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DIVIDEND POLICY ANALYSIS ON HIGH DIVIDEND 20 INDEX 

COMPANIES IN INDONESIA STOCK EXCHANGE (BEI) 

 

Oleh Muhammad Akbar 

 

Abstract 

 

 

This research is a quantitative study which aims to show the effect of institutional 

ownership, liquidity, leverage, growth, and free cash flow on dividend policy. This 

study uses an object, namely the high dividend index of 20 which is listed on the 

Indonesia Stock Exchange in the 2017-2019 period. The sample of this research is 

20 companies during the 2017-2019 period. Hypothesis testing in this study uses 

Multiple Linear Regression Analysis with the Eviews 9.0 program and a 

significance level of 5% (0.05). The results of the test obtained (1) there is no 

significant effect of institutional ownership on dividend policy, (2) there is no 

significant effect of liquidity on dividend policy (3) there is a negative effect on 

dividend policy, (4) there is no significant effect of growth on dividend policy , (5) 

there is a positive and insignificant effect of free cash flow on dividend policy. 

 

Keywords: dividend policy, institutional ownership, liquidity, leverage, free cash 

flow. 
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ANALISIS KEBIJAKAN DIVIDEN PADA PERUSAHAAN 

 INDEX HIGH DIVIDEN 20 DI BURSA EFEK INDONESIA (BEI) 

 

 

Oleh Muhammad Akbar 

 

Abstrak 

 

Penelitian ini merupakan penelitian kuantitatif yang bertujuan untuk 

mengetahui pengaruh kepemilikan institusinal, likuiditas, leverage, growth dan free 

cash flow terhadap kebijakan dividen. Penelitian ini menggunakan objek yaitu 

indeks high dividen 20 yang terdaftar di Bursa Efek Indonesia pada periode 2017-

2019. Sampel penelitian ini 20 perusahaan selama periode 2017-2019. Penelitian 

ini menggunakan Analisis Regresi Linier Berganda dengan program Eviews 9.0 

dan tingkat signifikansi 5% (0,05). Hasilnya menunjukkan (1) tidak terdapat 

pengaruh kepemilikan institusional terhadap kebijakan dividen, (2)tidak terdapat 

pengaruh likuiditas terhadap kebijakan dividen (3)terdapat pengaruh negative 

terhadap kebijakan dividen, (4) tidak terdapat pengaruh growth terhadap kebijakan 

dividen, (5) terdapat pengaruh positif free cash flow terhadap kebijakan dividen. 

 

 

Kata kunci : kebijakan dividen, kepemilikan institusional, likuiditas, leverage, free 

cash flow. 
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