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RINGKASAN

Tujuan Penelitian ini adalah untuk menguji, menganalisis dan membuktikan
bahwa insider ownership, institutional ownership, dispersion of ownership,
collateralizable assets dan board independence berpengaruh terhadap kebijakan
dividen dengan kinerja keuangan sebagai variabel intervening pada sektor finance
periode 2015-2019. Metode penelitian menggunakan tiga analisis yaitu regresi
logit, regresi linear berganda, dan path analysis. Setelah di teliti, diperoleh hasil
bahwa hanya ada tiga faktor yang mempengaruhi kebijakan dividen yaitu
dispersion of ownership, collateralizable assets, dan kinerja keuangan. Satu faktor
yang mempengaruhi kinerja keuangan yaitu dispersion of ownership dan dua
faktor yang mempengaruhi kebijakan dividen melalui kinerja keuangan yaitu
collateralizable assets dan board independence. Dispersion of ownership
berpengaruh negatif dan signifikan terhadap kebijakan dividen, dispersion of
ownership menunjukkan nilai signifikan sebesar 0,005<0,05. Collateralizable
assets berpengaruh positif dan signifikan terhadap kebijakan dividen,
collateralizable assets menunjukkan nilai signifikan sebesar 0,023<0,05. Kinerja
keuangan berpengaruh positif dan signifikan terhadap kebijakan dividen, kinerja
keuangan menunjukkan nilai signifikan sebesar 0,000<0,05. Dispersion of
ownership berpengaruh positif dan signifikan terhadap kinerja keuangan,
dispersion of ownership menunjukkan nilai thiwng Sebesar 2,009 lebih besar dari
nilai twaner 1,98969 dengan nilai signifikansi sebesar 0,045<0,05. Collateralizable
assets melalui Kkinerja keuangan berpengaruh signifikan terhadap kebijakan
dividen, collateralizable assets menunjukkan nilai pengaruh langsung sebesar
0,084 dan pengaruh tidak langsung sebesar 2,164932 yang berarti hasil
menunjukkan bahwa secara tidak langsung collateralizable assets melalui kinerja
keuangan berpengaruh signifikan terhadap kebijakan dividen. Board
independence melalui kinerja keuangan berpengaruh signifikan terhadap
kebijakan dividen, board independence menunjukkan nilai pengaruh langsung
sebesar -0,034 dan pengaruh tidak langsung sebesar -0,03768 yang berarti hasil
menunjukkan bahwa secara tidak langsung board independence melalui kinerja
keuangan berpengaruh signifikan terhadap kebijakan dividen.



ABSTRACT

The purpose of this research is to test, analyze, and prove that insider ownership,
institutional ownership, dispersion of ownership, collateralizable assets, and board
independence has an effect towards dividend policy with financial performance
as an intervening variable within finance sector in the year 2015 to 2019. The
novelty of this research is the study of collateralizable assets on financial
performance, insider ownership on dividend policy with financial performance as
variable intervening, institutional ownership on dividend policy with financial
performance as variable intervening, dispersion of ownership on dividend policy
with financial performance as intervening variable, collateralizable assets on
dividend policy with financial performance as intervening variable, and board
independence on dividend policy with financial performance as intervening
variable. The method of research uses three kinds of analysis including logit
regression analysis, multiple linear regression analysis, and path analysis. After it
has been analyzed, the results showed that there are only three variables affecting
dividend policy which are dispersion of ownership, collateralizable assets, and
financial performance. One variable that affects financial performance is
dispersion of ownership. Two variables that affect dividend policy through
financial performance as an intervening variable are collateralizable assets and
board independence. Dispersion of ownership has a negative and significant effect
towards dividend policy. Collateralizable assets have a positive and significant
effect towards dividend policy. Financial performance has a positive and
significant effect towards dividend policy. Dispersion of ownership has a positive
and significant effect towards financial performance. Collateralizable assets have
significant effect towards dividend policy through financial performance. Board
independence has a significant effect towards dividend policy through financial
performance.

Keywords: dividend policy, insider ownership, institutional ownership,
dispersion of ownership, collateralizable assets, board independence, and
financial performance
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