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ABSTRAK 

 

Penelitian ini bertujuan untuk menguji hubungan antara kebijakan dividen, 

kepemilikan manajerial dan kebijakan hutang. Penelitian dilakukan pada seluruh 

perusahaan industri manufaktur yang terdaftar di Bursa efek Indonesia (BEI) 

selama periode 2015 – 2018, sampel yang didapatkan sebanyak 39 perusahaan. 

Pemilihan sampel dilakukan dengan metode purposive sampling dan teknik 

analisa data yang digunakan yaitu uji asumsi klasik dan uji analisis regresi linier 

berganda. Berdasarkan penelitian yang dilakukan maka hasil penelitian 

menunjukkan bahwa variabel kebijakan dividen dan kepemilikan manajerial tidak 

berpengaruh satu sama lain. Sedangkan variabel kebijakan dividen berpengaruh 

negatif terhadap kebijakan hutang dan kebijakan hutang tidak berpengaruh 

terhadap kebijakan dividen. Selain itu, hubungan yang negatif ditemukan diantara 

variabel kebijakan hutang dan kepemilikan manajerial yang saling berpengaruh 

satu sama lain, yang berarti terdapat hubungan subtitusi antara kepemilikan 

manajerial dan kebijakan hutang. 

 

 

Kata kunci: Kebijakan dividen, kepemilikan manajerial dan kebijakan hutang 
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ANALYSIS OF DIVIDEND POLICY, MANAGERIAL OWNERSHIP AND 

DEBT POLICY AS A MECHANISM IN REDUCING AGENCY PROBLEM 

IN COMPANIES IN INDONESIA 

 

ABSTRACT 

 

The purpose of this research is to test the relationship between dividen 

policy, managerial ownership, and debt policy. The research are done on all 

manufacture industries that a listed on Indonesia Stock Exchange for the period 

2015-2018, the sample are gatherd from 39 companies. The sample selection that 

are using purposive sampling methode. And analize data technique used are 

classic assumtion test and multiple linear regression analysis test. As for the result 

of the research there is done, its shows that dividen policy variable and managerial 

ownership does not affect each other. Meanwhile, dividen policy variable have 

negative effect on debt policy and debt policy does not affect on dividen policy. 

Another negative effect that are found between debt policy variable and 

managerial ownership that affected each other, there is a substitional relation 

between managerial ownership and debt policy. 

 

 

Keyword: Dividen policy, managerial ownership and debt policy 

 

 


