
ix 

ix 
 

DAFTAR ISI 

 

Halaman Judul ..................................................................................................... i 

Sertifikasi ............................................................................................................ ii 

Pengesahan Tesis ................................................................................................ iii 

Motto dan Persembahan ...................................................................................... iv 

Abstract ............................................................................................................... v 

Abstrak ................................................................................................................ vi 

Kata Pengantar .................................................................................................... vii 

Daftar Isi.............................................................................................................. ix 

Daftar Tabel ........................................................................................................ xiv 

Daftar Gambar ..................................................................................................... xv 

Daftar Grafik ....................................................................................................... xvi 

 

BAB I PENDAHULUAN 

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

1.2  Perumusan Masalah ..................................................................................... 8 

1.3  Tujuan dan Manfaat Penelitian .................................................................... 11 

 1.3.1 Tujuan Penelitian ................................................................................ 11 

 1.3.2 Manfaat Penelitian  ............................................................................. 12 

1.4  Sistematika Penulisan .................................................................................. 13 

 

BAB II TELAAH PUSTAKA DAN PENGEMBANGAN MODEL 

2.1  Landasan Teori ............................................................................................. 15 

 2.1.1 Teori Agensi ........................................................................................  15 

 2.1.2 Dividend Signalling Theory ................................................................  15 

 2.1.3 Dividend Payout Ratio ........................................................................  17 

 2.1.4 Mekanisme Tata Kelola Perusahaan ................................................... 17 

 



x 

x 
 

 2.1.5 Arus Kas Bebas ................................................................................... 23 

2.2 Penelitian Terdahulu ..................................................................................... 24 

2.3 Pengaruh Keterikatan antar Variabel ............................................................ 37 

 2.3.1     Pengaruh Frekuensi Rapat Dewan Direksi terhadap  

Free Cash Flow ............................................................................. 37 

 2.3.2     Pengaruh Frekuensi Rapat Dewan Komisaris terhadap  

Free Cash Flow ............................................................................. 38 

 2.3.3     Pengaruh Kepemilikan Manajerial terhadap free cash flow ........... 39 

 2.3.4     Pengaruh Frekuensi Rapat Komite Audit terhadap free cash flow . 40 

 2.3.5     Pengaruh Frekuensi Rapat Dewan Direksi terhadap Dividend 

Payout Ratio .................................................................................. 40 

 2.3.6     Pengaruh Frekuensi Rapat Dewan Komisaris terhadap Dividend 

Payout Ratio .................................................................................. 41 

 2.3.7     Pengaruh Kepemilikan Manajerial terhadap Dividend Payout  

Ratio ............................................................................................... 41 

 2.3.8     Pengaruh Frekuensi Rapat Komite Audit terhadap Dividend 

Payout Ratio .................................................................................. 42 

 2.3.9      Pengaruh Dividend Payout Ratio terhadap free cash flow ............. 43 

 2.3.10   Pengaruh Dividend Payout Ratio dalam memediasi hubungan 

Frekuensi Rapat Dewan Direksi terhadap Free Cash Flow .......... 43 

 2.3.11   Pengaruh Dividend Payout Ratio dalam memediasi hubungan 

Frekuensi Rapat Dewan Komisaris terhadap Free Cash Flow ...... 44 

 2.3.12   Pengaruh Frekuensi Rapat Komite Audit terhadap Dividend  

Payout Ratio .................................................................................. 44 

 2.3.13   Pengaruh Dividend Payout Ratio dalam Memediasi Hubungan 

Frekuensi Rapat Komite Audit terhadap Free Cash Flow ............ 45 

2.4 Kerangka Pemikiran Teoritis ........................................................................ 45 

 

 

