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ABSTRAK 

 

 Penurunan investasi pada sektor manufaktur terjadi pada tahun 2018 dan 

2017, hal tersebut diakibatkan karena adanya penurunan kinerja perusahaan 

sehingga para investor memilih untuk menarik investasi mereka. Kinerja suatu 

perusahaan dapat diukur dengan profitabilitas. Profitabilitas digunakan untuk 

mengukur kemampuan perusahaan dalam menciptakan laba. Investor dapat 

melihat kinerja perusahaan atas periode tertentu yang dituangkan dalam laporan 

tahunan yang diterbitkan oleh masing-masing perusahaan setiap tahunnya.  

 Penelitian kuantitatif ini bertujuan untuk menguji pengaruh pengelolaan 

kas dalam perusahaan, pengaruh pengambilan keputusan atas adanya pemegang 

kepentingan serta pengaruh biaya yang di keluarkan perusahaan untuk memonitor 

kinerja para manajer terhadap profitabilitas perusahaan. Variabel independen yang 

digunakan adalah free cash flow, konsentrasi kepemilikan, dan biaya agensi. 

Objek penelitian adalah perusahaan manufaktur yang terdaftar di Bursa Efek 

Indonesia pada tahun 2015-2018. Sampel yang digunakan dalam penelitian 

sebanyak 41 perusahaan manufaktur yang dipilih dengan teknik purposive 

sampling. Sumber data diperoleh dari laporan tahunan yang disajikan dalam 

website BEI. Teknik analisis data menggunakan regresi linier berganda. 

 Hasil penelitian membuktikan bahwa free cash flow tidak berpengaruh 

terhadap profitabilitas perusahaan, konsentrasi kepemilikan berpengaruh positif 

terhadap profitabilitas perusahaan, dan biaya agensi berpengaruh negatif terhadap 

profitabilitas perusahaan. Biaya agensi diproksikan melalui total asset turn over. 

Dari hasil penelitian ditunjukkan bahwa pengelolaan kas dalam perusahaan tidak 

mempengaruhi kemampuan perusahaan dalam menciptakan laba, keputusan para 

pemegang saham mayoritas akan berdampak baik bagi profitabilitas perusahaan, 

serta pengeluaran biaya agensi akan menurunkan tingkat profitabilitas suatu 

perusahaan. 

 

Kata Kunci: Free cash flow, konsentrasi kepemilikan, biaya agensi, profitabilitas 
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THE EFFECT OF FREE CASH FLOW, OWNERSHIP CONCENTRATION, 

AND AGENCY COSTS ON COMPANY PROFITABILITY 

 

    

ABSTRACT 

 

 

 

 The decline in investment in the manufacturing sector occurred in 2018 

and 2017, this was due to a decline in company performance so investors chose to 

withdraw their investment. The performance of a company can be measured by 

profitability. Profitability is used to measure the company's ability to create 

profits. Investors can see the company's performance over a certain period as 

outlined in the annual report published by each company each year. 

 This quantitative research aims to examine the effect of cash 

management in the company, the effect of decision making on the presence of 

stakeholders and the influence of the costs incurred by the company to monitor the 

performance of managers on company profitability. The independent variables 

used are free cash flow, ownership concentration, and agency costs. The object of 

research is manufacturing companies listed on the Indonesia Stock Exchange in 

2015-2018. The sample used in the study were 41 manufacturing companies 

selected by purposive sampling technique. Data sources are obtained from annual 

reports that are presented on the IDX website. The data analysis technique uses 

multiple linear regression. 

 The results of the study prove that free cash flow has no effect on 

company profitability, ownership concentration has a positive effect on company 

profitability, and agency costs negatively affect company profitability. Agency 

costs are proxy through total asset turn over. From the results of the study it was 

shown that cash management in the company did not affect the company's ability 

to create profits, the decision of the majority shareholders would have a good 

impact on the company's profitability, and the expenditure of agency costs would 

reduce the level of profitability of a company. 

 

Keywords: Free cash flow, ownership concentration, agency costs, profitability 

 


