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TESTING THE SIMULTANEITY RELATIONSHIP MODEL 

BETWEEN MANAGERIAL OWNERSHIP, LEVERAGE, AND 

DIVIDEND POLICY IN THE PERSPECTIVE OF AGENCY THEORY 

(Empirical Study of Manufacturing Companies In Indonesia) 

 

ABSTRACT 

 

This study examines the relationship between managerial ownership, 

leverage, and dividend policy. The sample used is a company listed on the 

Indonesia Stock Exchange of 20 companies in manufacturing industry with 

research period 2011-2015. Simultaneous Equation Model (SEM) is used to 

test the hypothesis. The results showed that Managerial Ownership proved 

not significantly affect Leverage. However, Leverage has been shown to 

significantly adversely affect Managerial Ownership. Then, another result 

shows that there is no simultaneous relationship between Managerial 

Ownership and Dividend Policy. Similarly, there is no simultaneous 

relationship between Leverage and Dividend Policy. 

Keywords: Managerial Ownership, Leverage, Dividend, Simultaneous 

Equation Model 
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PENGUJIAN MODEL HUBUNGAN SIMULTANITAS ANTARA 

KEPEMILIKAN MANAJERIAL, LEVERAGE, DAN KEBIJAKAN 

DIVIDEN DALAM PERSPEKTIF TEORI KEAGENAN  

(Studi Empiris Terhadap Perusahaan Manufaktur di Indonesia) 

 

ABSTRAK 

 

   Penelitian ini dilakukan untuk menguji hubungan antara 

kepemilikan manajerial, leverage, dan kebijakan dividen. Sampel yang 

digunakan ialah perusahaan yang terdaftar di Bursa Efek Indonesia sejumlah 

20 perusahaan dalam industri manufaktur dengan periode penelitian 2011-

2015. Simultaneous Equation Model (SEM) digunakan untuk menguji 

hipotesis. Hasil penelitian menunjukan bahwa Kepemilikan Manajerial 

terbukti tidak signifikan mempengaruhi Leverage. Akan tetapi, Leverage 

terbukti signifikan berpengaruh terhadap Kepemilikan Manajerial secara 

negatif. Kemudian, hasil lain menunjukkan bahwa tidak terdapat hubungan 

simultanitas antara Kepemilikan Manajerial dengan Kebijakan Dividen. 

Begitu pula tidak terdapat hubungan simultanitas antara Leverage dengan 

Kebijakan Dividen.  

Kata Kunci: Kepemilikan Manajerial, Leverage, Dividen, Simultaneous 

Equation Model 


