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PENGARUH FREE CASH FLOW, NET PROFIT MARGIN,
CASH RATIO, DAN DEBT TO EQUITY RATIO

TERHADAP KEBIJAKAN DIVIDEN

Tiffany Sanjaya

ABSTRAK

Penelitian ini dilakukan untuk memperoleh bukti empiris terkait pengaruh free cash
flow, net profit margin, cash ratio, dan debt to equity ratio terhadap kebijakan
dividen. Kebijakan dividen adalah keputusan perusahaan untuk membagikan laba
kepada investor dalam bentuk dividen atau dicadangkan sebagai saldo laba
perusahaan. Kebijakan dividen penting diteliti untuk membantu perusahaan
memutuskan pembagian dividen yang tepat kepada investor melalui dividend
payout ratio dan juga menjadi salah satu faktor keputusan investasi para investor.

Objek penelitian ini adalah perusahaan yang terdaftar di indeks ESG Quality 45
IDX KEHATI pada periode 2021-2023. Metode pengambilan sampel penelitian ini
menggunakan metode purposive sampling dan menggunakan data sekunder yang
diperoleh dari laporan keuangan, lalu dianalisis menggunakan persamaan regresi
linier berganda.

Hasil penelitian menunjukkan bahwa debt fo equity ratio berpengaruh positif
signifikan terhadap kebijakan dividen, sedangkan free cash flow, net profit margin,
cash ratio tidak berpengaruh terhadap kebijakan dividen. Secara simultan, free cash
flow, net profit margin, cash ratio, dan debt to equity ratio berpengaruh signifikan
terhadap kebijakan dividen.

Kata kunci: cash ratio, debt to equity ratio, free cash flow, kebijakan dividen, net
profit margin
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THE EFFECT OF FREE CASH FLOW, NET PROFIT MARGIN,
CASH RATIO, AND DEBT TO EQUITY RATIO

ON DIVIDEND POLICY

Tiffany Sanjaya

ABSTRACT

This study conducted to obtain empirical evidence regarding the influence of free
cash flow, net profit margin, cash ratio, and debt to equity ratio on dividend policy.
Dividend policy refers to a company’s decision to distribute profits to investors in
the form of dividends or retain them as retained earnings. Investigating dividend
policy is important to help companies determine the appropriate dividend
distribution to investors through the dividend payout ratio and serves as a factor in
investors' investment decisions.

The object of this study is companies listed in the ESG Quality 45 Index IDX
KEHATI during the 2021-2023 period. The sampling method used in this study is
purposive sampling, and the data used are secondary data obtained from financial
statements, which then analyzed using multiple linear regression equations.

The results of the study show that the debt-to-equity ratio has a significant positive
effect on dividend policy, while free cash flow, net profit margin, and cash ratio do
not affect dividend policy. Simultaneously, free cash flow, net profit margin, cash
ratio, and debt to equity ratio have a significant effect on dividend policy.

Keywords: cash ratio, debt to equity ratio, dividend policy, free cash flow, net profit
margin
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