
viii 

 

DAFTAR ISI 

 

 
PERNYATAAN ORISINALITAS SKRIPSI ...................................................... ii 

HALAMAN PERSEMBAHAN .......................................................................... iii 

MOTTO ................................................................................................................ iv 

ABSTRAK ..............................................................................................................v 

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

DAFTAR ISI ....................................................................................................... viii 

DAFTAR GAMBAR ............................................................................................ xi 

DAFTAR GRAFIK ............................................................................................. xii 

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

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

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

1.2 Rumusan Masalah ........................................................................................10 

1.3 Tujuan Penelitian ..........................................................................................11 

1.4 Manfaat Penelitian ........................................................................................12 

1.5 Tinjauan Pustaka ....................................................................................14 

1.5.1 Kajian Teori ...........................................................................................14 

1.5.2 Kajian Empirik ...................................................................................27 

1.6 Pengaruh Antar Variabel ........................................................................46 

1.6.1 Pengaruh Leverage terhadap Kebijakan Dividen ...............................46 

1.6.2 Pengaruh Ukuran Perusahaan terhadap Kebijakan Dividen ..............47 

1.6.3 Pengaruh Kebijakan Dividen terhadap Nilai Perusahaan ..................47 

1.6.4 Pengaruh Leverage terhadap Nilai Perusahaan ..................................48 

1.6.5 Pengaruh Ukuran Perusahaan terhadap Nilai Perusahaan .................49 

1.6.6 Pengaruh Leverage terhadap Nilai Perusahaan melalui Kebijakan 

Dividen............................................................................................................50 

1.6.7 Pengaruh Ukuran Perusahaan terhadap Nilai Perusahaan melalui 

Kebijakan Dividen ..........................................................................................51 

1.7 Kerangka Pemikiran ...............................................................................52 



ix 

 

1.8 Model Hipotesis .....................................................................................53 

1.9 Hipotesis .................................................................................................53 

1.10 Definisi Konsep dan Definisi Operasional .............................................54 

1.10.1 Definisi Konsep ..................................................................................54 

1.10.2 Definisi Operasional.......................................................................55 

1.11 Metode Penelitian...................................................................................57 

1.11.1 Jenis Penelitian ...............................................................................57 

1.11.2 Objek Penelitian .............................................................................57 

1.12 Populasi dan Sampel ..............................................................................58 

1.12.1 Populasi ..........................................................................................58 

1.12.2 Sampel ............................................................................................60 

1.13 Sumber Data ...........................................................................................62 

1.14 Teknik Pengumpulan Data .....................................................................62 

1.15 Teknik Analisis Data ..............................................................................62 

1.15.1  Analisis Deskriptif ..............................................................................62 

1.15.2  Analisis Inferensial .............................................................................63 

1.15.2.1 Analisis Jalur (Path Analysis) ...........................................................63 

1.15.2.2  Metode Analisis Statistik .................................................................66 

1.15.2.3  Measurement Model (Outer Model) ................................................66 

1.15.2.4 Analisis Inner Model ........................................................................68 

1.15.3 Pengujian Hipotesis .............................................................................68 

BAB II GAMBARAN UMUM OBJEK PENELITIAN ....................................72 

2.1 Bursa Efek Indonesia .............................................................................72 

2.2 Perusahaan Industri Telekomunikasi yang Terdaftar di Bursa Efek 

Indonesia ............................................................................................................73 

BAB III HASIL DAN PEMBAHASAN .............................................................79 

3.1 Deskripsi Variabel Penelitian .................................................................79 

3.1.1 Leverage (Debt to Equity Ratio) ........................................................79 

3.1.2 Ukuran Perusahaan (Ln asset) ............................................................82 

3.1.3 Nilai Perusahaan (Price Book Value) .................................................85 

3.1.4 Kebijakan Dividen (Dividend Payout Ratio) .....................................88 



x 

 

