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ABSTRACT  

The purpose of this research was to determine the effect profitability, 
leverage, growth, and the firm size on the dividend payout ratio with the good 
corporate governance as a intervening variable. The data used in this research 
were obtained from the company’s annual report period of 2009 – 2013 from 
www.idx.co.id. The population of this research was all manufacturing 
companieslisted in BEI. This research purposive sampling criteria. The criteria 
that must be fulfilled were manufacturing companies listed in BEI period 2009 – 
2013, published their financial statement during the period of the research, and 
distributed dividend in the period of research, the sample 12 company’s which 
fulfilled. The data analysisi techniques were multiple regression analysisi with 
SPSS release 22. 

The result of this research show that : profitability positive significant 
effect on the good corporate governance,leverage andthe firm size negative not 
significant effect on the good corporate governance, however growth positive not 
significant effect on the good corporate governance. Profitability and good 
corporate governance positive significant effect on dividend payout ratio, 
leverage negative significant effect on dividend payout ratio, however growth and  
the firm size negative not significant effect on dividend payout ratio. 

 
Keyword : Profitability, Leverage, Growth, Firm Size, Good Corporate 

Governance and Dividend Payout Ratio. 
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ABSTRAK 

Penelitian ini bertujuan untuk menguji dan menganalisa pengaruh 
profitabilitas, leverage, growth, dan ukuran perusahaan terhadap kebijakan 
dividen dengan good corporate governance sebagai variabel intervening. Data 
yang digunakan dalam penelitian ini di peroleh dari laporan tahunan perusahaan 
periode 2009 – 2013 melalui www.idx.co.id. Populasi dalam penelitian ini adalah 
perusahaan manufaktur yang terdaftar di BEI.Teknik penarikan sampel 
menggunakan purposive sampling berdasarkan kriteria : perusahaan manufaktur 
yang listing  di BEI tahun 2009 – 2013, mempublikasikan laporan keuangaan 
selama periode penelitian, dan membagikan dividen pada periode penelitian, 
sampel yang diperoleh 12 perusahaan. Teknik analisis data dengan regresi 
berganda menggunakan program SPSS release 22. 

Hasil penelitian ini menunjukkan bahwa :profitabilitas berpengaruh positif 
signifikan terhadap good corporate governance,leverage dan ukuran perusahaan 
berpengaruh negatif tidak signifikan terhadap good corporate governance, 
sedangkan growth berpengaruh positif tidak signifikan terhadap good corporate 
governance. Profitabilitas dangood corporate governance berpengaruh positif 
signifikan terhadap kebijakan dividen,leverage berpengaruh negatif signifikan 
terhadap kebijakan dividen, sedangkan growth dan ukuran perusahaan 
berpengaruh negatif tidak signifikan terhadap kebijakan dividen. 

 

Kata Kunci : Profitabilitas, Leverage, Growth, Ukuran   Perusahaan Good 
Corporate Governance dan Kebijakan Dividen. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 



 

ix 

 

DAFTAR ISI 

Halaman 

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

HALAMAN PENGESAHAN ........................................................  ii 

SURAT PERNYATAAN ...............................................................  iii 

MOTTO DAN PERSEMBAHAN ..................................................  iv 

KATA PENGANTAR ....................................................................  v 

ABSTRACT ....................................................................................  vii 

ABSTRAK .....................................................................................  viii 

DAFTAR ISI .................................................................................  ix 

DAFTAR TABEL ..........................................................................  xii 

DAFTAR GAMBAR .....................................................................  xiii 

DAFTAR LAMPIRAN ..................................................................  xiv 

 

BAB  I  PENDAHULUAN 

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

1.2 Rumusan Masalah ....................................................................  5 

1.3 Tujuan dan Kegunaan penelitian ...............................................  6 

      1.3.1 Tujuan Penelitian......................... .....................................  6 

      1.3.2 Kegunaan Penelitian ........................................................  7 

 

