
v 

 

DAFTAR ISI 

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

PERSETUJUAN TESIS .......................................................................................................... ii 

ABSTRACT ............................................................................................................................iii 

ABSTRAKSI ........................................................................................................................... iv 

DAFTAR ISI ............................................................................................................................ v 

DAFTAR GAMBAR .............................................................................................................. ix 

DAFTAR TABEL .................................................................................................................... x 

BAB I PENDAHULUAN ...................................................................................................... 12 

1.1 LATAR BELAKANG MASALAH ........................................................................................... 12 

1.2 RUMUSAN MASALAH ........................................................................................................ 23 

1.2.1 Tujuan Penelitian ................................................................................................. 24 

1.3 MANFAAT PENELITIAN ...................................................................................................... 25 

BAB II TELAAH PUSTAKA DAN PENGEMBANGAN MODEL ................................. 26 

2.1 TELAAH PUSTAKA ............................................................................................................. 26 

2.1.1 Agency Theory ..................................................................................................... 26 

2.1.2 Teori Trade Off .................................................................................................... 29 

2.1.3 Aliran Kas Bebas (Free Cash Flow) .................................................................... 29 

2.1.4 Kinerja Perusahaan .............................................................................................. 30 

2.1.5 Tata Kelola Perusahaan (Corporate Governance) ................................................ 34 

2.1.6 Struktur dan Mekanisme dalam Coorporate Governance .................................... 38 

2.1.7 Struktur Modal ..................................................................................................... 43 

2.2 PENELITIAN TERDAHULU .................................................................................................. 44 

2.3 MODEL DAN HIPOTESIS ..................................................................................................... 47 

2.3.1 Pengaruh Ukuran Dewan Komisaris terhadap Kinerja Perusahaan ..................... 47 

2.3.2 Pengaruh Proporsi Dewan Non Eksekutif (Board Composition) terhadap 

Kinerja Perusahaan .............................................................................................. 48 

2.3.3 Pengaruh Struktur Kepemilikan Managerial Terhadap Kinerja Perusahaan ....... 50 

2.3.4 Pengaruh Struktur Kepemilikan Institusi Terhadap Kinerja Perusahaan ............. 51 

2.3.5 Pengaruh Struktur Modal Terhadap Kinerja Perusahaan ..................................... 52 

2.3.6 Pengaruh Ukuran Dewan (Board Size) Terhadap Struktur Modal ...................... 53 

2.3.7 Pengaruh Proporsi Dewan (Board Composition) Terhadap Struktur Modal ....... 55 

2.3.8 Pengaruh Struktur Kepemilikan Managerial  Terhadap Struktur Modal ............. 56 

2.3.9 Pengaruh Struktur Kepemilikan Institusi Terhadap Struktur Modal ................... 57 



vi 

 

2.3.10 Pengaruh Mediasi Debt To Equity pada Board Size terhadap Return On 

Asset (ROA) ......................................................................................................... 58 

2.3.11 Pengaruh Mediasi Debt To Equity pada Board Composition terhadap 

Return On Asset (ROA) ....................................................................................... 59 

2.3.12 Pengaruh Mediasi Debt To Equity pada Managerial Ownership terhadap 

Return On Asset (ROA) ....................................................................................... 60 

2.3.13 Pengaruh Mediasi Debt To Equity pada Institusional Ownership terhadap 

Return On Asset (ROA) ....................................................................................... 61 

BAB III METODE PENELITIAN ....................................................................................... 64 

3.1 JENIS DAN SUMBER DATA ................................................................................................. 64 

3.2 POPULASI DAN SAMPEL ..................................................................................................... 64 

3.3 METODE PENGUMPULAN DATA ......................................................................................... 64 

3.4 DEFINISI OPERASIONAL VARIABEL ................................................................................... 65 

3.4.1 Variabel Kepemilikan Institusi ............................................................................ 65 

3.4.2 Variabel Kepemilikan Managerial ....................................................................... 65 

3.4.3 Variabel Ukuran Dewan (Board Size) ................................................................. 66 

3.4.4 Variabel Komposisi Dewan (Board Composition) .............................................. 66 

3.4.5 Variabel Rasio Hutang ......................................................................................... 67 

3.4.6 Variabel Rasio Pendapatan .................................................................................. 67 

3.5 TEKNIK ANALISIS DATA .................................................................................................... 68 

3.5.1 Uji Normalitas ...................................................................................................... 69 

3.5.2 Uji Multikolinearitas ............................................................................................ 70 

3.5.3 Uji Heteroskedasitas ............................................................................................ 70 

3.5.4 Uji Autokorelasi ................................................................................................... 71 

3.6 METODE ANALISIS DATA .................................................................................................. 72 

