BAB V

PENUTUP

5.1. Kesimpulan

Berdasarkan hasil olah data penelitian yang telah dilakukan dan
dibahas dalam bab sebelumnya, maka dapat ditarik kesimpulan bahwa
manajemen laba melalui manipulasi aktivitas riil memiliki pengaruh
negatif terhadap dividend payout ratio. Perusahaan yang melakukan
praktik manajemen laba melalui manipulasi aktivitas riil akan memiliki
ketersediaan arus kas operasi abnormal yang rendah. Rendahnya arus kas

operasi akan berdampak terhadap dividend payout ratio yang rendah pula.

5.2. Keterbatasan Penelitian dan Saran

Penelitian ini masih memiliki keterbatasan yang memerlukan
penyempurnaan untuk penelitian yang akan datang. Keterbatasan tersebut
adalah rentang waktu penelitian yang menganggap bahwa pola arus kas
perusahaan itu stagnan dan tidak mempertimbangkan pola tahun - tahun
sebelum periode penelitian. Penelitian ini masih jauh dari sempurna, oleh
karena itu saran untuk penelitian selanjutnya adalah menambah periode
penelitian agar dapat mempertimbangkan pola — pola arus kas perusahaan
sehingga informasi yang dihasilkan lebih akurat dan bisa digunakan untuk

analisa jangka panjang.
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Lampiran 1

Data Perusahaan Sampel Penelitian dan Sub Sektor

No Perusahaan Subsektor

1 | PT. Indocement Tunggal Prakasa Tbk. Semen

2 | PT. Semen Gresik Tbk. Semen

3 | PT. Arwana Citra Mulia Tbk. Keramik, Porselen, &
kaca

4 | PT. Citra Turbindo Thk. Logam & sejenisnya

5 | PT. Tembaga Mulia Semanan Thbk. Logam & sejenisnya

6 | PT. Ekadharma International Tbk. Kimia

7 | PT. Unggul Indah Cahaya Tbk. Kimia

8 | PT. Berlina Thk. Plastik & Kemasan

9 | PT. Trias Sentosa Tbk. Plastik & Kemasan

10 | PT. Charoen Pokphand Indonesia Tbk. Pakan Ternak

11 | PT. Japfa Comfeed Indonesia Tbk. Pakan Ternak

12 | PT. Malindo Feedmill Tbk. Pakan Ternak

13 | PT. Astra International Thk. Otomotif & Komponen

14 | PT. Astra Auto Part Thk. Otomotif & Komponen

15 | PT. Gajah Tunggal Tbk. Otomotif & Komponen

16 | PT. Indokordsa Tbk. Otomotif & Komponen

17 | PT. Indospring Tbk. Otomotif & Komponen

18 | PT. Multistrada Arah Sarana Thk. Otomotif & Komponen

19 | PT. Selamat Sempurna Tbk. Otomotif & Komponen

20 | PT. Ever Shine Textile Industry Tbk. Tekstil & Garmen

21 | PT. Bata Thbk. Alas Kaki

22 | PT. Delta Djakarta Thk. Makanan & Minuman

23 | PT. Indofood Sukses Makmur Thk. Makanan & Minuman

24 | PT. Mayora Indah Thk. Makanan & Minuman

25 | PT. Hanjaya Mandala Sampoerna Tbk. Rokok

26 | PT. Daria Varia Laboratoria Tbk. Farmasi

27 | PT. Kalbe Farma Thk. Farmasi

28 | PT. Merck Thk Farmasi

29 | PT. Tempo Scan Pasific Tbhk. Farmasi

30 | PT. Mustika Ratu Tbk. Kosmetik & Barang
Keperluan Rumah
Tangga

31 | PT. Mandom indonesia Tbk. Kosmetik & Barang

Keperluan Rumah
Tangga
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Lampiran 2

