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HUBUNGAN SUBSTITUSI DEBT POLICY, INSIDER OWNERSHIP, 

DAN DIVIDEND POLICY DALAM MEKANISME PENGAWASAN 

MASALAH AGENSI DI INDONESIA 

 

ABSTRAK 

 

Sebagian besar perusahaan go public di Indonesia masih dimiliki 

secara mayoritas oleh keluarga pendiri perusahaan dan keluarga pendiri ini 

terlibat dalam manajerial perusahaan. Kondisi ini memunculkan masalah 

agensi antara pemegang saham mayoritas, yang juga sebagai manajer 

perusahaan, dengan pemegang saham minoritas. Ada 3 alternatif cara untuk 

mengatasi masalah agensi tersebut, yaitu Debt Policy, Dividend Policy dan 

Insider Ownership. Penelitian ini bertujuan untuk mengetahui apakah 

terdapat hubungan substitusi antara Debt Policy, Dividend Policy dan 

Insider Ownership dalam mekanisme pengawasan masalah agensi di 

Indonesia. 

Populasi yang menjadi sasaran dalam penelitian ini adalah 

perusahaan-perusahaan yang go public di Bursa Efek Indonesia (BEI) pada 

periode 2007 sampai 2010, yang membagikan dividen dan memiliki insider 

ownership. Sampel yang digunakan dalam penelitian ini sebanyak 27 

perusahaan. Tehnik analisis data yang digunakan dalam penelitian ini 

adalah analisis regresi simultan Two Stage Least Square (TSLS) dengan 

variabel endogen, yaitu Debt, Dividend, dan Insider Ownership, serta 

variabel eksogen, yaitu Fixed Asset, Profit, Risk, Growth, Institutional 

Ownership, Size. 

 Dari penelitian yang telah dilakukan, diketahui bahwa hubungan 

substitusi hanya terdapat antara Dividend dan Debt. Tetapi hubungan 
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substitusi yang yang terjadi antara Dividend dengan Debt hanya satu arah 

yaitu Debt dapat menggantikan Dividend sedangkan Dividend tidak dapat 

menggantikan Debt karena pengaruh Dividend terhadap Debt bersifat 

negatif tetapi tidak signifikan. Sedangkan antara Insider Ownership dengan 

Debt dan Dividend tidak terdapat hubungan substitusi. 

 

 

Kata Kunci: Agency Problem, Debt Policy, Insider Ownership, Dividend 

Policy 
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SUBSTITUTION RELATIONSHIP BETWEEN DEBT POLICY, 

INSIDER OWNERSHIP, AND DIVIDEND POLICY IN THE AGENCY 

PROBLEM CONTROL MECHANISMS IN INDONESIA 

 

ABSTRACT 

 

Most companies go public in Indonesia is still majority-owned by the 

family of company founder and the founding family is involved in a 

managerial enterprise. This condition raises agency problems between 

majority shareholders, who is also the manager of the company, with 

minority shareholders. There are three alternative ways to address the 

agency problem, the Debt Policy, Dividend Policy and Insider Ownership. 

This study aims to determine whether there is a substitution relationship 

between the Debt Policy, Dividend Policy and Insider Ownership in 

oversight mechanisms agency problem in Indonesia. Population targeted in 

this study are companies that go public on the Indonesia Stock Exchange 

(BEI) in the period 2007 to 2010, a dividend and has insider ownership. 

Samples used in this study as many as 27 companies. Data analysis 

techniques used in this study is the simultaneous regression analysis Two 

Stage Least Square (TSLS) with endogenous variables, namely Debt, 

Dividend, and Insider Ownership, and the exogenous variables, namely the 

Fixed Asset, Profit, Risk, Growth, Institutional Ownership, and Size. 

Of research has been done, it is known that there are only a 

substitution relationship between Dividend and Debt. But the substitution of 

the relationship between Dividend with Debt is only one way Debt to 

replace Dividend but Dividend can not be replaced Debt while under the 

influence of Dividend of Debt is negative but not significant. Meanwhile, 
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between Insider Ownership with Dividend Debt and there is no substitute 

relationship. 

 

 

Keywords: Agency Problem, Debt Policy, Insider Ownership, Dividend 

Policy 

 

 