3.6.1 Analisis Regresi Berganda ................................................................................... 72 

3.6.2 Pengujian Hipotesis.............................................................................................. 73 

3.6.2.1 Pengujian Koefisien Regresi (Uji t) ......................................................... 73 

3.6.2.2 Sobel Test ................................................................................................. 74 

3.6.3 Koefisien Determinasi (R2) .................................................................................. 75 

3.6.4 Analisis Mediasi ................................................................................................... 75 

BAB IV HASIL ANALISIS DAN PEMBAHASAN ........................................................... 77 

4.1 GAMBARAN UMUM OBYEK PENELITIAN ........................................................................... 77 

4.1.1 Analisis Deskriptif ............................................................................................... 78 

4.2 ANALISIS DATA ................................................................................................................. 81 

4.2.1 Uji Asumsi Klasik ................................................................................................ 81 

4.2.1.1 Uji Normalitas .......................................................................................... 81 

4.2.1.2 Uji Heteroskedasitas ................................................................................ 82 



vii 

 

4.2.1.3 Uji Multikolinearitas ................................................................................ 82 

4.2.1.4 Uji Autokorelasi ....................................................................................... 84 

4.3 ANALISIS REGRESI BERGANDA.......................................................................................... 85 

4.3.1 Analisis Regresi Berganda Persamaan (1) ........................................................... 86 

4.3.1.1 Koefisien Determinasi (R2) ...................................................................... 86 

4.3.1.2 Uji F pada persamaan (1) ......................................................................... 87 

4.3.1.3 Uji – t  pada persamaan (1) ...................................................................... 87 

4.3.2 Analisis Regresi Berganda Persamaan (2) ........................................................... 90 

4.3.2.1 Koefisien Determinasi (R2) persamaan (2) .............................................. 90 

4.4 ANALISIS MEDIASI ............................................................................................................ 94 

4.4.1 Analisis Mediasi Pengaruh Board Size terhadap ROA melalui DER .................. 95 

4.4.2 Analisis Mediasi Pengaruh Composition terhadap ROA melalui DER ............... 96 

4.4.3 Analisis Mediasi Pengaruh Kepemilikan Institusi (INST) terhadap ROA 

melalui DER ......................................................................................................... 98 

4.4.4 Analisis Mediasi Pengaruh Kepemilikan Manajerial (INSD) terhadap ROA 

melalui DER ....................................................................................................... 100 

4.5 PEMBAHASAN HIPOTESA ................................................................................................. 101 

4.5.1 Pengaruh Ukuran Dewan Komisaris (Board size) terhadap Kinerja 

Perusahaan (ROA) ............................................................................................. 102 

4.5.2 Pengaruh Proporsi Dewan Non Eksekutif (Board Composition) terhadap 

Kinerja Perusahaan ............................................................................................ 103 

4.5.3 Pengaruh Struktur Kepemilikan Managerial Terhadap Kinerja Perusahaan ..... 105 

4.5.4 Pengaruh Struktur Kepemilikan Institusi Terhadap Kinerja Perusahaan ........... 106 

4.5.5 Pengaruh Struktur Modal Terhadap Kinerja Perusahaan ................................... 107 

4.5.6 Pengaruh Ukuran Dewan (Board Size) Terhadap Struktur Modal .................... 108 

4.5.7 Pengaruh Proporsi Dewan (Board Composition) Terhadap Struktur Modal ..... 109 

4.5.8 Pengaruh Struktur Kepemilikan Managerial Terhadap Struktur Modal ............ 110 

4.5.9 Pengaruh Struktur Kepemilikan Institusional Terhadap Struktur Modal .......... 110 

4.5.10 Pengaruh Mediasi Debt To Equity pada Board Size terhadap Return On 

Asset (ROA) ....................................................................................................... 111 

4.5.11 Pengaruh Mediasi Debt To Equity pada Board Composition terhadap 

Return On Asset (ROA) ..................................................................................... 112 

4.5.12 Pengaruh Mediasi Debt To Equity pada Managerial Ownership terhadap 

Return On Asset (ROA) ..................................................................................... 112 

4.5.13 Pengaruh Mediasi Debt To Equity pada Instutisional Ownership terhadap 

Return On Asset (ROA) ..................................................................................... 113 

BAB V KESIMPULAN DAN SARAN............................................................................... 114 

5.1 KESIMPULAN ................................................................................................................... 114 

5.2 IMPLIKASI TEORITIS ........................................................................................................ 118 



viii 

 

5.3 IMPLIKASI KEBIJAKAN ..................................................................................................... 120 

5.4 KETERBATASAN PENELITIAN ........................................................................................... 126 

5.5 AGENDA PENELITIAN MENDATANG ................................................................................ 126 

DAFTAR PUSTAKA ............................................................................................................ xii 

 


