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ABSTRAK

Penelitian ini bertujuan untuk menguji teori keagenan pada keputusan keuangan dan
karakteristik perusahaan terhadap kebijakan dividen di perusahaan manufaktur yang terdaftar
di Bursa Efek Indonesia selama periode 2015-2017. Dari 181 perusahaan manufaktur yang
terdaftar di Bursa Efek Indonesia (BEI) sampel penelitin menggunakan 14 perusahaan dengan
total observasi sebanyak 42 data perusahaan manufaktur. Penelitian ini dilakukan dengan
menggunakan metode pendekatan regresi data panel fixed effect model. Hasil penelitian
menunjukkan bahwa free cash flow tidak berpengaruh signifikan pada kebijakan dividen.
Sedangkan leverage, pertumbuhan perusahaan, profitabilitas, dan ukuran perusahaan, secara
signifikan mempengaruhi kebijakan dividen. Simpulan dari penelitian ini adalah bahwa
penelitian ini mendukung teori keagenan dalam penentuan kebijakan perusahaan-perusahaan

manufaktur yang terdaftar di BEI selama periode penelitian.

Kata kunci: Kebijakan dividen, free cash flow, profitabilitas, leverage, pertumbuhan

perusahaan, ukuran perusahaan.
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TESTING THE AGENCY THEORY IN DIVIDEND POLICY IN MANUFACTURING
COMPANIES LISTED IN INDONESIA STOCK EXCHANGE DURING
PERIOD OF 2015-2017

ABSTRACT

This study aims to examine the existing of agency theory of financial decisions and
company characteristics towards dividend policy in manufacturing companies listed on the
Indonesia Stock Exchange during the 2015-2017 period. This research was conducted using a
fixed effect model panel data regression approach. The research involves 181 manufacturing
companies listed on the Indonesia Stock Exchange (IDX) with a total of 14 samples and total
42 observations. The results show that free cash flow has no significant effect on dividend
policy. However, leverage, company growth, profitability, and company size, affect
significantly to dividend policy. The conclusion of this research is the study supports the
agency theory in determining the policies of manufacturing companies listed on the Stock
Exchange during the study period.

Keywords: Dividend policy, free cash flow, profitability, leverage, company growth, company
size
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