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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
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