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ABSTRAK

Penelitian ini bertujuan untuk menguji secara empiris mengenai pengaruh
profitabilitas, kepemilikan manajerial, kepemilikan institusional dan free cash
flow terhadap kebijakan dividen dengan likuiditas sebagai variabel moderasi pada
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia Periode 2016-
2018. Penentuan sampel yang digunakan pada penelitian ini mengunakan metode
purposive sampling dengan jumlah sampel 14 perusahaan yang telah diteliti. Hasil
penelitian ini menunjukkan bahwa profitabilitas berpengaruh negatif terhadap
kebijakan dividen, kepemilikan manajerial berpengaruh negatif terhadap kebijaka
dividen, kepemilikan institusional berpengaruh positif terhadap kebijakan dividen
dan free cash flow berpengaruh positif terhadap kebijakan dividen. Serta likuiditas
memperlemah hubungan profitabilitas terhadap kebijakan dividen, likuiditas
memperkuat hubungan kepemilikan manajerial terhadap kebijakan dividen,
likuiditas memperkuat hubungan kepemilikan institusional terhadap kebijakan
dividen dan juga likuiditas memperlemah hubungan free cash flow terhadap
kebijakan dividen.

Kata Kunci : Kebijakan Dividen, Profitabilitas, Kepemilikan Manajerial,
Kepemilikan Institusional, Free Cash Flow, Likuiditas.
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ABSTRACT

This study aims to empirically examine the effect of profitability,
managerial ownership, institutional ownership and free cash flow on dividend
policy with liquidity as a moderating variable in manufacturing companies listed
on the Indonesia Stock Exchange in the 2016-2018 Period. Determination of the
sample used in this study using purposive sampling method with a sample of 14
companies that have been studied. The results of this study indicate that
profitability has a negative effect on dividend policy, managerial ownership has a
negative effect on dividend policy, institutional ownership has a positive effect on
dividend policy and free cash flow has a positive effect on dividend policy. As well
as liquidity weakens the relationship of profitability to dividend policy, liquidity
strengthens the relationship of managerial ownership to dividend policy, liquidity
strengthens the relationship of institutional ownership to dividend policy and also
liquidity weakens the relationship of free cash flow to dividend policy.

Keywords: Dividend Policy, Profitability, Managerial Ownership, Institutional
Ownership, Free Cash Flow, Liquidity.
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