PENERAPAN DIVIDEND DISCOUNTED MODEL DALAM VALUASI HARGA SAHAM SEBAGAI DASAR
PENGAMBILAN KEPUTUSAN

INVESTASI

YUSUF UTOMO, Marwan Asri, Prof., M.B.A., Ph.D.

G&I\SJXEIR]S\}[];\ADSA Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/
DAFTAR ISI

10 TN 30 I 2 1) O iii

BAB 1 PENDAHULUAN ..ccivivnrinsisnisnissississssssssssssssssssssssssssssssssssssssssssssssssssons 1
1.1 Latar Belakang ..........cccooviiiiiiiiiiieeeeece e 1
1.2 Rumusan Masalah .........c..occoiiiiiiiiiiinie e 4
1.3 Pertanyaan Penelitian ............cooceeiieiiiinieniieieeie e 5
1.4 Tujuan Penelitian .........ccceeoieiiiiiiienieeieee et 5
1.5 Manfaat Penelitian ...........coccevveriiiiriinieineeeeeee e 5
1.6 Lingkup Penelitian ..........ccoooieiiieiieiiieiecieeieeee e 6
1.7 Sistematika Penulisan..........cccoceeveriiniiiinienieienceceseee e 7

BAB II TINJAUAN PUSTAKA ....uoiitiriitriinnticnsnnicsnnisssssessssesssssssssssesssssosassess 9
2.1 Landasan TeOTT......cccueeieriieriiriiniieieeeesee e 9
2.1.1 Bird in the hand theory.........cccoociiiiiniiiiiiiee e, 10
2.1.2  Dividend Signalling Theory .........cccceevuieriiniieniiinieeieeeeeece e 11
2.1.3  Efficient Market HYDROIRESIS ..........coecueeveeeciiaiiaeiieiieeieeeiesie e 12
2.1.4  Pasar Modal..........coceiiiiiiniiiiieieee e 14
2,15 SARAM ..t 15
2.1.6 TIVESTOT ..ttt 16
2.1.6.1  Investor Ritel.......cccoiiiriiiiiiiiiieieeeeeeeee e 17
2.1.6.2  Investor InStitusional..........ccceveeviirieninienieneceeeee e 19
2.1.7  Value INVESTING ...eoveiieniieeiiieiieeie ettt saneens 21
2.1.8 Dividend Discounted Model..................ccccoouvummiimioueniianianieenreeaens 24
2.1.9 Dividend Discount Model with Stable Growth — the Gordon Growth
MOAEl (GGM) ..ottt et e aa e et e e e ra e e e ree e eaaee s 27
2.2 Pengambilan keputusan investasi..........cceccveeeiienieeiiienienieenieeieeieee 28
2.3 Penelitian Sebelumnya...........ccccoecviiiiiiiiiiniiiiieeeeee e 28
24 Kerangka Penelitian ...........ccceeviiiiiiiiiiiiieiecicee e 30

BAB Il METODA PENELITIAN .....iiinniinniicnsnicssnncssssnessssnesssssssssssssssssssanss 31
3.1 Desain Penelitian..........cooevieriiiiiiiniiienieeceeseee e 31
3.2 Objek Penelitian...........c.cccvieiiieiieiiieiieeieeieee e e 31
33 Pengumpulan Data ..........ccoooiiiiiiiiiiiiiciieeceeee e 32



PENERAPAN DIVIDEND DISCOUNTED MODEL DALAM VALUASI HARGA SAHAM SEBAGAI DASAR
PENGAMBILAN KEPUTUSAN

INVESTASI

YUSUF UTOMO, Marwan Asri, Prof., M.B.A., Ph.D.

Gli\I\IIDlJXFPIRI%I];\ADSA Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/
34 Metode Analisis Data..........coeevueiiiniiiiiniiieieteeeeee e 32
BAB IV HASIL DAN PEMBAHASAN.....utitiiiinnnnnnnnisssncsssssessssosssssosssssosanss 33
4.1 RASI0 RetUFI O EQUILY ..ot 34
4.2 Rasio Dividend Payout (DPR) ........cccoevuiiiiiiiiiieeiieeeeeee e 36
4.3 RaSi0 Retention RALE ..........c.coucueevieiisiiiieeiiiesiee et 37
4.4 CoSt Of EQUILY (RS) ceuvieeiiieiieeiietie ettt 38
4.5 Pembahasan Penelitian............ccoeeieniiiiniininiiinieninceccceees 39
BAB V KESIMPULAN DAN SARAN....utiiiiicnnnicssnrissssnesssssessssesssssssssssosanss 44
5.1 KeSITMPUIAN ...eoiiiiiiiciice et 44
52 Keterbatasan ..........cocueveeierienieieiieieee ettt 47
53 IMPIIKAST. ..ttt ettt et 47
54 Saran Untuk Penelitian Selanjutnya...........ccccceeevieviieniiienienciieieeieeen. 48
DAFTAR PUSTAKA.......uueverruenricensnecsancnssanenne Error! Bookmark not defined.
LAMPIRAN 1 - Hasil Perhitungan Perusahaan IDXHIDIV20 ............... 50



