DAFTAR ISl

Halaman

JUDUL ..ttt b et I
PERSETUJUAN SKRIPSIL ...ttt i
PENGESAHAN KELULUSAN SKRIPSI.....ccoiiieieeee e i
PERNYATAAN ORISINALITAS SKRIPSH....ccoiiiiiiiiieeeeeee e v
MOTTO DAN PERSEMBAHAN. .......ooii e v
ABSTRACT .ttt ettt bbbt na e be e re e ne e Vi
ABSTRAK e vii
KATAPENGANTAR. ..ottt viii
DAFTAR ISL .ttt ettt sab e b nnee s Xii
DAFTAR TABEL.......oeoe e XVii
DAFTAR GAMBAR. ...t Xviil
DAFTAR LAMPIRAN. ...ttt Xix
BAB | PENDAHULUAN. ..o 1
1.1 Latar Belakang Masalah.............cccoiiiiiiiiiiee e 1
1.2 RUMUSAN MasSala...........ccooiiiiiiiii e 11
1.3 Tujuan dan Manfaat Penelitian.............ccocooeiiiiiiiinecceeec e 12
1.3.1 Tujuan Penelitian. ..o 12

1.3.2 Manfaat PENElItIan.........cccooiiiiiiiiieeee s 13

1.4 Sistematika PENUIISAN..........ccooiiiiiiieiec e 14
BAB [l TELAAH PUSTAKA ...t 16
2.1 Landasan Teori dan Penelitian Terdahulu...........cccccooiiiiiniiiiiii, 16
2.1.1 LandaSan TEOM.......ccueiuiiriiiiiiieiieieiese ettt 16
2.1.1.1 Pecking Order TREOIY.......ccoiiiriiieieie et 16

Xii



2.1.1.2 Trade-Off TREOIY.....ccvciiiieiiece e 18

2.1.1.3 AQENCY TREOIY....iiiieiieeiieieee ettt 19
2.1.1.4 Dividend Irrelevance ThEOIY.........cccvveieiieeiiieieese e 22
2.1.1.5Bird in Hand TeOIY.........cooviiiiiiiiiie e 22
2.1.1.6 Kebijakan LeVErage.......c.ccoeruviiieieeiieieseesee e eie e 23
2.1.1.7 Kebijakan DIVIOEN........ccooviiiieiieiece e 26
2.1.1.8 INSIder OWNEISNIP.....ccuviieieieiieiiesie s 27
2.1.1.9 S8lES GIOWEN.....ceciiiiiiciciee e 28
2.1.1.10 Profitabilitas..........ccovviirieiiee e 28

2. 1110 SIZBuiiiieee et 29
2.1. 112 Tangibility......ocooiiiiieee e 30
2.1 113 LIKUIAITAS. ..ot 30
2.1.2 Peneliti TerdanulU..........ccccocoiiiiiiiieee s 31
2.2 Pengembangan HIPOtESIS........uciveiiiieii e 32
2.2.1 Pengaruh Insider Ownership terhadap Leverage...........cccccoovvvrvenenen. 32
2.2.2 Pengaruh Sales Growth terhadap Leverage..........c.cccoovevveveieeiivenenne 33
2.2.3 Pengaruh Profitabilitas terhadap Leverage...........cccoceevvevveveiieieenene, 34
2.2.4 Pengaruh Size terhadap LeVErage..........cocooevvvieieieienc e, 34
2.2.5 Pengaruh Tangibility terhadap Leverage..........c.ccccoeveeveiveiecieveesnenn 35
2.2.6 Pengaruh Likuiditas terhadap Leverage..........c.ccoovvvreeieienencnennnnnns 36
2.2.7 Pengaruh Insider Ownership terhadap DPR...........ccccccceviviiiiieivcnen 37
2.2.8 Pengaruh Sales Growth terhadap DPR..........cccccooiiiiininininiceee, 38
2.2.9 Pengaruh Dividend Payout Ratio terhadap Leverage..........c..cccoeevennee. 39
2.2.10 DPR memediasi pengaruh Insider Ownership terhadap Leverage......40
2.2.11 DPR memediasi pengaruh Sales Growth terhadap Leverage.............. 41
2.3 Kerangka Pemikiran TeOTITIS. .......ccuvrverierieiiriiiisieeee e 42
BAB Il METODE PENELITIAN. ....ooiiiiiie e 45

