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 Penelitian ini bertujuan untuk menguji pengaruh kebijakan dividen, 

leverage, dan likuiditas terhadap nilai perusahaan pada perusahaan sektor energi 

yang terdaftar di Bursa Efek Indonesia (BEI) periode 2022–2024. Kebijakan 

dividen diukur menggunakan Dividend Payout Ratio (DPR), leverage diukur 

dengan Debt to Equity Ratio (DER), likuiditas diukur dengan Current Ratio (CR), 

dan nilai perusahaan diukur menggunakan Price to Book Value (PBV). Penelitian 

ini menggunakan pendekatan kuantitatif dengan metode purposive sampling 

berdasarkan kriteria tertentu, sehingga diperoleh 80 sampel observasi setelah 

dilakukan penanganan outlier. Pengujian hipotesis dilakukan dengan analisis 

regresi linier berganda setelah melalui uji asumsi klasik. Hasil analisis 

menunjukkan bahwa kebijakan dividen berpengaruh positif dan signifikan terhadap 

nilai perusahaan, sedangkan leverage dan likuiditas tidak berpengaruh signifikan 

terhadap nilai perusahaan. Temuan ini mengindikasikan bahwa kebijakan dividen 

mampu menjadi sinyal positif bagi investor dalam meningkatkan persepsi pasar 

terhadap perusahaan, sementara struktur utang dan tingkat likuiditas belum menjadi 

faktor penentu utama dalam pembentukan nilai perusahaan sektor energi selama 

periode penelitian. 
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ABSTRACT 

THE EFFECT OF DIVIDEND, LEVERAGE, AND 

LIQUIDITY POLICIES ON COMPANY VALUE (A 

STUDY OF ENERGY SECTOR COMPANIES LISTED 

ON THE INDONESIA STOCK EXCHANGE FOR THE 

PERIOD 2022-2024) 
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 This study aims to examine the effect of dividend policy, leverage, and 

liquidity on firm value in energy sector companies listed on the Indonesia Stock 

Exchange (IDX) during the 2022–2024 period. Dividend policy is measured using 

the Dividend Payout Ratio (DPR), leverage is measured by the Debt to Equity Ratio 

(DER), liquidity is measured by the Current Ratio (CR), and firm value is measured 

using the Price to Book Value (PBV). This research adopts a quantitative approach 

with a purposive sampling method based on specific criteria, resulting in 80 

observation samples after outlier treatment. Hypothesis testing is conducted using 

multiple linear regression analysis after fulfilling classical assumption tests. The 

results indicate that dividend policy has a positive and significant effect on firm 

value, while leverage and liquidity do not have a significant effect on firm value. 

These findings suggest that dividend policy serves as a positive signal to investors 

in enhancing market perception of the company, whereas capital structure and 

liquidity levels are not the primary determinants of firm value in energy sector 

companies during the research period. 
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