Data Perusahaan Sampel Penelitian dan Kode

No Perusahaan Kode
1 | PT. Indocement Tunggal Prakasa Thk. INTP
2 | PT. Semen Gresik Tbk. SMGR
3 | PT. Arwana Citra Mulia Tbk. ARNA
4 | PT. Citra Turbindo Tbk. CTBN
5 | PT. Tembaga Mulia Semanan Thk. TBMS
6 | PT. Ekadharma International Thk. EKAD
7 | PT. Unggul Indah Cahaya Tbk. UNIC
8 | PT. Berlina Thk. BRNA
9 | PT. Trias Sentosa Thk. TRST

10 | PT. Charoen Pokphand Indonesia Tbk. CPIN

11 | PT. Japfa Comfeed Indonesia Thk. JPFA

12 | PT. Malindo Feedmill Tbk. MAIN

13 | PT. Astra International Tbk. ASII

14 | PT. Astra Auto Part Tbk. AUTO

15 | PT. Gajah Tunggal Tbk. GJTL

16 | PT. Indokordsa Thk. BRAM

17 | PT. Indospring Tbk. INDS

18 | PT. Multistrada Arah Sarana Tbk. MASA

19 | PT. Selamat Sempurna Tbk. SMSM

20 | PT. Ever Shine Textile Industry Thk. ESTI

21 | PT. Bata Tbk. BATA

22 | PT. Delta Djakarta Tbk. DLTA

23 | PT. Indofood Sukses Makmur Tbk. INDF

24 | PT. Mayora Indah Tbk. MYOR

25 | PT. Hanjaya Mandala Sampoerna Thk. HMSP

26 | PT. Daria Varia Laboratoria Tbk. DVLA

27 | PT. Kalbe Farma Tbk. KLBF

28 | PT. Merck Thk MERK

29 | PT. Tempo Scan Pasific Tbk. TSPC

30 | PT. Mustika Ratu Tbk. MRAT

31 | PT. Mandom Indonesia Tbk. TCID
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Lampiran 3

Hasil Perhitungan Dividend Payout Ratio (DPR)

No | Kode Perusahaan 2009 2010 2011
1 | INTP 30,14% 30% 29,97%
2 | SMGR 54,49% 40,49% 49,98%
3 | ARNA 20% 34,88% 38,46%
4 | CTBN 90,39% 91,30% 71,77%
5 | TBMS 23,91% 55,46% 18,19%
6 | EKAD 10,34% 14,54% 17,86%
7 | UNIC 52,54% 42,37% 49,66%
8 | BRNA 59,05% 35,59% 0,006%
9 | TRST 30,26% 44,94% 39,03%
10 | CPIN 82,11% 29,48% 29,16%
11 | JPFA 1,27% 78,83% 25,11%
12 | MAIN 56,25% 4,33% 20,66%
13 | ASII 63,68% 57,01% 4,64%
14 | AUTO 65,89% 8,55% 31,22%
15 | GJTL 6,52% 5,38% 5,09%
16 | BRAM 0,077% 0,041% 0,01%
17 | INDS 36,01% 0,007% 14,55%
18 | MASA 3,49% 3,47% 9,03%
19 | SMSM 109,7% 76,92% 92,85%
20 | ESTI 27,86% 250,49% 36,98%
21 | BATA 58,15% 55,18% 64,17%
22 | DLTA 120,2% 123,15% 129,46%
23 | INDF 16,31% 17,36% 50%
24 | MYOR 22,77% 20,6% 21,17%
25 | HMSP 65,89% 187,71% 84,23%
26 | DVLA 21,22% 30,3% 29,16%
27 | KLBF 14,15% 30,68% 11,10%
28 | MERK 54,46% 84,02% 80,33%
29 | TSPC 65,65% 43,88% 46%
30 | MRAT 20,04% 20,01% 25,01%
31 | TCID 51,58% 51,94% 53,12%
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Lampiran 4

Hasil Perhitungan Abnormal Cashflow (ABN_CFO)

