PENGARUH FREE CASH FLOW DAN STRUKTUR
KEPEMILIKAN TERHADAP DIVIDEND PAYOUT RATIO
PERUSAHAAN MANUFAKTUR DI INDONESIA

SKRIPSI

Diajukan untuk Memenuhi Salah Satu Syarat Penyelesaian
Program Pendidikan Strata Satu
Jurusan Akuntansi

Oleh :

AFANDI SUHARTONO
NIM : 2011310695

SEKOLAH TINGGI ILMU EKONOMI PERBANAS
SURABAYA
2015



PENGARUH FREE CASH FLOW DAN STRUKTUR
KEPEMILIKAN TERHADAP DIVIDEND PAYOUT RATIO
PERUSAHAAN MANUFAKTUR DI INDONESIA

Diajukan Oleh:

AFANDI SUHARTONO
2011310695

Skripsi ini telah dibimbing
dan dinyatakan siap diujikan

Dosen Pembingbing, _
Tanggal : 1 Janvar| 2015

ii



SKRIPSI

PENGARUH FREE CASH FLOW DAN STRUKTUR
KEPEMILIKAN TERHADAP DIVIDEND PAYOUT RATIO
PERUSAHAAN MANUFAKTUR DI INDONESIA

Disusun olch

AFANDI SUHARTONO
2011310695

Dipertahankan di depan Tim Penguji
Dan dinyatakan Lulus Ujian Skripsi
pada tanggal 11 Februari 2015

Tim Penguji

Ketua : Dra. Gunasti Hudiwinarsih, AK., ML.Si,  .coviiviiinrrernsnnnneans

Sekretaris  : Diyah Pujiati, SE., M.Si. % T SRR

Anggota : Nurul Hasanah Uswati Dewi S,E, M.Si. ...L.boerfin,




PENGESAHAN SKRIPSI

Nama : Afandi Suhartono

Tempat, Tanggal Lahir : Surabaya, 12 November 1992

N.ILM : 2011310695

Jurusan ¢ Akuntansi

Program Pendidikan : Stratal

Konsentrasi :  Akuntansi Keuangan

Judul : Pengaruh Free Cash Flow Dan Struktur Kepemilikan

Terhadap Dividend Payout Ratio Perusahaan

Manufaktur Di Indonesia

Disetujui dan diterima baik oleh :

Ketua Program Sarjana Akuntansi Dosen Pembimbing,
Tanggal /' 20\M\argt 2015 Tanggal: 17 Maret 2015

e QUS

ciana Spica Almilia, SE., M.Si. (Diyah Pujiati, SE., M.Si.)

iv



4
—~

| \\ HALAMAN MOTTO DAN PERSEMBAHAN
o .

\

'. MOTTO

"We all need people who will give us feedback. That's how
we improve.”

(Bill Gates)

——

"There are two ways to live your life. One is as though
| nothing is a miracle. The other is as though everything is a
A~ miracle.” y
. (

.
/o / (Albert Einstein)

“No one can determine... another's destiny."
“Your life is not your own any more.”

(Neji Hyuga)

"Jalani hidup seperti air mengalir namun tentukan kemana
arah air itu mengalir saat bertemu percabangan.”

(Afandi Suhartono)
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THE INFLUENCE OF FREE CASH FLOW AND OWNERSHIP
STRUCTURE OF DIVIDEND PAYOUT RATIO MANUFACTURING
COMPANY IN INDONESIA

Afandi Suhartono
Sekolah Tinggi Ilmu Ekonomi Perbanas Surabaya

ABSTRACT

Dividend policy is the use of net profit after tax will be distributed to shareholders
and how much equity in net income that will be used to finance the company's
investment. Optimal dividend policy is a dividend policy that creates a balance
between current dividends and growth in the future so as to maximize the company's
stock price. The purpose of this study was to analyze the influence of Free Cash
Flow (FCF) and Ownership Structure consisting of Institutional Ownership,
Family Ownership and Foreign Ownership of Dividend Payout Ratio (DPR) on the
manufacturing company in Indonesia Stock Exchange in 2011-2013. The research
methodology used is descriptive analysis method and statistical analysis methods.
The data used is secondary data with 173 research data used as the sample.
Hypothesis testing is done by using multiple regression analysis. Results of
regression analysis showed that the free cash flow, family ownership and foreign
ownership has positive influence on the dividend payout ratio. While institutional
ownership does not negatively affect the dividend payout ratio.

Keywords : dividend policy, free cash flow, the structure of ownership, institutional
ownership, family ownership, foreign ownership, the dividend payout ratio.
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