengambilan sampel menggunakan purposive sampling. 

Teknik analisa data menggunakan statistik deskriptif, uji asumsi klasik, regresi 

linear berganda dan uji sobel. Hasil penelitian ini menunjukkan bahwa 

profitabilitas dan ukuran perusahaan berpengaruh positif dan signifikan terhadap 

kebijakan dividen, likuiditas tidak berpengaruh terhadap kebijakan dividen, 

profitabilitas dan ukuran perusahaan berpengaruh positif dan signifikan terhadap 

return saham, kebijakan dividen berpengaruh negatif dan signifikan terhadap 

return saham, likuiditas berpengaruh negatif tidak signifikan terhadap return 

saham, kebijakan dividen mampu memediasi profitabilitas terhadap return saha, 

kebijakan dividen tidak mampu memediasi pengaruh likuiditas dan ukuran 

perusahaan terhadap return saham. 

Kata kunci :  Profitabilitas, Likuiditas, Ukuran Perusahaan, Kebijakan Dividen, 

Return Saham 
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ABSTRACT 

 The purpose of this study was to examine the effect of profitability ratios, 

liquidity and firm size on stock return with dividend policy as an intervening 

variable in manufacturing companies listed on the IDX. The sample used in this 

study are 36 companies with the 2015-2018 research year. The sampling 

technique use purposive sampling. Data analysis techniques used descriptive 

statistics, classical assumption tets, multiple linier regressions and sobel test. The 

results of tis study indicate that profitability and firm size has significant positive 

effects on dividend policy, liquidity has no effect on dividend policy, profitability 

and firm size has significant positive effects on stock return, liquidity has not 

significant negative effects on stock return, dividend policy has significant 

negative effects on stock return, dividend policy is able to mediate profitability, 

dividend policy is not able to mediate liquidity and firm size of the company 

against stock return. 

Keywords : Profitability, Liquidity, Firm Size, Dividend Policy, Stock Return 

 

 

 

 

 

 

 

 

Pengaruh Profitabilitas, Likuiditas…, Seli Yuliani, Fakultas Ekonomi dan Bisnis UMP, 2020

mailto:seliliani12@gmail.com
mailto:widapurwidianti@ump.ac.id


xiii 
 

DAFTAR ISI 

 

 
HALAMAN JUDUL ......................................................................................  i 

HALAMAN PERSETUJUAN.......................................................................  ii 

HALAMAN PENGESAHAN ........................................................................  iii 

HALAMAN PERNYATAAN ORISINALITAS..........................................  iv 

MOTTO ..........................................................................................................  v 

PERSEMBAHAN ...........................................................................................  vi 

KATA PENGANTAR ....................................................................................  vii 

LEMBAR PERSETUJUAN PUBLIKASI KARYA ILMIAH ...................  ix 

ABSTRAK ......................................................................................................  x 

ABSTRACT .....................................................................................................  xi 

DAFTAR ISI ...................................................................................................  xii 

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

DAFTAR GAMBAR ......................................................................................  xv 

DAFTAR LAMPIRAN ..................................................................................  xvi 

BAB I PENDAHULUAN ................................................................................  1 

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

B. Rumusan Masalah ................................................................................  7 

C. Pembatasan Masalah ............................................................................  8 

D. Tujuan dan Manfaat penelitian.............................................................  8 

BAB II TINJAUAN PUSTAKA ......................................................................  11 

A. Landasan Teori .....................................................................................  11 

1. Return Saham ................................................................................  11 

2. Profitabilitas ..................................................................................  13 

3. Likuiditas .......................................................................................  14 

4. Ukuran Perusahaan ........................................................................  14 

5. Kebijakan Dividen.........................................................................  15   

B. Hasil Penelitian Terdahulu ...................................................................  19 

C. Kerangka Pemikiran .............................................................................  27 

D. Hipotesis ...............................................................................................  34 

Pengaruh Profitabilitas, Likuiditas…, Seli Yuliani, Fakultas Ekonomi dan Bisnis UMP, 2020



xiv 
 

BAB III METODE PENELITIAN...................................................................  35 

A. Jenis Penelitian .....................................................................................  35 

B. Populasi dan Sampel ............................................................................  35 

C. Metode Pengumpulan Data ..................................................................  37 

D. Variabel penelitian ...............................................................................  37 

E. Definisi Operasional dan Pengukuran Variabel ...................................  38 

F. Metode Analisis Data ...........................................................................  41 

BAB IV HASIL DAN PEMBAHASAN  ........................................................  57 

A. Hasil Penelitian ....................................................................................  57 

1. Populasi dan Sampel ........................................................................  57 

2. Analisi Statistik Deskriptif ..............................................................  58 

3. Uji Asumsi Klasik ...........................................................................  63 

4. Analisis Regresi Linier Berganda ....................................................  69 

5. Uji Kecocokan Model ......................................................................  73 

B. Pembahasan ..........................................................................................  88 

1. Pengaruh Profitabilitas Terhadap Kebijakan Dividen. ..................  88 

2. Pengaruh Likuiditas Terhadap Kebijakan Dividen .......................  89 

3. Pengaruh Ukuran Perusahaan Terhadap Kebijakan Dividen ........  90 

4. Pengaruh Profitabilitas terhadap Return Saham............................  91 

5. Pengaruh Likuiditas terhadap Return Saham ................................  91 

6. Pengaruh  Ukuran Perusahaan terhadap Return Saham ................  92 

7. Pengaruh Kebijakan Dividen terhadap Return Saham ..................  93 

8. Kebijakan Dividen memediasi Profitabilitas terhadap Return 

Saham ............................................................................................  94 