No | Kode Perusahaan 2009 2010 2011
1 | INTP 0,134016 0,157606 -0,21545
2 | SMGR -0,18195 -0,32616 -0,45539
3 | ARNA -0,3213 -0,29572 -0,5834
4 | CTBN -0,43035 -0,55854 -0,45566
5 | TBMS -0,88896 -1,14499 -3,07983
6 | EKAD -0,66204 -0,4935 -0,97768
7 | UNIC -0,22022 -0,56886 -1,20176
8 | BRNA -0,47921 -0,42662 -0,66559
9 | TRST -0,21148 -0,35372 -0,59306
10 | CPIN -0,77269 -0,88049 -1,6248
11 | JPFA -1,18425 -1,01434 -1,5094
12 | MAIN -0,78802 -0,84802 -1,65828
13 | ASII -0,39808 -0,46785 -0,87427
14 | AUTO -0,43331 -0,46509 -0,85213
15 | GJTL -0,29176 -0,31712 -0,75379
16 | BRAM -0,11819 -0,48984 -0,807
17 | INDS -0,15382 -0,28157 -0,91163
18 | MASA -0,26441 -0,14552 -0,59587
19 | SMSM -0,34763 -0,54367 -0,92421
20 | ESTI -0,40447 -0,51341 -0,81718
21 | BATA -0,43361 -0,45876 -7,72469
22 | DLTA -0,11799 0,625787 0,569121
23 | INDF -0,37791 -0,31984 -0,5681
24 | MYOR -0,53084 -0,50671 -1,51033
25 | HMSP -0,71349 -0,64631 -1,12559
26 | DVLA -0,55412 -0,38903 -0,71551
27 | KLBF -0,43246 -0,48869 -0,86869
28 | MERK -0,6062 -0,48852 -1,04457
29 | TSPC -0,47842 -0,48932 -0,93282

30 | MRAT -0,43482 -0,47801 -0,7444

31 | TCID -0,44098 -0,54411 -1,00682
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Hasil Perhitungan Return On Assets (ROA)

Lampiran 5

No | Kode Perusahaan 2009 2010 2011
1 | INTP 20,69% 21,01% 19,84%
2 | SMGR 25,89% 23,51% 20,12%
3 | ARNA 7,91% 9,18% 11,54%
4 | CTBN 7,11% 6,72% 20,38%
5 | TBMS 5,40% 0,26% 1,44%
6 | EKAD 9,69% 12,82% 11,01%
7 | UNIC 0,86% 1,30% 2,09%
8 | BRNA 4,40% 6,89% 6,30%
9 | TRST 7,49% 6,74% 6,75%
10 | CPIN 30,27% 34,06% 26,70%
11 | JPFA 14,81% 15,63% 8,12%
12 | MAIN 8,52% 18,62% 15,44%
13 | ASII 13,99% 15,07% 13,73%
14 | AUTO 17,44% 21,94% 15,82%
15 | GJTL 10,20% 8,01% 5,92%
16 | BRAM 5,61% 9,70% 4,28%
17 | INDS 9,46% 9,23% 10,57%
18 | MASA 6,89% 5,80% 3,01%
19 | SMSM 15,18% 15,45% 19,29%
20 | ESTI 1,48% 0,26% 0,51%
21 | BATA 12,71% 12,59% 10,96%
22 | DLTA 17,33% 20,61% 21,79%
23 | INDF 7,07% 8,32% 9,13%
24 | MYOR 11,78% 11,36% 7,33%
25 | HMSP 28,73% 31,29% 41,62%
26 | DVLA 9,22% 12,98% 13,03%
27 | KLBF 16,19% 19,11% 18,41%
28 | MERK 33,80% 27,32% 39,56%
29 | TSPC 11,06% 13,78% 13,80%
30 | MRAT 5,75% 6,32% 6,60%
31 | TCID 12,53% 12,55% 12,38%
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Lampiran 6

Hasil Perhitungan SPSS Konstanta Cashflow Tahun 2009

Variables Entered/Removed(b)

Variables Variables
Model Entered Removed Method
1
Delta S/Ait-
1, 1/Ait-1, Enter
S/Ait-1(a)

a All requested variables entered.
b Dependent Variable: CFO/Ait-1

Model Summary

Model

R

Adjusted R | Std. Error of
R Square Square the Estimate

1

,360(a)

