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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui dan menguji pengaruh corporate 

governance dan struktur kepemilikan terhadap kebijakan dividen dengan 

dimoderasi oleh free cash flow. Jumlah observasi yang digunakan pada penelitian 

ini sebanyak 378 observasi pada perusahaan non keuangan dan non BUMN yang 

terdaftar di BEI selama periode 2016-2019. Penelitian ini menggunakan metode 

purposive sampling dengan metode regresi linier berganda. Berdasarkan hasil 

pada penelitian ini dapat disimpulkan bahwa direksi independen berpengaruh 

positif signifikan terhadap kebijakan dividen.Ukuran direksi berpengaruh positif 

signifikan terhadap dividen.Direksi wanita berpengaruh negatif signifikan 

terhadap dividen.Kepemilikan institusi domestik berpengaruh positif tidak 

signifikan terhadap dividen.Kepemilikan institusi asing berpengaruh positif 

signifikan terhadap dividen.Free cash flow memiliki nilai positif tidak signifikan 

dalam hubungan direksi independen terhadap dividen.Free cash flow memiliki 

nilai negatif tidak signifikan dalam hubungan ukuran direksi terhadap 

dividen.Free cash flow memiliki nilai negatif tidak signifikan dalam hubungan 

direksi wanita terhadap dividen.Free cash flow memiliki nilai positif tidak 

signifikan dalam hubungan kepemilikan institusi domestik terhadap dividen.Free 

cash flow memiliki nilai positif signifikan dalam hubungan kepemilikan institusi 

asing terhadap dividen. 

Kata kunci : corporate governance, struktur kepemilikan, kebijakan dividen, free 

cash flow 
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ABSTRACT 

This study aims to determine and examine the effect of corporate governance and 

ownership structure on dividend policy moderated by free cash flow. The number 

of observations used in this study were 378 observations on non-financial and 

non-BUMN companies listed on the IDX during the 2016-2019 period. This 

research uses purposive sampling method with multiple linear regression method. 

Based on the results of this study, it can be concluded that independent directors 

have a significant positive effect on dividend policy. The size of the board of 

directors has a significant positive effect on dividends. Female directors have a 

significant negative effect on dividends. Domestic institutional ownership has no 

significant positive effect on dividends. Foreign institutional ownership has a 

significant positive effect on dividends. Free cash flow has an insignificant 

positive value in the relationship of independent directors to dividends. Free cash 

flow has an insignificant negative value in the relationship between the size of the 

board of directors and the dividend. Free cash flow has an insignificant negative 

value in the relationship of female directors to dividends. Free cash flow has an 

insignificant positive value in the relationship of domestic institutional ownership 

to dividends. Free cash flow has a significant positive value in the relationship of 

foreign institutional ownership to dividends.  

Keywords: corporate governance, ownership structure, dividend policy, free cash 

flow

 

 

 

 

 

 

  



IR – PERPUSTAKAAN UNIVERSITAS AIRLANGGA 
 

viii 
 

SKRIPSI  CORPORATE GOVERNANCE, STRUKTUR... ZERLINA AURELLIA RAHMANDA W 
 

DAFTAR ISI 

 

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

HALAMAN PERSETUJUAN ............................................................................. ii 

PERNYATAAN ORISINALITAS SKRIPSI ...................................................... iii 

KATA PENGANTAR ........................................................................................ iv 

ABSTRAK ......................................................................................................... vi 

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

DAFTAR ISI .................................................................................................... viii 

DAFTAR TABEL .............................................................................................. xi 

DAFTAR GAMBAR ......................................................................................... xii 

DAFTAR LAMPIRAN ..................................................................................... xiii 

