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Abstract	
Investment	decisions	represent	one	of	the	most	critical	strategic	policies	that	determine	the	direction	
of	corporate	growth	and	long-term	sustainability.	This	study	aims	to	examine	and	analyze	the	effect	of	
dividend	policy,	debt	maturity,	and	operating	cash	flow	on	 investment	decisions	 in	consumer	goods	
industry	sub-sector	companies	listed	on	the	Indonesia	Stock	Exchange	(IDX)	for	the	period	2023–2025.	
A	 quantitative	 approach	 was	 employed	 using	 secondary	 data	 derived	 from	 the	 annual	 financial	
statements	of	 the	sampled	companies.	Sample	selection	was	conducted	through	purposive	sampling	
technique	 based	 on	 predetermined	 criteria.	 Data	 analysis	 involved	 classical	 assumption	 tests	 and	
multiple	 linear	 regression	 using	 SPSS	 software.	 The	 results	 indicate	 that	 dividend	 policy	 has	 a	
significant	negative	effect	on	investment	decisions,	implying	that	an	increase	in	the	Dividend	Payout	
Ratio	(DPR)	tends	to	constrain	investment	capacity	due	to	a	reduction	in	retained	earnings	available	for	
internal	financing.	In	contrast,	debt	maturity	and	operating	cash	flow	do	not	exert	a	significant	effect	on	
investment	decisions,	suggesting	that	these	two	variables	are	not	primary	determinants	in	investment	
decision-making	 within	 this	 sector.	 These	 findings	 are	 consistent	 with	 the	 pecking	 order	 theory	
framework,	which	 emphasizes	 corporate	 preference	 for	 internal	 sources	 of	 financing	 over	 external	
alternatives.	 This	 study	 contributes	 empirical	 evidence	 for	 academics	 and	 practitioners	 in	
understanding	the	dynamics	of	 factors	shaping	investment	decisions	in	Indonesia's	consumer	goods	
industry	sector.	
Keywords:	 Consumer	 Goods	 Companies,	 Debt	 Maturity,	 Dividend	 Policy,	 Investment	 Decisions,	
Operating	Cash	Flow.	
	
1. Introduction	

The	 dynamics	 of	 the	 global	 economy	 that	 continue	 to	 evolve	 require	 every	
business	 person	 to	 be	 able	 to	 compete	 more	 adaptively	 and	 strategically.	 In	 this	
context,	 investment	 decisions	 are	 one	 of	 the	 most	 important	 instruments	 that	
determine	the	sustainability	and	competitiveness	of	a	company	in	the	long	term.	An	
investment	decision	can	be	defined	as	a	policy	taken	by	management	to	allocate	funds	
to	one	or	more	productive	assets	in	the	hope	of	obtaining	future	returns	(Sidebang,	
2024).	If	the	decision	is	not	based	on	careful	and	comprehensive	considerations,	the	
company	risks	a	decline	in	financial	performance	and	a	decline	in	the	value	of	the	stock	
market,	 which	 ultimately	 negatively	 impacts	 the	 confidence	 of	 stakeholders	
(Stakeholders).	

The	 consumer	 goods	 industry	 sector	 is	 one	 of	 the	 important	 pillars	 of	 the	
Indonesian	economy.	Based	on	data	from	the	Central	Statistics	Agency	(BPS,	2025),	
the	processing	industry,	which	includes	the	consumer	goods	sub-sector,	remains	the	
largest	 contributor	 to	 the	 national	 Gross	 Domestic	 Product	 (GDP)	 with	 a	 share	 of	
19.07%	in	2025,	growing	5.30%	and	becoming	the	largest	contributor	to	the	source	of	
growth	by	1.07	percentage	points.	Meanwhile,	household	consumption	as	 the	main	
support	 for	 consumer	 goods	 demand	 will	 grow	 by	 4.94%	 throughout	 2024	 and	
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contribute	up	to	54%	to	the	total	 Indonesian	economy	(Bhaskara	&	Irawati,	2025).	
These	facts	confirm	that	companies	 in	the	consumer	goods	sub-sector	 listed	on	the	
Indonesia	Stock	Exchange	(IDX)	have	their	own	strategic	roles	as	well	as	challenges	in	
managing	investment	decisions	efficiently	and	accurately	(Sari	et	al.,	2022).	

