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ABSTRAK

Struktur kepemilikan saham perusahaan dapat terbagi menjadi kepemilikan
internal dan eksternal. Struktur kepemilikan perusahaan di Indonesia mempunyai
karakteristik kepemilikan saham yang terkonsentrasi, sehingga pemilik juga dapat
duduk sebagai dewan direksi atau komisaris. Para pemegang saham yang
merupakan representasi dari pemilik akan memengaruhi kebijakan dividen yang
diambil oleh perusahaan. Faktor lain seperti firm characteristics juga memberikan
pengaruh terhadap kebijakan dividen yang diterapkan perusahaan di Indonesia.
Berdasarkan hal tersebut, maka penelitian ini bertujuan untuk menguji pengaruh
struktur kepemilikan manajerial, kepemilikan institusional, firm size, cash
balance, leverage, dan profitability terhadap kebijakan dividen pada perusahaan
publik di Indonesia. Metode penelitian yang digunakan adalah pendekatan
kuantitatif melalui pengujian hipotesis dengan menggunakan analisis regresi linier
berganda. Sampel dalam penelitian ini adalah perusahaan manufaktur yang
terdaftar di Bursa Efek Indonesia selama periode 2010-2014 yang diambil dengan
metode Purposive Sampling. Berdasarkan hasil analisis dapat disimpulkan bahwa
struktur kepemilikan manajerial dan debt to total assets ratio (DAR) berpengaruh
negatif signifikan terhadap dividend payout ratio, sedangkan struktur kepemilikan
institusional, firm size, cash balance, dan ROE berpengaruh positif signifikan
terhadap dividend payout ratio.

Kata Kunci: kepemilikan manajerial, kepemilikan institusional, firm size, cash
balance, leverage, profitability, kebijakan dividen.
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ABSTRACT

The structure of the company's shares can be divided into internal and external
ownership. The ownership structure of companies in Indonesia has the
concentrated stock ownership characteristics, so that the owner can also be the
board of directors or commissioners. The shareholders, who represent the owners
will affect the dividend policy adopted by the company. Other factors such as firm
characteristics also give effect to the dividend policy applied by the company in
Indonesia. Based on this, this research aims to examine the effect of the structure
of managerial ownership, institutional ownership, firm size, cash balance,
leverage, and profitability on dividend policy on public companies in Indonesia.
The analysis method is quantitative approach by testing the hypothesis using
multiple linear regression. The sample in this research is manufacturing
companies listed in Indonesia Stock Exchange during the period 2010-2014 were
taken by purposive sampling. Based on the result of the analysis we can conclude
that managerial ownership structure and debt to total assets ratio (DAR) have a
significant negative effect on dividend payout ratio, while institutional ownership
structure, firm size, cash balance, and ROE have a significant positive effect on
dividend payout ratio.

Keywords: managerial ownership, institutional ownership, firm size, cash balance,
leverage, profitability, dividend policy.
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