BAB 1 PENDAHULUAN................................................................................... 1 

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

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

1.3 Tujuan Penelitian ........................................................................................ 5 

1.4 Manfaat Penelitian ...................................................................................... 5 

1.5 Sistematika Penelitian ................................................................................. 6 

BAB 2 TINJAUAN PUSTAKA ......................................................................... 8 

2.1 Landasan Teori ........................................................................................... 8 

2.1.1 Agency Theory ..................................................................................... 8 

2.1.2 Pengertian dan Prinsip Corporate Governance ..................................... 9 

2.1.2.1Pengertian dan Pengukuran Direksi Independen (Independent 

Directors) ................................................................................................ 11 

2.1.2.2 Pengertian dan Pengukuran Ukuran Dewan Direksi (Board Size) . 12 

2.1.2.3 Pengertian dan Pengukuran Direksi Wanita (Female Directors) ... 12 

2.1.3 Pengerian Struktur Kepemilikan ......................................................... 13 

2.1.3.1Pengertian dan Pengukuran Domestic Institutional Ownership ...... 13 

2.1.3.2 Pengertian dan Pengukuran Foreign Institutional Ownership ....... 14 

2.1.4 Pengertian dan Pengukuran Kebijakan Dividen .................................. 14 

2.1.5 Pengertian dan Pengukuran Free Cash Flow ...................................... 16 

2.1.6 Pengertian dan Pengukuran Profitability ............................................ 17 



IR – PERPUSTAKAAN UNIVERSITAS AIRLANGGA 
 

ix 
 

SKRIPSI  CORPORATE GOVERNANCE, STRUKTUR... ZERLINA AURELLIA RAHMANDA W 
 

2.1.7 Pengertian dan Pengukuran Ukuran Perusahaan ................................. 17 

2.1.8 Pengaruh Independent Directors terhadap Kebijakan Dividen ............ 17 

2.1.9 Pengaruh Board Size terhadap Kebijakan Dividen .............................. 18 

2.1.10 Pengaruh Female Directors terhadap Kebijakan Dividen.................. 18 

2.1.11 Pengaruh Domestic Institutional Ownership terhadap Kebijakan 

Dividen ....................................................................................................... 19 

2.1.12 Pengaruh Foreign Institutional Ownership terhadap Kebijkan Dividen

 ................................................................................................................... 19 

2.1.13 Pengaruh Moderasi Free Cash Flow pada Independent Directors 

terhadap Kebijakan Dividen ........................................................................ 20 

2.1.14 Pengaruh Moderasi Free Cash Flow pada Board Size terhadap 

Kebijakan Dividen ...................................................................................... 20 

2.1.15 Pengaruh Moderasi Free Cash Flow pada Female Directors terhadap 

Kebijakan Dividen ...................................................................................... 21 

2.1.16Pengaruh Moderasi Free Cash Flow pada Domestic Institutional 

Ownership terhadap Kebijakan Dividen ...................................................... 22 

2.1.17Pengaruh Moderasi Free Cash Flow pada Foreign Institutional 

Ownership terhadap Kebijakan Dividen ...................................................... 22 