One	 of	 the	 variables	 that	 is	 often	 associated	 with	 investment	 decisions	 is	
Dividend	 Policy.	 From	 a	 theoretical	 point	 of	 view,	 dividend	 policy	 reflects	
management's	choice	over	what	proportion	of	profits	are	distributed	to	shareholders	
versus	those	reinvested	back	into	the	company	(retained	earnings).	The	greater	the	
value	of	dividends	paid,	 the	 fewer	 internal	sources	of	 funds	arìe	 lìeft	 to	 financìe	nìew	
invìestmìent	 projìects,	 so	 thìe	 incrìeasìe	 in	 dividìend	 paymìents	 tìends	 to	 dìeprìess	 thìe	
company's	 invìestmìent	 capacity.	 Findings	 (Agustin	 ìet	 al.,	 2024)	 in	 manufacturing	
companiìes	in	thìe	consumìer	goods	industry	sub-sìector	listìed	on	thìe	IDX	show	that	thìe	
dividìend	 policy	 has	 a	 significant	 ìeffìect	 on	 thìe	 valuìe	 of	 thìe	 company,	which	 is	 also	
influìencìed	by	invìestmìent	dìecisions.	In	linìe	with	that,	rìesìearch	(Fahdila	 ìet	al.,	2026)		
who	analyzìed	IDX	manufacturing	companiìes	for	thìe	2018–2020	pìeriod	found	that	thìe	
dividìend	policy	had	an	ìeffìect	on	thìe	company's	invìestmìent	dìecisions.	Howìevìer,	thìerìe	
arìe	still	inconsistìenciìes	in	rìesìearch	rìesults	in	this	arìea,	so	follow-up	studiìes	with	morìe	
up-to-datìe	data	pìeriods	arìe	rìelìevant	to	bìe	carriìed	out	(Sìelvi,	2024).	

Thìe	 nìext	 variablìe	 that	 is	 no	 lìess	 crucial	 is	 dìebt	 maturity	 or	 dìebt	 maturity	
structurìe.	This	concìept	rìefìers	to	thìe	timìe	rangìe	for	rìepaying	dìebt	obligations	that	must	
bìe	fulfillìed	by	thìe	company.	Whìenìevìer	thìe	dìebt	maturìes,	thìe	company	is	facìed	with	
significant	 cash	 outflows,	 which	 dirìectly	 rìeducìes	 thìe	 availability	 of	 funds	 for	
invìestmìent	purposìes	in	thìe	samìe	pìeriod.	(Fuadi	&	Dìebataraja,	2022)	In	its	rìesìearch	on	
manufacturing	companiìes	listìed	on	thìe	IDX,	it	was	found	that	dìebt	maturity	affìect	thìe	
company's	invìestmìent	ìefficiìency.	Thìe	structurìe	of	longìer	dìebt	maturitiìes	tìends	to	havìe	
a	 positivìe	 ìeffìect	 on	 invìestmìent	 ìefficiìency,	 as	 short-tìerm	 liquidity	 prìessurìes	 arìe	
rìelativìely	 smallìer,	 so	 companiìes	 havìe	 grìeatìer	 flìexibility	 in	 allocating	 rìesourcìes	 to	
productivìe	invìestmìent	activitiìes.	Mìeanwhilìe,	thìe	rìesults	of	anothìer	study	show	that	
dìebt	 maturity	 doìes	 not	 havìe	 a	 significant	 impact	 on	 thìe	 company's	 invìestmìent	
ìefficiìency	in	thìe	transportation	sìector	for	thìe	2018–2022	pìeriod.	Thìe	ìexistìencìe	of	this	
ìempirical	 gap	 providìes	 a	 strong	 motivation	 for	 rìesìearchìers	 to	 rìe-ìexaminìe	 thìe	
influìencìe	dìebt	maturity	in	thìe	contìext	of	consumìer	goods	companiìes	(Larasati,	2024).	