BAB  II TINJAUAN PUSTAKA 

2.1 LandasanTeori  .........................................................................  8 

       2.1.1 Teori Keagenan ..............................................................  8 

       2.1.2 Teori Sinyal ....................................................................  9 

       2.1.3 Kebijakan Dividen ..........................................................  11 

       2.1.4 Profitabilitas ...................................................................  12 

       2.1.5 Leverage .........................................................................  16 

       2.1.6 Growth ...........................................................................  18 

       2.1.7 Ukuran Perusahaan .........................................................  19 

2.2 Penelitian Terdahulu .................................................................  20 

2.3 Kerangka Pemikiran .................................................................  24 

2.4 Hipotesis Penelitian ..................................................................  26 



 

x 

 

 

BAB  III METODE PENELITIAN 

3.1 Rancangan Penelitian ...............................................................  35 

3.2 Variabel Penelitian ...................................................................  35 

3.3 Variabel Penelitian dan Definisi Operasional Variabel ..............  36 

3.4 Populasi danTeknik Pengambilan Sampel Data ........................  43 

3.5 Jenis dan Sumber Data .............................................................  45 

3.6 Metode Pengumpulan Data .......................................................  45 

3.7 Metode Analisis Data ...............................................................  46 

     3.7.1 Statistik Deskriptif ............................................................  46 

     3.7.2 Uji Asumsi Klasik ............................................................  46 

 3.7.2.1 Uji Normalitas ...................................................................  46 

 3.7.2.2 Uji Multikolinearitas ...................................................  47 

 3.7.2.3 Uji Heteroskedastisitas ................................................  48 

 3.7.2.4 Uji Autokorelasi .........................................................  49 

3.8 Model Penelitian ......................................................................  49 

 

BAB   IV  HASIL PENELITIAN DAN PEMBAHASAN 

4.1 Gambaran Umum Responden ...................................................  53 

4.2 Statistik Deskriptif ....................................................................  54 

4.3 Uji Asumsi Klasik ....................................................................  56 

     4.3.1 Uji Normalitas ..................................................................  56 

     4.3.2 Uji Multikolinearitas .........................................................  58 

     4.3.3 UjiHeteroskedastisitas ......................................................  58 

   4.3.4 Uji Autokorelasi .................................................................  60 

4.4 Analisis Jalur ............................................................................  60 

4.5 Pengujian Hipotesis ..................................................................  65 

4.7 Pembahasan..............................................................................  68 

 

BAB   V  KESIMPULAN 

5.1 Kesimpulan ..............................................................................  77 

5.2 Keterbatasan .............................................................................  83 

5.3 Saran ........................................................................................  83 

 



 

xi 

 

DAFTAR PUSTAKA ....................................................................  85 

LAMPIRAN 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

  



 

xii 

 

DAFTAR TABEL 
Halaman 

Tabel 2.1  Penelitian Terdahulu ......................................................  21 

Tabel 4.1  Daftar Perusahaan Manufaktur .......................................  53 

Tabel 4.2  Statistik Deskriptif .........................................................  54 

Tabel 4.3  Uji  Multikolinearitas  regresi  persamaan  pertama   

                 dan  kedua.....................................................................   58 

Tabel 4.4  Uji Autokorelasi ............................................................  60 

Tabel 4.5  Analisis Jalur regresi persamaan pertama dan kedua ......  62 

Tabel 4.6  Perbandingan Hasil dan Hipotesis ..................................  65 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
  



 

xiii 

 

DAFTAR GAMBAR 
Halaman 

Gambar 2.1 Kerangka Pikir ............................................................  25 

Gambar 4.1 Uji Normalitas regresi persamaan pertama ..................  57 

Gambar 4.2 Uji Normalitas regresi persamaan kedua .....................  57 

Gambar 4.3 Uji Heteroskedastisitas regresi persamaan pertama. .....  59 

Gambar 4.4 Uji Heteroskedastisitas regresi persamaan kedua. ........  59 

Gambar 4.5 Analisis Jalur ..............................................................  61 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



 

xiv 

 

DAFTAR LAMPIRAN 
Halaman 

Lampiran I         Daftar Nama Sampel ............................................  88 

Lampiran II        Data Penelitian .....................................................  89 

Lampiran III      Hasil Uji Asumsi Klasik .......................................  90 

Lampiran IV      Output Regresi .....................................................  91 

 

 
 
 
 
 
 
  
 
 
 
 
 
 

 

 


