
 

viii 
 

DAFTAR ISI 

 

 

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

Halaman Pengesahan Tesis ..................................................................................... ii 

Pernyataan Orisinalitas Tesis ..................................................................................... iii 

Abstract .................................................................................................................. iv 

Abstrak ..................................................................................................................... v 

Kata Pengantar ....................................................................................................... vi 

Daftar Isi............................................................................................................... viii 

Daftar Tabel .......................................................................................................... xii 

Daftar Gambar ...................................................................................................... xiii 

 

BAB I PENDAHULUAN 

1.1  Latar Belakang Masalah.................................................................................... 1 

1.2  Rumusan Masalah ........................................................................................... 10 

1.3  Tujuan Penelitian ............................................................................................ 13 

1.4  Manfaat Penelitian .......................................................................................... 14 

 1.4.1 Manfaat teoritis ................................................................................... 14 

 1.4.2 Manfaat organisasional ....................................................................... 14 

 1.4.3 Manfaat praktikal ................................................................................ 15 

1.5  Sistematika Penulisan ..................................................................................... 15 

 

BAB II TELAAH PUSTAKA  

2.1  Landasan Teori ................................................................................................ 16 

 2.1.1 Pengertian Kebijakan Dividen ............................................................ 16 

 2.1.2 Keterkaitan Dividend Payment dengan Agency Theory ...................... 18 

 2.1.3 Signalling Theory ................................................................................ 19 

 2.1.4 Agency Theory ..................................................................................... 22 

 2.1.5 Pecking Order Theory ......................................................................... 24 

2.2  Penelitian Terdahulu dan Penggunaan Variabel ............................................. 25 



 

ix 
 

 2.2.1 Managerial Ownership (MO).............................................................. 25 

 2.2.2 Profitabilitas ........................................................................................ 26 

 2.2.3 Pertumbuhan........................................................................................ 27 

 2.2.4 Kebijakan Hutang ................................................................................ 28 

 2.2.5 Kebijakan Dividen............................................................................... 30 

2.3  Penelitian Terdahulu ....................................................................................... 31 

2.4  Kerangka Pemikiran Penelitian ....................................................................... 41 

2.5  Perumusan Hipotesis ....................................................................................... 42 

 2.5.1 Pengaruh Managerial ownership terhadap Kebijakan Hutang ........... 43 

 2.5.2 Pengaruh Profitabilitas terhadap Kebijakan Hutang ........................... 44 

 2.5.3 Pengaruh Pertumbuhan terhadap Kebijakan Hutang .......................... 45 

 2.5.4 Pengaruh Managerial Ownership terhadap Kebijakan Dividen ......... 46 

 2.5.5 Pengaruh Profitabilitas terhadap Kebijakan Dividen .......................... 48 

 2.5.6 Pengaruh Pertumbuhan terhadap Kebijakan Dividen ......................... 49 

 2.5.7 Pengaruh Kebijakan Hutang terhadap Kebijakan Dividen ................. 50 

 2.5.8 Kebijakan Hutang sebagai Mediasi Hubungan MO terhadap 

Kebijakan Dividen............................................................................... 51 

 2.5.9 Kebijakan Hutang sebagai Mediasi Hubungan Profitabilitas terhadap 

Kebijakan Dividen............................................................................... 52 

 2.5.10 Kebijakan Hutang sebagai Mediasi Hubungan Pertumbuhan dan 

Kebijakan Dividen............................................................................... 53 

 

BAB III METODE PENELITIAN 

3.1   Jenis dan Sumber Data ................................................................................... 55 

3.2  Obyek Penelitian ............................................................................................. 55 

3.3  Populasi dan Sampel Penelitian ...................................................................... 56 

3.4  Variabel Penelitian dan Definisi Operasional Variabel .................................. 57 

3.5  Metode Analisis Data ...................................................................................... 60 

3.6   Perumusan Model Penelitian.......................................................................... 60 

3.7  Uji Asumsi Klasik ........................................................................................... 61 

3.7.1. Uji Normalitas ..................................................................................... 61 



 

x 
 

3.7.2. Uji Multikolinearitas ........................................................................... 62 

3.7.3. Uji Heteroskedastisitas ........................................................................ 63 

3.7.4. Uji Autokorelasi .................................................................................. 64 

3.8  Pengujian Model ............................................................................................. 65 

3.8.1. Koefisien Determinasi (Uji R2) ........................................................... 65 

3.8.2. Uji F..................................................................................................... 65 

3.8.3. Uji T .................................................................................................... 66 

3.9  Sobel Test dan Bootstrapping ......................................................................... 66 

 

BAB IV  ANALISIS DATA DAN PEMBAHASAN 

4.1  Deskripsi Obyek Penelitian ............................................................................. 68 

4.1.1. Sampel penelitian ................................................................................ 68 

4.1.2. Analisis Statistik Deskriptif Penelitian ............................................... 69 

4.2  Analisis Data ................................................................................................... 73 

4.2.1. Uji Asumsi Klasik ............................................................................... 73 

4.2.1.1. Uji Normalitas ....................................................................... 73 

4.2.1.2. Uji Normalitas ....................................................................... 74 

4.2.1.3. Uji Multikolinearitas ............................................................. 76 

4.3  Analisis Regresi Linier Berganda ................................................................... 78 

4.3.1. Persamaan Regressi ............................................................................. 79 

4.3.1.1. Uji F (Uji pengaruh secara simultan) .................................... 79 

4.3.1.2. Uji Koefisien Determinasi (R²) ............................................. 81 

4.3.1.3. Uji t (Uji pengaruh secara parsial) ........................................ 82 

4.3.1.3.1 Uji Regresi Parsial Variabel Dependen DER..... 82 

4.3.1.3.2 Uji Regresi Parsial Variabel Dependen DPR ..... 84 

4.3.1.3.3 Pembahasan Signifikansi Variabel Independen 

terhadap Variabel Dependen .............................. 87 

4.3.1.4. Ringkasan Hasil Uji Hipotesis .............................................. 95 

 

BAB V PENUTUP 

5.1  Kesimpulan  .................................................................................................... 97 



 

xi 
 

5.2  Implikasi Teoritis .......................................................................................... 100 

5.3   Implikasi Kebijakan ..................................................................................... 101 

5.4  Keterbatasan Penelitian ................................................................................. 102 

5.6  Agenda Penelitian Mendatang ...................................................................... 102 

 

DAFTAR PUSTAKA  ........................................................................................ 103 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