,129 ,033 ,10553

a Predictors: (Constant), Delta S/Ait-1, 1/Ait-1, S/Ait-1

ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression ,045 3 ,015 1,339 ,283(a)
Residual ,301 27 ,011
Total ,345 30
a Predictors: (Constant), Delta S/Ait-1, 1/Ait-1, S/Ait-1
b Dependent Variable: CFO/AIt-1
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients t Sig.
Model B Std. Error Beta B Std. Error
1 (Constant) ,078 ,046 1,673 ,106
1/Ait-1 7731859,2 | 17444285,
23 847 ,080 ,443 ,661
S/Ait-1 ,053 ,031 ,378 1,699 ,101
Delta S/Ait-1 -,008 ,046 -,041 -,184 ,856

a Dependent Variable: CFO/Ait-1
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Lampiran 7
Hasil Perhitungan SPSS Konstanta Cashflow Tahun 2010

Variables Entered/Removed(b)

Variables Variables
Model Entered Removed Method
1
Delta S/Ait-
1, 1/Ait-1, Enter
S/Ait-1(a)

a All requested variables entered.
b Dependent Variable: CFO/Ait-1

Model Summary

Adjusted R | Std. Error of
Model R R Square Square the Estimate
1 ,507(a) 257 175 24647

a Predictors: (Constant), Delta S/Ait-1, 1/Ait-1, S/Ait-1

ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression ,568 3 ,189 3,118 ,043(a)
Residual 1,640 27 ,061
Total 2,208 30
a Predictors: (Constant), Delta S/Ait-1, 1/Ait-1, S/Ait-1
b Dependent Variable: CFO/AIt-1
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients t Sig.
Model B Std. Error Beta B Std. Error
1 (Constant) ,056 115 ,485 631
1/Ait-1 -
6704177,5 | 28790439, -,029 173 864
53 652
S/Ait-1 172 ,084 JAT6 2,057 ,049
Delta S/Ait-1 -,631 ,207 -,710 -3,055 ,005

a Dependent Variable: CFO/Ait-1
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Lampiran 8
Hasil Perhitungan SPSS Konstanta Cashflow Tahun 2011

Variables Entered/Removed(b)

Variables Variables
Model Entered Removed Method
1
Delta S/Ait-
1, 1/Ait-1, Enter
S/Ait-1(a)

a All requested variables entered.
b Dependent Variable: CFO/AIt-1

Model Summary

Adjusted R | Std. Error of
Model R R Square Square the Estimate
1 ,584(a) ,341 ,267 ,35406
a Predictors: (Constant), Delta S/Ait-1, 1/Ait-1, S/Ait-1
ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 1,748 3 ,583 4,647 ,010(a)
Residual 3,385 27 ,125
Total 5,132 30
a Predictors: (Constant), Delta S/Ait-1, 1/Ait-1, S/Ait-1
b Dependent Variable: CFO/AIt-1
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients t Sig.
Model B Std. Error Beta B Std. Error
1 (Constant) ,074 ,102 , 730 AT2
1/Ait-1 46598864, | 67166886,
826 977 ,109 ,694 ,494
S/Ait-1 ,116 ,032 ,663 3,655 ,001
Delta S/Ait-1 -,358 ,262 -,249 -1,366 ,183

a Dependent Variable: CFO/Ait-1
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Lampiran 9

Deskriptif Statistik

Minimum | Maximum Mean =td. Deviation
CPR a3 00 250 4389 38836
ABM_CFO 93 772 63 - 6767 87252
ROA a3 00 A2 318 08738
Walid M (listwise) 93
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Hasil Uji Normalitas

Lampiran 10

One-Sample Kolmogorov-Smirnov Test

Unstandardiz

ed Residual
N 93
Normal Parameters@?  Mean .0000000
Std. Deviation .38439324
Most Extreme Absolute 121
Differences Positive b
Negative -.116
Kolmogorov-Smirnov Z 1.164
Asymp. Sig. (2-tailed) 133

a. Test distribution isNormal.

b. Calculated from data.
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Lampiran 11

Hasil Uji Multikolinearitas

Variables Entered/Removed

Variables Variables
Model Entered Removed Method
1 Ak Enter
ABN_CFO

a. All requested variables entered.

b. Dependent Variable: DPR

Coefficients?