3.2 Hasil Analisis Data .................................................................................91 

3.2.1 Model Pengukuran (Outer Model) .........................................................92 

3.2.2 Model Struktural (Inner Model) .........................................................95 

3.3 Uji Hipotesis .................................................................................................98 

3.3.1 Uji Statistik Parsial (Uji t) .....................................................................98 

3.3.2 Analisis Jalur........................................................................................101 

3.4 Pembahasan ................................................................................................104 

3.4.1 Pengaruh Leverage terhadap Kebijakan Dividen .............................105 

3.4.2 Pengaruh Ukuran Perusahaan terhadap Kebijakan Dividen ............106 

3.4.3   Pengaruh Leverage terhadap Nilai Perusahaan .................................109 

3.4.4 Pengaruh Ukuran Perusahaan terhadap Nilai Perusahaan ...............112 

3.4.5   Pengaruh Kebijakan Dividen terhadap Nilai Perusahaan ..................115 

3.4.6 Pengaruh Leverage terhadap Nilai Perusahaan melalui Kebijakan 

Dividen..........................................................................................................117 

3.4.7 Pengaruh Ukuran Perusahaan terhadap Nilai Perusahaan melalui 

Kebijakan Dividen ........................................................................................121 

BAB IV PENUTUP ............................................................................................125 

4.1 Kesimpulan .................................................................................................125 

4.2 Saran ...........................................................................................................127 

4.2.1 Bagi Perusahaan ...................................................................................127 

4.2.2 Bagi Investor ........................................................................................127 

4.2.3 Bagi Peneliti Selanjutnya .....................................................................128 

DAFTAR PUSTAKA .........................................................................................129 

LAMPIRAN ........................................................................................................132 

 

 

 

 

 

 

 

 

 



xi 

 

DAFTAR GAMBAR 

 

 

Gambar 1.1 Kerangka Pemikiran ...........................................................................52 

Gambar 1.2 Model Hipotesis .................................................................................53 

Gambar 3.1 Path Coefficient dan P Values 

..............................................................................................................................104 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xii 

 

DAFTAR GRAFIK 

 

 

 

Grafik 1.1 Jumlah Pengguna Internet di Indonesia Tahun 2013-2023.................. 3 

Grafik 3.1 Debt to Equity Ratio Perusahaan Sektor Telekomunikasi yang Terdaftar 

di BEI tahun 2018 – 2023 ......................................................................................81 

Grafik 3.2 Ln asset Perusahaan Sektor Telekomunikasi yang Terdaftar di BEI tahun 

2018 – 2023 ............................................................................................................84 

Grafik 3.3 Price to book value Perusahaan Sektor Telekomunikasi yang terdaftar di 

BEI tahun 2018 – 2023 ..........................................................................................87 

Grafik 3.4 Dividend Payout Ratio Perusahaan Sektor Telekomunikasi yang 

terdaftar di BEI tahun 2018 – 2023 ........................................................................90 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xiii 

 

DAFTAR TABEL 

 

Tabel 1.1 Data Net Income after Tax .......................................................................4 

Tabel 1.2 Tabel Pemetaan Penelitian Sejenis ........................................................36 

Tabel 1.3 Nama Perusahaan Telekomunikasi di Bursa Efek Indonesia.................58 

Tabel 1.4 Kriteria Pemilihan Sampel .....................................................................61 

Tabel 1.5 Daftar Perusahaan Yang Memenuhi Kriteria Sampling ........................61 

Tabel 3.1 Data Debt to Equity Ratio Perusahaan  Sektor Telekomunikasi yang 

terdaftar di BEI tahun 2018 – 2023 80 

Tabel 3.2 Data Ln asset Perusahaan Sektor Telekomunikasi yang Terdaftar di BEI 

tahun 2018 – 2023 ..................................................................................................83 

Tabel 3.3 Data Price to book value Perusahaan Sektor Telekomunikasi yang 

terdaftar di BEI tahun 2018 – 2023 ........................................................................86 

Tabel 3.4 Data Dividend Payout Ratio Perusahaan Sektor Telekomunikasi yang 

terdaftar di BEI tahun 2018 – 2023 ........................................................................89 

Tabel 3.5 Loading Factor ......................................................................................92 

Tabel 3.6 Average Variance Extracted (AVE) ......................................................93 

Tabel 3.7 Composite Reliability ............................................................................94 

Tabel 3.8 R-Square.................................................................................................95 

Tabel 3.9 Hasil Direct Effect .................................................................................98 

Tabel 3.10 Hasil Indirect Effect .............................................................................99 

Tabel 3.11 Path Coeficient ...................................................................................101 

Tabel 3.12 Indirect Effect .....................................................................................103 

 

 

 

 