xiii



3.1 Variabel Penelitian dan Definisi Operasional...............ccccceveviveiecvieseene. 45

3.1.1 Variabel Penelitian.........ccocooieiiiiiiniiieeee e 45
3.1.2 Definisi Operasional Variabel penelitian...........c.ccccovevevieiiniccieennn, 46
3.2 Populasi dan Sampel Penelitian...........cccooeieiiiiiiiiiiiceec e 50
3.3Jenis dan SUMDEr Data...........ccuiirieiiinieieisieese e 51
3.4 Metode Pengumpulan Data...........cccooeiiiieieieiiiceeeeee s 51
3.5 Metode ANaliSIS DALA........cceieiviiiiiiiiieee s 51
3.5.1 Analisis Statistik DesKriptif...........cccccovviviiiiiiiiiiccce e, 51
3.5.2 Uji ASUMST KIASIK......cvviiiiiiiiiiiiisieeee e 52
3.5.2.1 UJi NOIMAlitas. .....ccveiveiirciiciese e 52
3.5.2.2 Uji MUItIKOINIEITAS. ...t s 53
3.5.2.3 Uji AULOKOIEIASI......ccuveviciiciiecie et 54
3.5.2.4 Uji HeteroskedastiSitas. .........ccovvireriniiieieieese e 56
3.5.3 Pengujian HIPOtESIS........cccveiiieiicieiieesie e 57
3.5.3. 1 Path ANAIYSIS......ccuiiiiiiiiiieiee e 57
3.5.3.2 Uji Koefisien Determinasi (R?)........cccovvevevmeersiiresissisisessesseseenans 59
3.5.3.3 Uji SEatiStIK F...oveiiiecieccieeeee s 59
3.5.3.4 Uji SEAtISTIK T 60
3.5.3.5 Uji Efek Mediasi (Sobel TeSt).......ccoveveiieiieie e 61
BAB IV HASIL ANALISIS DAN PEMBAHASAN.......coooiiiieiee e 63
4.1 Deskripsi Objek Penelitian............c.ccoeiieiiiiiiiiccc e 63
4.2 ANALISIS DALA. .......oviiieiiiieie e s 63
4.2.1 Statistik DeSKIPtIT.........ccvoiieii e 63
4.2.2 Uji ASUMST KIASIK......coveiiiiiiiiiiiicee e 67
4.2.2.1 UJi NOIMALITAS. .....ve it 67
4.2.2.2 Uji MUItIKOIINIEIITAS. ..o 69
4.2.2.3 UJi AULOKOIEIASI.....cveeiiiiiiiicie et 70

Xiv



4.2.2.4 Uji HeteroSKedastiSItas..........ccvvevveiieiveieiieseese e e e sie e 72

4.2.3 Pengujian HIPOLESIS. ......ccviiiieiieiieieiesie st 73
4.2.3.1 Regresi MOdel L.......ccovoiiiiiiieieec e 73
4.2.3.1.1 Koefisien Determinasi (R?) Model 1............covvverereverceererennnn. 74
4.2.3.1.2 Uji Model (Uji F) MOl L. ...ovoeveeeeeeeeeeeeeeeeeeeeeeeeersesesenens 74
4.2.3.1.3 Uji Statistik t Model L. 75
4.2.3.2 Regresi Model 2..........coooieiiiiieeee e 76
4.2.3.1.1 Koefisien Determinasi (R?) Model 2............ccovvververerenerienan. 76
4.2.3.1.2 Uji Model (Uji F) Model 2..........cccoeiiiiiiiicceee 77
4.2.3.1.3 Uji Statistik t Model 2..........cccooviiiiiiiie s 77
4.2.4 Path Analysis dan Uji SObel...........ccoooiiiiiiie, 81
4.3 PeMDENASAN. .....covviiiieieiieie ettt 83
4.3.1 Pengaruh Insider Ownership terhadap Leverage..........c.ccooevvvvivriininenn, 84
4.3.2 Pengaruh Sales Growth terhadap Leverage...........cccccvevvevveieceeinenenn, 85
4.3.3 Pengaruh Profitabilitas terhadap Leverage...........cccoceeereneneniennneennn, 87
4.3.4 Pengaruh Size terhadap LEVErage.........ccoevviviieeieeiecie e, 87
4.3.5 Pengaruh Tangibility terhadap Leverage..........cccoovevveieiveiecieieeneen, 88
4.3.6 Pengaruh Likuiditas terhadap Leverage..........c.ccoovveieienenenenennnnnns 89
4.3.7 Pengaruh Insider Ownership terhadap DPR............ccccooeviiiiiccicieenen, 89
4.3.8 Pengaruh Sales Growth terhadap DPR...........cccoeiiiiiiieninineneee, 90
4.3.9 Pengaruh Dividend Payout Ratio terhadap Leverage..............ccccueeneee. 91
4.3.10 DPR memediasi pengaruh Insider Ownership terhadap Leverage......92
4.3.11 DPR memediasi pengaruh Sales Growth terhadap Leverage.............. 93
BAB V PENUTUP ... e 95
5.1 KESIMPUIAN......eeiiieie e 95
5.2 Keterbatasan Penelitian............ccocviiiiiiiiiiiei s 99
5.3 SAIAN.....eiiti it 100

XV



5.3.2 Saran Bagi Perusanaan............ccccceevevieiieeiieie e

5.3.3 Saran Bagi
DAFTAR PUSTAKA

Peneliti Selanjutnya..........cccooeveiiiiiieicicceeceee

XVi



