DAFTAR ISI

LEMBAR PERSETUJUAN PEMBIMBING ......cccceecteversinsanssessaessarsessanssasssessas i
LEMBAR PERSETUJUAN DAN PENGESAHAN.....ccccccceninsnissnsssnnssasssnsosens ii
SURAT PERNYATAAN ORIGINALITAS SKRIPSI . dii
KATA PENGANTAR ...uioiiininsnissensaisssissesssisssssssssssssstsssssssssssssssssssssssssssssssass iv
ABSTRACT ...uucouieeiiinsinsuissnnsnsssnsssssssssssssssssssssssssssssssssssssssssssssssssssssssssasssssssssss vii
ABSTRAK ..uuuoeriniinisnnisnisnnsansssissssssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssese viii
DAFTAR ISL.uucuiieiieninnsnnssnissnssencssnsssissnssanssssssssssssssssssssssssssassssssssssssssssssasssssses ix
DAFTAR TABEL xii
DAFTAR GAMBAR xiii
DAFTAR LAMPIRAN Xiv
BAB 1 PENDAHULUAN 1
1.1 Latar Belakang Masalah..........c.cccceoviiiiiieniiiiieniieiecieeeee e 1

1.2 Identifikasi Masalah ..........cccccooiiiiiiiiiiiii e 12

1.3 Pembatas Masalah ...........cccoooiiiiiiiiiiiiiecee e 13

1.4 Rumusan Masalah .........cccccoooiiiiiniiiiee e, 13

1.5 TWjmapn Penulisan.. ™. 8. . B R o ..l ................... 14

1.6 Manfaat Penelitian.............coocueeviiiiiieiieeiieie e 14

BAB II TINJAUAN PUSTAKA......cueevieurninsninsnnssesssnsssssssssssssasssssssssssssssssassses 17
2wl Kajian TGOR] I .cooeeeeieiciiricierccier e st rrr s ST e e st ceveeeevanensnnae 17

2.1.1 Residual Dividend Theory ( Teori Dividen Residual )..... 17

2.9 Kebyakad Dividen . f.... L ... S0 o ¥ 40 19

2.1.3 Operational Cash FIOW.........ccccceiniiiiiiniiiiiieeeee, 22

2.1.4 Free Cash FIOW .....ccccooiiiiiiiiiiiiiee 24

2.1.5 Kepemilikan Manajerial ...........ccccoveevviieeniiieeniieeeiee e, 26

2.1.6 LeVEIage ...covvviiiieiieiiie et 28

2.2 Penelitian yang Relevan .........ccccoocieviiiiiienieiiieieeieee e 32



2.3 Kerangka Berpikir.......ccooooveeviieiiiiiieiieieeceeeeee e 37
2.3.1 Pengaruh Operational Cash Flow terhadap Kebijakan Dividen

.............................................................................................. 37
2.3.2 Pengaruh Free Cash Flow terhadap Kebijakan Dividen....... 37
2.3.3 Pengaruh Kepemilikan Manajerial terhadap Kebijakan
DIVIAEN.......cciieeereereesneisonereessesseersessarsnees Mco gl o ooooo . 38
2.3.4 Pengaruh Leverage terhadap Kebijakan Dividen................. 39
2.3.4 Pengaruh Operational Cash Flow, Free Cash Flow,
Kepemilikan Manajerial, dan Leverage secara Simultan
terhadap Kebijakan Dividen..........cccccoeevveeciieniniciienieeneenen. 40
2.4 Hipotesisio®. ..o ... . JWE ..., A e ... K B 43
BAB III1 METODOLOGI PENELITIAN 44
3.1 Lokasi dan Waktu Penelitian...........cccooevvieniininiinienenienceieeieeeenne 4
3.2 Populasi dan Sampel .........ccceevieeiieiieiiieiieeie e 44
3.2.1 POPUIASI..cccuviieiiicciec et e 44
3.2.2 SAMPEL..euiiiiiiiiiiiiiieite s 44
3.3 Variabel Penelitian dan Definisi Operasional .............ccccoovveeeeveenneen. 45
3.3.1 Variabel penelitian ............ccceevveereieeneieeniiieceiee e 45
3.3.2 Definisi Operasional..........ccccoccevverervenienenicnieneeieeeenen 46
3.4 Teknik Pengumpulan Data..........ccccoceeviriiniiiiniiniinicnccceceeee, 51
3.5 Teknik Analisis Data........cccceeviiiiiiiiiiiiiieceeceeeee e 51
3.5.1 Analisis Statistik Deskriptif ..........ccccoovveviiiiiiniiiiiiieiies 51
3.5.2 Uji Asumsi KlasiK..........ooe el ilinmneeneeneecenenstie e 53
3.5.3 Analisis Regresi Linear Berganda..........ccccocevieniniiinnenne. 55
3. 5. A UL THIPOLESTS . ....c..oe e it BT er T T ore e eueerseesensisnassnsassessengueses 56
BAB IV HASIL DAN PEMBAHASAN 58
4.1  Hasil Penelitian ........cccooeriiniiiiiiiieienieeeeeeeeeeee e 58
4.1.1 Gambaran Umum Penelitian..........c.ccoccevvvenieniricnencnnnens 58
4.2 Hasil Analisis Data........cccoooiiiiiiiiiiiiiceeeeeeee e 61



4.2.1 Analisis Statistik Deskriptif..........cccoooveviiiviiniiieiieniieen, 61

4.2.2 Uji Asumsi Klasik........cccoceeriiiiiiniiiiienieeieeeieeeee 64
4.2.3 Analisis Regresi Linier Berganda ...........ccccccoeeeveeeieenneen. 73
4.2.4 Uj1 HIPOLESIS .oeeeuvveeeiiieeiieeeieeeeieeeereeeeveeeeveeeseaeesseseeeeneas 75
4.3 Pembahasan Hasil Penelitian ............ccocecevieninneniieninnenienceieeeene, 79

4.3.1 Pengaruh Operational Cash Flow terhadap Kebijakan
DIAVIAEN ....0eciueienrerentsessissassassaronsessasssnsassoasonnossassongalliceeesss S 79
4.3.2 Pengaruh Free Cash Flow terhadap Kebijakan Dividen .... 81
4.3.3 Pengaruh Kepemilikan Manajerial Terhadap Kebijakan
Digiden .......... 50 .............. 00 B .......... 020 82
4.3.4 Pengaruh Leverage Terhadap Kebijakan ............ccccccceeee. 84
4.3.5 Pengaruh Operational Cash Flow, Free Cash Flow,

Kepemilikan Manajerial dan Leverage terhadap Kebijakan

DN dC ... W..... s, ............. ... 85

BAB V KESIMPULAN DAN SARAN 87
5.1 KeSTMPUIAN....coiiiiiiiiiiiieeciee e e e e 87

k2 Saran...... 0 B e U 88
DAFTAR PUSTAKA 89
LAMPIRAN ....ueetieeereeeeecrraneeccssnsescsssssseessssasssssssassesessssssssssssssasssssassssssssassssssssnses 95

Xi