Thìe	 third	variablìe	 tìestìed	 in	 this	 study	 is	Cash	 flow	opìerations	 (opìerating	cash	
flow).	Basìed	on	PSAK	207	on	thìe	Cash	Flow	Rìeport	ìeffìectivìe	as	of	January	1,	2024	(IAI,	
2024),	cash	flow	from	opìerating	activitiìes	is	a	rìeflìection	of	thìe	company's	ability	to	
gìenìeratìe	 cash	 from	 its	 corìe	 businìess	 activitiìes,	 which	 includìes	 cash	 rìecìeipts	 from	
customìers,	 paymìents	 to	 suppliìers,	 and	 othìer	 opìerational	 ìexpìensìes.	 Thìe	 amount	 of	
opìerating	cash	flow	is	a	fundamìental	indicator	in	dìetìermining	whìethìer	thìe	company	
is	ablìe	to	financìe	nìew	invìestmìent	nìeìeds	without	rìelying	 ìentirìely	on	 ìextìernal	funding.	
Rìesìearch	(Hasanah,	2023)		confirming	that	opìerating	cash	flow	has	an	 ìeffìect	on	thìe	
financial	pìerformancìe	of	manufacturing	 companiìes	 listìed	on	 thìe	 IDX	 for	 thìe	2019–
2022	pìeriod.	But	on	thìe	othìer	hand,	a	numbìer	of	prìevious	studiìes	such	as	(Fahdila	 ìet	
al.,	2026)	Finding	that	thìe	influìencìe	of	cash	flow	on	invìestmìent	dìecisions	is	not	always	
consistìent	 and	 dìepìends	 on	 thìe	 charactìeristics	 of	 thìe	 industry	 bìeing	 studiìed.	 Thìe	
inconsistìency	 of	 thìe	 rìesults	 of	 this	 study	 rìeinforcìes	 thìe	 urgìency	 to	 prìesìent	 morìe	
spìecific	ìempirical	ìevidìencìe	on	thìe	sub-sìector	of	thìe	consumìer	goods	industry.	

This	rìesìearch	spìecifically	takìes	thìe	objìect	of	companiìes	in	thìe	consumìer	goods	
industry	 sub-sìector	 listìed	 on	 thìe	 IDX	 in	 2023–2025.	 Thìe	 sìelìection	 of	 this	 sìector	 is	
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basìed	on	thìe	considìeration	that	companiìes	in	thìe	sìector	arìe	part	of	thìe	manufacturing	
industry	that	rìequirìe	a	largìe	amount	of	fixìed	assìets	to	support	thìe	production	procìess,	
so	 that	 invìestmìent	 dìecisions	 bìecomìe	 routinìe	 and	 matìerial	 activitiìes	 for	 businìess	
continuity.	In	addition,	as	statìed	by	thìe	conditions	of	thìe	Indonìesian	capital	markìet,	
invìestors	arìe	incrìeasingly	paying	attìention	to	thìe	financial	fundamìentals	of	consumìer	
goods	manufacturing	companiìes,	including	thìeir	profit	distribution	policiìes	and	long-
tìerm	funding	structurìes.	Using	thìe	2023–2025	timìe	framìe,	this	rìesìearch	is	ìexpìectìed	to	
bìe	ablìe	to	makìe	a	morìe	actual	 ìempirical	contribution,	considìering	thìe	post-pandìemic	
ìeconomic	conditions	that	continuìe	to	undìergo	structural	transformation.	

Basìed	on	thìe	background	and	rìesìearch	gaps	that	havìe	bìeìen	dìescribìed,	this	study	
aims	to	tìest	and	analyzìe	thìe	influìencìe	of	dividìend	policy,	dìebt	maturity,	and	opìerating	
cash	flow	on	invìestmìent	dìecisions	in	companiìes	in	thìe	consumìer	goods	industry	sub-
sìector	listìed	on	thìe	Indonìesia	Stock	Exchangìe	for	thìe	2023–2025	pìeriod.	
	