 



xi 

xi 
 

BAB III METODE PENELITIAN 

3.1 Jenis Penelitian .............................................................................................. 48 

3.2 Populasi dan Sampel Data ............................................................................. 48 

3.3 Definisi Operasional Variabel Penelitian ...................................................... 50 

 3.3.1 Free Cash Flow ................................................................................... 50 

 3.3.2 Frekuensi Rapat Dewan Direksi ......................................................... 51 

 3.3.3 Frekuensi Rapat Dewan Komisaris ..................................................... 51 

 3.3.4 Kepemilikan Manajerial ...................................................................... 51 

 3.3.5 Frekuensi Rapat Komite Audit ........................................................... 52 

 3.3.6 Dividend Payout Ratio ........................................................................ 52 

3.4 Teknik Analisis Data ..................................................................................... 53 

3.5 Pengujian Asumsi Klasik .............................................................................. 54 

 3.5.1 Uji Normalitas ..................................................................................... 54 

 3.5.2 Uji Multikolinearitas ........................................................................... 54 

 3.5.3 Uji Heteroskedastisitas ........................................................................ 55 

 3.5.4 Uji Autokorelasi .................................................................................. 55 

3.6 Pengujian Hipotesis ....................................................................................... 56 

 3.6.1 Uji Signifikan Parameter Individual (Uji Statistik t) .......................... 56 

 3.6.2 Uji Signifikan Simultan (Uji Statistik F) ............................................ 56 

 3.6.3 Sobel Test ............................................................................................ 56 

 3.6.4 Pembahasan Hasil Uji Statistik ........................................................... 57 

 

BAB IV ANALISIS DAN PEMBAHASAN 

4.1 Analisis Statistik ........................................................................................... 58 

 4.1.1 Statistik variabel Penelitian ................................................................. 58 

4.2 Model Refresi Data Panel ............................................................................. 59 

 4.2.1 Variabel Frekuensi Rapat Dewan Direksi, Frekuensi Rapat  

Dewan Komisaris, Kepemilikan Manajerial dan Frekuensi Rapat 

Komite Audit terhadap Dividend Payout Ratio ......................................... 63 

 



xii 

xii 
 

4.3 Pengujian dan Pemilihan Model ................................................................... 66 

 4.3.1 Model Regresi Dividend Payout Ratio (DPR), Frekuensi Rapat  

Dewan Direksi, Frekuensi Rapat Komisaris, Kepemilikan  

Manajerial dan Frekuensi Rapat Komite Audit terhadap Free  

Cash Flow ........................................................................................... 66 

 4.3.2 Model Regresi Frekuensi Rapat Dewan Direksi, Frekuensi Rapat  

Dewan Komisaris, Kepemilikan Manajerial dan Frekuensi Rapat  

Komite Audit terhadap Dividend Payout Ratio .................................. 68 

4.4 Pengujian Asumsi Klasik .............................................................................. 71 

 4.4.1 Model Pertama .................................................................................... 71 

 4.4.2 Model Kedua ....................................................................................... 73 

4.5 Uji Sobel ....................................................................................................... 75 

 4.5.1 DPR Memediasi Hubungan Frekuensi Rapat Dewan Direksi  

 terhadap Free Cash Flow .................................................................. 75 

 4.5.2 DPR Memediasi Hubungan Frekuensi Rapat Dewan Komisaris  

 terhadap Free Cash Flow .................................................................. 75 

 4.5.3 DPR Memediasi Hubungan Rasio Kepemilikan terhadap  

Free Cash Flow .................................................................................. 75 

 4.5.4 DPR Memediasi Hubungan Frekuensi Rapat Komite Audit  

terhadap Free Cash Flow ................................................................... 76 

 4.6 Uji Hipotesis ................................................................................................ 76 

 4.6.1 Uji t ..................................................................................................... 76 

4.7 Pembahasan ................................................................................................... 78 

 

BAB V PENUTUP 

5.1 Kesimpulan ................................................................................................... 86 

5.2 Implikasi ........................................................................................................ 88 

 5.2.1 Implikasi Penelitian ............................................................................ 88 

 5.2.2 Implikasi Teori .................................................................................... 89 

 



xiii 

xiii 
 

 5.2.3 Implikasi Kebijakan ............................................................................ 91 

5.3 Keterbatasan Penelitian ................................................................................. 92 

5.4 Penelitian Mendatang .................................................................................... 93 

 

DAFTAR PUSTAKA ........................................................................................ 94 

LAMPIRAN – LAMPIRAN ............................................................................. 100 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


