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ABSTRAK

Kebijakan dividen merupakan hal yang penting dalam perusahaan.
Kebijakan dividen yang tergambar dari dividend payout ratio dapat digunakan
investor untuk asar pengambilan keputusan investasi. Penelitian ini bertujuan
untuk menguji dan memperoleh bukti empiris mengenai pengaruh Free Cash
Flow, Profitabilitas, Likuiditas, dan Leverage terhadap Kebijakan dividen.

Subyek dalam penelitian ini adalah perusahaan manufaktur yang terdaftar
di Bursa Efek Indonesia (BEI) pada periode 2015-2018. Pengambilan sampel
dilakukan dengan metode purposive sampling. Berdasarkan kriteria yang ada
diperolen 120 sampel penelitian. Metode andlisis data yang digunakan adalah
analisis regresi linear berganda yang diolah dengan SPSS versi 22. Hipotesa tes
dilakukan dengan uji f, uji t, dan uji koefisien determinasi.

Berdasarkan hasil pengujian data menunjukkan bahwa free cash flow dan
profitabilitas berpengaruh negatif dan tidak signifikan terhadap kebijakan deviden.
Sementara itu, likuiditas dan leverage berpengaruh positif dan signifikan terhadap
kebijakan deviden. Hasil koefisien determinasi menunjukkan sebesar 55.1%. Hasll
tersebut menandakan kemampuan variabel independen dalam menjelaskan
variabel dependen sementara 44.9% dijelaskan oleh variabel lain.

Kata kunci : Kebijkan Dividen, Free Cash Flow, Profitabilitas, Likuiditas, dan
Leverage.
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ABSTRACT

Dividend policy is important in the company. Dividend policies drawn
from the dividend payout ratio can be used by investors to base investment
decision making. This study aims to examine and obtain empirical evidence about
the effect of Free Cash Flow, Profitability, Liquidity, and Leverage on dividend

policy.

The subjects in this study were manufacturing companies listed on the
Indonesia Stock Exchange (IDX) in the 2015-2018 period. Sampling was done by
purposive sampling method. Based on the existing criteria, 120 research samples
were obtained. The data analysis method used is multiple linear regression
analysis that is processed with SPSS version 22. The hypothesis test is done with
thef test, t test, and the coefficient of determination test.

Based on the results of testing the data show that free cash flow and
profitability have a negative and not significant effect on dividend policy.
Meanwhile, liquidity and leverage have a positive and significant effect on
dividend policy. The results of the coefficient of determination showed 55.1%.
These results indicate the ability of the independent variable in explaining the
dependent variable while 44.9% is explained by other variables.

Keywords. Dividend Policy, Free Cash Flow, Profitability, Liquidity, and
Leverage.
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