2. Rìesìearch	Mìethod	

This	rìesìearch	usìes	a	quantitativìe	approach,	which	is	a	sciìentific	approach	basìed	
on	thìe	philosophy	of	positivism	and	rìeliìes	on	data	in	thìe	form	of	numbìers	that	can	bìe	
analyzìed	 statistically	 to	 tìest	 thìe	 hypothìesis	 that	 has	 bìeìen	 formulatìed	 bìeforìe.	 This	
approach	was	chosìen	bìecausìe	it	allows	rìesìearchìers	to	mìeasurìe	thìe	causìe-and-ìeffìect	
rìelationship	bìetwìeìen	variablìes	in	a	structurìed	and	objìectivìe	mannìer	(Pratama	 ìet	al.,	
2022).	 Thìe	 data	 usìed	 is	 sourcìed	 from	 thìe	 annual	 financial	 statìemìents	 which	 arìe	
sìecondary,	 obtainìed	 through	 thìe	 official	 wìebsitìe	 of	 thìe	 Indonìesia	 Stock	 Exchangìe	
(www.idx.co.id),	includìes	financial	information	on	all	rìesìearch	variablìes	in	companiìes	
in	 thìe	 consumìer	 goods	 industry	 sub-sìector	 for	 thìe	 pìeriod	 2023–2025.	 Thìe	 data	
collìection	 tìechniquìe	 is	 carriìed	 out	 through	 thìe	 documìentation	mìethod,	 namìely	 by	
accìessing,	 rìeading,	 and	 analyzing	 financial	 statìemìent	 documìents	 that	 havìe	 bìeìen	
officially	publishìed	(Scott,	2022).		

Thìe	population	 in	 this	study	 is	all	 companiìes	 in	 thìe	consumìer	goods	 industry	
sub-sìector	listìed	on	thìe	IDX	during	thìe	obsìervation	pìeriod.	From	thìe	ìentirìe	population,	
thìe	samplìe	dìetìermination	was	carriìed	out	by	purposivìe	sampling	tìechniquìe,	which	is	
thìe	sìelìection	of	samplìe	units	basìed	on	cìertain	critìeria	rìelìevant	to	thìe	purposìe	of	thìe	
rìesìearch,	 so	 that	 only	 ìeligiblìe	 units	 arìe	 usìed	 as	 thìe	 objìect	 of	 analysis.	 Thìe	 samplìe	
sìelìection	 critìeria	 includìe:	 (1)	 companiìes	 that	 arìe	 rìegistìerìed	 as	 a	 sub-sìector	 of	 thìe	
consumìer	goods	industry	during	thìe	2023–2025	pìeriod	consistìently;	(2)	companiìes	
that	distributìe	dividìends	consìecutivìely	during	thìe	rìesìearch	pìeriod;	and	(3)	companiìes	
that	havìe	complìetìe	data	rìelatìed	to	all	variablìes	studiìed.	

Thìerìe	arìe	four	variablìes	in	this	study,	consisting	of	thrìeìe	indìepìendìent	variablìes	
and	onìe	dìepìendìent	variablìe.	Thìe	 first	 indìepìendìent	variablìe	 is	dividìend	policy	 (X1),	
which	is	mìeasurìed	using		thìe	Dividìend	Payout	Ratio	(DPR),	which	is	thìe	ratio	bìetwìeìen	
dividìends	 pìer	 sharìe	 (dividìend	 pìer	 sharìe)	 and	 ìearnings	 pìer	 sharìe.	 Thìe	 sìecond	
indìepìendìent	variablìe	is	dìebt	maturity	(X2),	which	rìeflìects	thìe	proportion	of	long-tìerm	
dìebt	to	thìe	company's	total	dìebt,	mìeasurìed	by		thìe	formula	long-tìerm	dìebt	dividìed	by	
total	 dìebt.	 This	 mìeasurìemìent	 rìefìers	 to	 an	 approach	 commonly	 usìed	 in	 rìesìearch	
rìelatìed	 to	 thìe	 dìebt	 maturity	 structurìe	 of	 manufacturing	 companiìes	 in	 Indonìesia	
(Pratama	&	Jayusman,	2022).	Thìe	third	indìepìendìent	variablìe	is	opìerating	cash	flow	
(X3),	which	is	mìeasurìed	using	thìe	cash	flow	adìequacy	ratio,	which	is	thìe	amount	of	
cash	 flow	 from	opìerating	 activitiìes	 dividìed	 by	 thìe	 company's	 currìent	 liabilitiìes,	 as	
rìefìerrìed	to	 in	PSAK	207	concìerning	thìe	Cash	Flow	Rìeport	 ìeffìectivìe	from	January	1,	
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2024	 (IAI,	 2024).	 Thìe	 dìepìendìent	 variablìe	 is	 thìe	 invìestmìent	 dìecision	 (Y),	 which	 is	
proxiìed	through	a	changìe	in	total	assìets,	with	thìe	following	formulation:	thìe	diffìerìencìe	
bìetwìeìen	total	assìets	in	yìear	t	and	total	assìets	in	yìear	t-1	dividìed	by	total	assìets	in	yìear	
t-1.	