2.2 Penelitian Sebelumnya.............................................................................. 22 

2.3 Hipotesis .................................................................................................. 24 

2.4 Model Analitis .......................................................................................... 25 

2.5 Kerangka Berpikir .................................................................................... 26 

BAB 3 METODE PENELITIAN .................................................................... 28 

3.1 Pendekatan Penelitian ............................................................................... 28 

3.2 Identifikasi Variabel ................................................................................. 28 

3.3 Definisi Operasional Variabel ................................................................... 28 

3.4 Jenis dan Sumber Data.............................................................................. 30 

3.5 Metode Pengumpulan Data ....................................................................... 30 

3.6 Metode Penentuan Sampel ........................................................................ 30 

3.7 Teknik Analisis ........................................................................................ 31 

BAB 4 HASIL DAN PEMBAHASAN ............................................................. 36 

4.1 Gambaran Umum Objek Penelitian........................................................... 36 

4.2 Deskripsi Hasil Penelitian ......................................................................... 36 

4.3 Uji Asumsi Klasik .................................................................................... 39 



IR – PERPUSTAKAAN UNIVERSITAS AIRLANGGA 
 

x 
 

SKRIPSI  CORPORATE GOVERNANCE, STRUKTUR... ZERLINA AURELLIA RAHMANDA W 
 

4.4 Analisis Model dan Pengujian Model ....................................................... 40 

4.5 Pembahasan Penelitian ............................................................................. 44 

4.5.1 Pengaruh Independent Directors terhadap Kebijakan Dividen ............ 44 

4.5.2 Pengaruh Board Size terhadap Kebijakan Dividen .............................. 44 

4.5.3 Pengaruh Female Directors terhadap Kebijakan Dividen ................... 45 

4.5.4 Pengaruh Domestic Institutional Ownership terhadap Kebijakan 

Dividen ....................................................................................................... 45 

4.5.5 Pengaruh Foreign Institutional Ownership terhadap Kebijakan Dividen

 ................................................................................................................... 46 

4.5.6 Pengaruh Independent Directors terhadap Kebijakan Dividen dengan 

Moderasi Free Cash Flow ........................................................................... 46 

4.5.7 Pengaruh Board Size terhadap Kebijakan Dividen dengan Moderasi 

Free Cash Flow .......................................................................................... 47 

4.5.8 Pengaruh Female Directors terhadap Kebijakan Dividen dengan 

Moderasi Free Cash Flow ........................................................................... 47 

4.5.9 Pengaruh Domestic Institutional Ownership terhadap Kebijakan 

Dividen dengan Moderasi Free Cash Flow ................................................. 48 

4.5.10 Pengaruh Foreign Institutional Ownership terhadap Kebijakan 

Dividen dengan Moderasi Free Cash Flow ................................................. 48 

4.6 Pengaruh Variabel Kontrol terhadap Kebijakan Dividen ........................... 48 

4.6.1 Pengaruh Profitability terhadap Kebijakan Dividen ............................ 48 

4.6.2 Pengaruh Ukuran Perusahaan terhadap Kebijakan Dividen ................. 49 

BAB 5 SIMPULAN DAN SARAN .................................................................. 50 

5.1 Simpulan .................................................................................................. 50 

5.2 Saran ........................................................................................................ 51 

DAFTAR PUSTAKA ........................................................................................ 52 

LAMPIRAN ...................................................................................................... 55 

 

 



IR – PERPUSTAKAAN UNIVERSITAS AIRLANGGA 
 

xi 
 

SKRIPSI  CORPORATE GOVERNANCE, STRUKTUR... ZERLINA AURELLIA RAHMANDA W 
 

DAFTAR TABEL 

 

Tabel 4. 1 Deskripsi Statistik Variabel Penelitian ............................................... 36 

Tabel 4. 2 Hasil Analisis Regresi Linier Berganda ............................................. 40 

 



IR – PERPUSTAKAAN UNIVERSITAS AIRLANGGA 
 

xii 
 

SKRIPSI  CORPORATE GOVERNANCE, STRUKTUR... ZERLINA AURELLIA RAHMANDA W 
 

DAFTAR GAMBAR 

 

Gambar 1. 1 Rata-rata dividen cash perusahaan di Indonesia ................................ 2 

Gambar 2. 1 Model Analisis 1 ............................................................................ 26 

Gambar 2. 2 Model Analisis 2 ............................................................................ 27 



IR – PERPUSTAKAAN UNIVERSITAS AIRLANGGA 
 

xiii 
 

SKRIPSI  CORPORATE GOVERNANCE, STRUKTUR... ZERLINA AURELLIA RAHMANDA W 
 

DAFTAR LAMPIRAN 

Lampiran 1 Daftar Sampel Perusahaan Non Keuangan dan Non BUMN 2016-

2019 

Lampiran 2 Data Perhitungan Variabel Penelitian Perusahaan Non Keuangan 

dan Non BUMN Tahun 2016-2019 

Lampiran 3 Statistik Deskriptif 

Lampiran 4 Hasil Output Uji Asumsi Klasik 

Lampiran 5 Hasil Output Regresi Linier Berganda 

  