9. Kebijakan Dividen memediasi Likuiditas terhadap Return 

Saham ............................................................................................  95  

10. Kebijakan Dividen memediasi Ukuran Perusahaan terhadap 

Return Saham ................................................................................  95 

BAB V PENUTUP ...........................................................................................  97 

A. Kesimpulan  .........................................................................................  97 

B. Keterbatasan .........................................................................................  98 

Pengaruh Profitabilitas, Likuiditas…, Seli Yuliani, Fakultas Ekonomi dan Bisnis UMP, 2020



xv 
 

C. Saran .....................................................................................................  99 

DAFTAR PUSTAKA ......................................................................................  100 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Pengaruh Profitabilitas, Likuiditas…, Seli Yuliani, Fakultas Ekonomi dan Bisnis UMP, 2020



xvi 
 

DAFTAR TABEL 

 

Tabel 2.1 Penelitian Terdahulu .....................................................................  19 

Tabel 3.1 Operasional Variabel .....................................................................  41 

Tabel 3.2 Penentuan Autokorelasi.................................................................  44 

Table 4.1 Prosedur Pemilihan Sampel ..........................................................  57 

Tabel 4.2 Hasil Analisis Statistik Deskriptif Persamaan Pertama.................  58 

Tabel 4.3 Hasil Analisis Statistik Deskriptif Persmaan Kedua .....................  60 

Tabel 4.4 Hasil Uji Normalitas – Uji Kolmogorov Smirnov Test ................  64 

Table 4.5 Hasil Uji Normalitas – Uji Kolmogorov Smirnov Test ................  64 

Tabel 4.6 Hasil Uji Multikolonieritas............................................................  65 

Tabel 4.7 Hasil Uji Multikolonieritas............................................................  66 

Tabel 4.8 Hasil Uji Heteroskedastisitas ........................................................  67 

Tabel 4.9 Hasil Uji Heteroskedastisitas ........................................................  67 

Tabel 4.10 Hasil Uji Autokorelasi ...................................................................  68 

Tabel 4.11 Hasil Uji Autokorelasi ...................................................................  69 

Table 4.12 Hasil Analisis Regresi Linier Berganda ........................................  70 

Table 4.13 Hasil Analisis Regresi Linier Berganda ........................................  71 

Tabel 4.14 Hasil Uji Adjusted R Squere .........................................................  73 

Tabel 4.15 Hasil Uji Adjusted R Squere .........................................................  74 

Table 4.16 Hasil Uji F .....................................................................................  75 

Table 4.17 Hasil Uji F .....................................................................................  76 

Tabel 4.18 Hasil Uji t ......................................................................................  77 

Tabel 4.19 Hasil Uji t ......................................................................................  79 

Tabel 4.20 Hasil Uji Sobel Kalkulator (Sobel Test) .......................................  84 

Tabel 4.21 Hasil Uji Sobel Kalkulator (Sobel Test) .......................................  85 

Tabel 4.22 Hasil Uji Sobel Kalkulator (Sobel Test) .......................................  86 

Tabel 4.23 Hasil Pengujian Hipotesis .............................................................  87 

 

 

 

 

Pengaruh Profitabilitas, Likuiditas…, Seli Yuliani, Fakultas Ekonomi dan Bisnis UMP, 2020



xvii 
 

DAFTAR GAMBAR 

 

Gambar 2.1  Kerangka Pemikiran ...................................................................  33 

Gambar 3.1  Kurva uji F ..................................................................................  46 

Gambar 3.2 Kurva Uji Hipotesis Pertama ......................................................  48 

Gambar 3.3 Kurva Uji Hipotesis Kedua .........................................................  49 

Gambar 3.4 Kurva Uji Hipotesis Ketiga .........................................................  50 

Gambar 3.5 Kurva Uji Hipotesis Keempat .....................................................  51 

Gambar 3.6 Kurva Uji Hipotesis kelima ........................................................  52 

Gambar 3.7 Kurva Uji Hipotesis Keenam ......................................................  53 

Gambar 3.8 Kurva Uji Hipotesis Ketujuh ......................................................  54 

Gambar 4.1 Daerah penerimaan atau penolakan Ho untuk Kurva Uji F ........  75  

Gambar 4.2 Daerah penerimaan atau penolakan Ho untuk Kurva Uji F ........  76  

Gambar 4.3 Kurva Uji Hipotesis Pertama ......................................................  78  

Gambar 4.4 Kurva Uji Hipotesis Kedua .........................................................  78  

Gambar 4.5 Kurva Uji Hipotesis Ketiga .........................................................  79  

Gambar 4.6 Kurva Uji Hipotesis Keempat .....................................................  80  

Gambar 4.8 Kurva Uji Hipotesis Ketujuh ......................................................  81  

Gambar 4.9 Kurva Uji Hipotesis Ketujuh ......................................................  82  

 

 

 

 

 

 

 

 

 

 

 

 

Pengaruh Profitabilitas, Likuiditas…, Seli Yuliani, Fakultas Ekonomi dan Bisnis UMP, 2020