Collinearity Statistics

Model Tolerance VIF
1 ABN_CFO .978 1.022
ROA .978 1.022

a. Dependent Variable: DPR
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Lampiran 12

Hasil Uji Heteroskedastisitas

Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 ROA
! a
ABN_CFO . | Enter
a. All requested variables entered.
b. Dependent Variable: Abs
Model Summary
Adjusted Std. Error of
Model R R Square R Square | the Estimate
1 .0728 .005 -.017 .28184

a. Predictors: (Constant), ROA, ABN_CFO

ANOVAP
Sum of
Model Squares df Mean Square F Sig.
1 Regression .037 2 .019 .234 .7922
Residual 7.149 90 .079
Total 7.186 92
a. Predictors: (Constant), ROA, ABN_CFO
b. Dependent Variable: Abs
Coefficients?
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .283 .061 4.647 .000
ABN_CFO .023 .034 .073 .684 .496
ROA -.033 .340 -.010 -.097 .923

a. Dependent Variable: Abs
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Regression Studentized Residual

Lampiran 13

Scatterplot

Dependent Variable: DPR

T T T
4 -2 u}

Regression Standardized Predicted Value
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Lampiran 14

Hasil Uji Autokorelasi

Variables Entered/Removed

Variables Variables
Model Entered Removed Method
1 ROA
2 a
ABN_CFO ESY

a. All requested variables entered.

b. Dependent Variable: DPR

Model Summary’
Adjusted Std. Error of Durbin-
Model R R Square R Square [ the Estimate Watson
i .3432 .118 .098 .37970 2.124
a. Predictors: (Constant), ROA, ABN_CFO
b. Dependent Variable: DPR
ANOVAP
Sum of
Model Squares df Mean Square F Sig.
1 Regression 1.734 2 .867 6.014 .0042
Residual 12.976 90 144
Total 14.710 92
a. Predictors: (Constant), ROA, ABN_CFO
b. Dependent Variable: DPR
Coefficients®
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .358 .082 4.364 .000
ABN_CFO .096 .046 .210 2.095 .039
ROA 1.111 .458 .243 2.425 .017

a. Dependent Variable: DPR
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Lampiran 15

Hasil Uji Regression

Variables Entered/Removed

Variables Variables
Model Entered Removed Method
1 ROA
2 a
ABN_CFO ESY

a. All requested variables entered.

b. Dependent Variable: DPR

Model Summary

Adjusted Std. Error of
Model R R Sguare R Square | the Estimate
il .343% .118 .098 .37970
a. Predictors: (Constant), ROA, ABN_CFO
ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression 1.734 2 .867 6.014 .0042
Residual 12.976 90 .144
Total 14.710 92
a. Predictors: (Constant), ROA, ABN_CFO
b. Dependent Variable: DPR
Coefficients?
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .358 .082 4364 .000
ABN_CFO .096 .046 .210 2.095 .039
ROA 1.111 .458 .243 2.425 .017

a. Dependent Variable: DPR

80




Lampiran 16

Nilai Durbin-Watson test untuk alpha (a)= 5%

Kk'=1

=2

=3

k'=4

k'=5

k'=6

k'=7

k'=10

dL

du

dL

du

dL

du

dL

du

dL

du

dL

du

dL | du

© - o

w©

1"
12
13
14
15
16
17
18
19
20
21
22
23
24
25
2
27
28
29
30
3
32
3
34
35
36
37
38
39
40
45
50
55
60
65
70
75
80
85
90
95
100
150
200
250
300
350
400
450
500

