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ABSTRAK 

Jonathan Lim / 23090519 / 2014 / Pengaruh Cash Flow Terhadap Dividend Payment Yang 

Dimoderasi Oleh Profitabilitas Dan Dimediasi Oleh Leverage Pada Perusahaan Manufaktur 

Yang Terdaftar di Bursa Efek Indonesia Periode 2010-2012 / Pembimbing : M. Budi Widiyo 

Iryanto, Dr. 

 

Penelitian ini membahas keputusan pembayaran dividen (dividend payment) ditinjau dari 

kebijakan dividen suatu perusahaan, yaitu the transaction cost theory, tax theory, the bird in the 

hand argument, the signaling theory dan the agency theory of dividend. The transaction cost 

theory mengungkapkan bahwa bagaimana investor memilih perusahaan yang membagikan 

dividen apabila terkena biaya transaksi. Sedangkan tax theory tingkat pajak yang dikenakan akan 

mempengaruhi pilihan investor dalam memilih perusahaan yang membagikan dividen atau 

melakukan share repurchase. The bird in hand argument mengungkapkan bahwa dividen yang 

diterima memberikan kepastian akan penerimaan perusahaan di masa akan datang. Dalam the 

signaling theory perusahaan yang memiliki prospek baik di masa akan datang memberikan 

dividen. Sedangkan the agency theory of dividend mengungkapkan bahwa dividen mengurangi 

pengambilan keputusan yang merugikan investor. Pengujian kebijakan dividen tersebut 

dilakukan berdasarkan pengaruh cash flow terhadap dividend payment. Selain itu penelitian ini 

juga menguji pengaruh leverage perusahaan terhadap tingkat dividend payment. Selain faktor 

cash flow dan leverage, penelitian ini juga akan menguji pengaruh profitabilitas terhadap tingkat 

dividend payment perusahaan. 

 

Dividend payment merupakan pendistribusian keuntungan perusahaan dalam bentuk uang tunai atau 

saham kepada para pemegang saham perusahaan. Cash flow diproksi dengan cara menghitung 

selisih net income dengan dividen ditambah dengan depresiasi. Leverage merupakan proporsi 

hutang perusahaan untuk satu periode tertentu. Sedangkan profitabilitas dihitung berdasarkan 

besarnya Return On Investment (ROI) pada suatu perusahaan. 

 

Objek penelitian terdiri atas perusahaan manufaktur yang memiliki cash flow pada periode 2010-

2012. Teknik pengambilan sampel dengan judgement sampling. Penelitian ini menggunakan 

analisis jalur (path diagram) untuk melihat pengaruh cash flow, leverage dan profitabilitas 

terhadap dividend payment. 

 

Hasil penelitian menunjukkan bahwa cash flow telah cukup bukti memenuhi ekspektasi 

penelitian dimana cash flow diekspektasi berpengaruh positif terhadap dividend payment. 

Sedangkan cash flow belum cukup bukti memenuhi ekpektasi penelitian dimana cash flow 

diekspektasi berpengaruh negatif terhadap leverage. Leverage belum cukup bukti berpengaruh 

dimana leverage berpengaruh negatif terhadap dividend payment. Disamping itu hasil variabel 

multiplikatif profitabilitas yang digunakan dalam penelitian telah terbukti memenuhi ekspektasi 

penelitian dimana Profitabilitas diekspektasi berpengaruh positif terhadap capital expenditure. 

 

Kesimpulan yang diperoleh adalah cash flow berpengaruh positif terhadap dividend payment, 

cash flow berpengaruh negative terhadap leverage, dan leverage berpengaruh negatif terhadap 

dividend payment. Namun, variabel multiplikatif profitabilitas menunjukkan hasil positif yang 

berarti profitabilitas memiliki pengaruh positif terhadap dividend payment.  
 



ABSTRACT 

 

Jonathan Lim / 23090519 / 2014 / The Influence of Cash Flow On Dividend Payment Moderated 

By Profitability And Mediated By Leverage In Manufacturing Companies Listed in Indonesia 

Stock Exchange Period 2010-2012 / Advisor : M. Budi Widiyo Iryanto, Dr. 

 

This study discusses the decision of dividend payments in terms of a company's dividend policy, 

which is the transaction cost theory, tax theory, the bird in the hand argument, the signaling 

theory and the agency theory of dividend. The transaction cost theory reveals that how investors 

choose companies that pay dividends when exposed to transaction costs. While the theory of tax 

imposed tax rate will affect the choice of investors in selecting companies that pay dividends or 

make share repurchase. The bird in the hand argument reveals that the dividends received will 

assure acceptance of the company in the future. In the signaling theory that the company has 

good prospects for future dividend. While the agency theory of dividend reveals that dividends 

reduce the adverse decision of investors. Testing the dividend policy is based on the cash flow 

effect of dividend payment. In addition, this study also examines the effect of corporate leverage 

on the level of dividend payment. In addition to the cash flow and leverage, this study will also 

examine the effect of profitability on the level of dividend payment companies.  

Dividend payment is a distribution of corporate profits in the form of cash or stock to the 

shareholders of the company. Cash flow is proxied by calculating the difference in net income 

with dividends plus depreciation. Leverage is the proportion of debt the company for a certain 

period. While profitability is calculated based on the size of the Return On Investment (ROI) in a 

company.  

Research object consists of manufacturing companies that have cash flow in the period 2010-

2012. Sampling technique with judgment sampling. This study used path analysis (path diagram) 

to see the effect of cash flow, leverage and profitability of the dividend payment.  

The results showed that the cash flow has been sufficient evidence to meet the expectations of 

research in which the expected cash flow positive effect on dividend payment. While cash flow is 

not sufficient evidence to meet the expectations of the research in which cash flow is expected to 

negatively affect leverage. Leverage is not enough evidence of the leverage effect which 

negatively affect the dividend payment. And then result of Profitability multiplicative variable 

used in the study had sufficient evidence to meet the expectations of studies in which profitability 

expected positive effect on capital expenditure.  

The conclusion is cash flow positive effect on dividend payment, cash flow negative effect on 

leverage, and leverage negatively affect the dividend payment. However, multiplicative variable 

profitability showed positive results which means profitability has a positive effect on dividend 

payment 
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