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ABSTRAK

Penelitian ini dimaksudkan untuk menguji pengaruh faktor — faktor agency
theory, signaling theory dan residual theory terhadap kebijakan dividen
perusahaan. Agency theory diproksikan oleh insder ownership, free cash flow,
dan collateralisable assets. Sgnalling theory diproksikan dengan cash flow
variability. Residual theory diproksikan dengan size dan growth . Kebijakan
dividen perusahaan diproksikan dengan dividend payout ratio. Sampe yang
digunakan dalam penelitian ini adalah 18 perusahan non keuangan yang terdaftar
di Bursa Efek Indonesia selama periode 2007 — 2010 yang di dapat berdasarkan
metode purposive sampling. Data dianalisis menggunakan regresi linear berganda.
Hasil yang diperolen menunjukkan collateralisable assets memiliki pengaruh
positif dan signifikan, growth memiliki pengaruh negatif dan signifikan terhadap
kebijakan dividen perusahaan. Selain itu hasil penelitian ini juga menunjukkan
bahwa insider ownership, free cash flow, dan cash flow variability memiliki
pengaruh positif dan tidak signifikan, serta size memiliki pengaruh negatif dan
tidak signifikan terhadap kebijakan dividen.

Kata Kunci : agency theory, signaling theory, residual theory, kebijakan dividen,
perusahaan non keuangan, regresi linear.
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ABSTRACT

This research examined the influenced of factors of agency theory, signaling
theory, residual theory towards company’s dividend policy. This research use
insider ownership, free cash flow, and collaterlisable assets as the proxy of agency
theory. Cash flow variability was used as the proxy of signaling theory. Size and
growth was used as the proxy of residua theory of dividend. This research use
dividend payout ratio as the proxy of company’s dividend policy. The sample that
used for this research was 18 non financial sector companies listed in Indonesia
Stock Exchange along 2007 until 2010 that extracted with purposive sampling
method. Data were analyzed using multiple regression analysis. The results
indicated that collateralisable assets has a positive significant effect on dividend
policy and growth has a negative significant effect on dividend policy. Moreover
this results indicates that insider ownership, free cash flow, and cash flow
variability have a positive non significant effect on dividend policy also size has a
negative non significant effect on dividend policy.

Key Words : agency theory, signaling theory, residual theory, dividend policy,
non financial sector companies, multiple regression.
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