
 

iii 
  

ABSTRACT 

 

THE EFFECT OF ASSET GROWTH AND FREE CASH FLOW ON 
DIVIDEND PAYOUT RATIO WITH INFLATION AS MODERATING 

VARIABLE OF PT. JASA MARGA (PERSERO) TBK. 

 

 

By : 

ANDI GHAFAR YAHYA 

173402107 

 

 

Under the guidance of : 

Elis Listiana Mulyani 

Adhitya Rahmat Taufiq 

 

 

The purpose of this research was to determine and analyze the influences of 
Asset growth, and Free Cash Flow on Dividend Payout Ratioat PT. Jasa Marga 
(Persero) Tbk. The method of the research is Verification method with Secondary 
Data Analyze. The Analying tool is Moderating Regression Analysis. 

Based on the result of this research, it was known that Asset Growth and 
Free Cash Flow were predictors of Dividend Payout Ratio at PT. Jasa Marga 
(Persero) Tbk. The partially test show that Asset Growth has no effect on Dividend 
Payout Ratio meanwhile Free Cash Flow positively effected Dividend Payou Ratio. 
Then, the result of Moderating Regression Analysis shows the Inflation did not have 
relation to Dividend Payout Ratio and at the same time Inflation not interacting 
with Asset Growth and Free Cash Flow. From that condition can be concluded that 
Inflation does not moderated the relation of Asset Growth and Free Cash Flow to 
Dividend Payout Ratio. 
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Tujuan penelitian ini adalah untuk mengetahui dan menganalisis pengaruh 
Asset Growth dan Free Cash Flow terhadap Dividend Payout Ratio dengan Inflasi 
sebagai Variabel Moderasi pada PT. Jasa Marga (Persero) Tbk. Metode penelitian 
yang digunakan adalah metode penelitian Verifikatif dengan Analisis Data 
Sekunder. Alat analisis yang digunakan adalah Regresi Linier Moderasi. 

Berdasarkan hasil penelitian diketahui bahwa secara simultan Asset Growth 
dan Free Cash Flow merupakan faktor prediktor dari Dividend Payout Ratio. 
Sedangkan secara parsial Asset Growth tidak berpengaruh terhadap Dividend 
Payout Ratio, sedangkan Free Cash Flow berpengaruh positif dan signifikan 
terhadap Dividend Payout Ratio. Lalu berdasarkan uji interaksi variabel moderasi 
Inflasi tidak berhubungan dengan Dividend Payout Ratio dan tidak berinteraksi 
dengan Asset Growth dan Free Cash Flow sehingga Inflasi tidak memoderasi 
hubungan antara Asset Growth dan Free Cash Flow terhadap Dividend Payout 
Ratio. 
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