0.610
0.700
0.763
0.824
0.879
0.927
0.971
1.010
1.045
1.077
1.106
1133
1.158
1.180
1.201
1221
1.239
1.287
1273
1.288
1.302
1.316
1.328
1.341
1.362
1.363
1.373
1.383
1.393
1.402
1411
1419
1427
1435
1442
1475
1.503
1.528
1.549
1.567
1.583
1.598
1611
1.624
1.635
1.645
1.654
1.720
1.758
1.815
1.867
1.919
1.7
2,023
2.075

1.400
1.356
1.332
1.320
1.320
1.324
1.331
1.340
1.350
1.361
1.371
1.381
1.391
1.401
1.411
1.420
1429
1.437
1.446
1.454
1.461
1.469
1.476
1.483
1.489
1.496
1.502
1.508
1.514
1.519
1.525
1.530
1.635
1.540
1.544
1.566
1.685
1.601
1616
1.629
1641
1.652
1.662
1671
1679
1.687
1.694
1.747
1.779
1.826
1.868
1.910
1.963
1.995
2.038

0.467
0.559
0.629
0.697
0.758
0.812
0.861
0.905
0.946
0.982
1.015
1.046
1.074
1.100
1.125
1.147
1.168
1.188
1.206
1224
1.240
1.255
1.270
1.284
1.297
1.309
1.321
1.333
1.343
1.354
1.364
1.373
1.382
1.391
1430
1.462
1.490
1.614
1.536
1.554
157
1.586
1.600
1612
1.623
1.634
1.706
1.748
1.810
1.867
1.924
1.981
2.038
2.095

1.896
1777
1.699
1.641
1.604
1.579
1.562
1.551
1.543
1.539
1.536
1.535
1.536
1.537
1.538
1.541
1.543
1.546
1.550
1.563
1.556
1.560
1.563
1.567
1.570
1.574
1.577
1.580
1.584
1.587
1.590
1.594
1.597
1.600
1615
1.628
1.641
1.652
1.662
1.672
1.680
1.688
1.69
1.703
1.709
1.715
1.760
1.789
1.829
1.866
1.903
1.840
1.977
2.014

0.367
0.455
0.525
0.595
0.658
0.715
0.767
0.814
0.857
0.897
0.933
0.967
0.998
1.026
1.063
1.078
1.101
1.123
1.143
1.162
1.181
1.198
1214
1.229
1.244
1.258
1.2711
1.283
1.295
1.307
1.318
1.328
1.338
1.383
1421
1452
1.480
1.503
1.528
1.543
1.560
1.575
1.589
1.602
1613
1.693
1.738
1.806
1.869
1.831
1.994
2,056
2.119

2287
2128
2,016
1.928
1.864
1.816
1.779
1.750
1728
1.710
1.696
1.685
1676
1.669
1.664
1.660
1.656
1.654
1.652
1651
1.650
1.650
1.650
1.650
1.650
1.651
1.652
1.653
1.654
1.655
1.656
1.658
1.659
1.666
1674
1.681
1.689
1.696
1.703
1.709
1.715
1.721
1.726
1732
1.736
1.774
1.799
1.833
1.864
1.896
1.927
1.959
1.990

0.296
0.376
0.444
0512
0.574
0632
0.685
0734
0.779
0.820
0.859
0.894
0.927
0.958
0.986
1.013
1.038
1.062
1.084
1.104
1124
1.143
1.160
1477
1193
1.208
1.222
1.236
1.249
1.261
1273
1.285
1.336
1.378
1414
1.444
1471
1.494
1.515
1.534
1.650
1.566
1.579
1.692
1.679
1.728
1.802
1.870
1.938
2.006
2,074
2.142

2.588
2414
2283
2177
2.094
2,030
1.977
1.935
1.00
1.872
1.848
1.828
1.812
1.797
1.785
1.778
1.767
1.759
1.753
1.747
1743
1.739
1.735
1.732
1.730
1.728
1.726
1724
1723
1722
1722
1721
1.720
1721
1724
1721
1.731
1.735
1.739
1.743
1.747
1751
1.755
1.758
1.788
1.809
1.836
1.862
1.887
1.913
1.938
1.963

N = number of observations

k= number of explanatory variables.
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