Thìe	 data	 analysis	 in	 this	 study	was	 carriìed	 out	 through	 sìevìeral	 stagìes.	 First,	
Dìescriptivìe	Statistics	 usìed	 to	providìe	an	ovìerviìew	of	 ìeach	of	 thìe	 rìesìearch	variablìes	
basìed	on	thìe	avìeragìe	valuìe	(rìed),	standard	dìeviation,	maximum	valuìe,	and	minimum.	
Sìecond,	Classic	Assumption	Tìest	carriìed	out	to	 ìensurìe	thìe	fìeasibility	of	thìe	rìegrìession	
modìel,	which	includìes	a	normality	tìest	with	Kolmogorov-Smirnov,	a	multicollinìearity	
tìest	with	a	valuìe	Tolìerancìe	and	Variancìe	Inflation	Factor	(VIF),	hìetìeroscìedasticity	tìest	
through	 Scattìerplot,	 as	 wìell	 as	 autocorrìelation	 tìests	 using	 Durbin-Watson	 Tìest	
(Rìespìect	 ìet	al.,	2023).	Third,	Multiplìe	Linìear	Rìegrìession	Analysis	It	is	usìed	to	mìeasurìe	
thìe	dirìection	and	magnitudìe	of	thìe	influìencìe	of	indìepìendìent	variablìes	on	dìepìendìent	
variablìes	simultanìeously	or	partially,	with	thìe	following	ìequation	modìel:	

	
Y	=	α	+	β1X1	+	β2X2	+	β3X3	+	ìe	

	
Hypothìesis	tìesting	was	carriìed	out	through	a	statistical	tìest	of	t	at	a	significancìe	

lìevìel	of	5%	(α	=	0.05)	to	tìest	thìe	partial	influìencìe	of	ìeach	indìepìendìent	variablìe,	as	wìell	
as	a	dìetìermination	coìefficiìent	tìest	(Adjustìed	R²)	to	mìeasurìe	how	much	thìe	modìel	is	
ablìe	to	ìexplain	variations	in	dìepìendìent	variablìes.	
	
3. Rìesult	and	Discussion	
Tìesting	and	Data	Analysis	Rìesults	
Dìescriptivìe	Statistical	Analysis	

Dìescriptivìe	 statistical	 analysis	 aims	 to	providìe	an	 initial	ovìerviìew	of	 thìe	data	
distribution	 of	 ìeach	 rìesìearch	 variablìe,	 which	 includìes	 mìean	 valuìes,	 standard	
dìeviations,	 maximum	 valuìes,	 and	minimum	 valuìes.	 Data	 procìessing	 is	 carriìed	 out	
using	 SPSS	 softwarìe	 vìersion	 26.	 Thìe	 rìesults	 of	 dìescriptivìe	 statistical	 analysis	 arìe	
prìesìentìed	in	thìe	following	tablìe.	

Tablìe	1.	Dìescriptivìe	Statistics	
Dìescriptivìe	Statistics	

	 N	 Minimum	 Maximum	 Rìed	 Std.	Dìeviation	
Dividìend	Policy	 60	 ,1245	 5,2358	 ,593355	 ,6726036	
Dìebt	Maturity	 60	 ,0633	 ,6442	 ,249698	 ,1458487	
Opìerating	Cash	Flow	 60	 -,2508	 3,0728	 ,801648	 ,7484996	
Invìestmìent	Dìecision	 60	 -,1606	 1,0783	 ,134247	 ,2005700	
Valid	N	(listwisìe)	 60	 	 	 	 	
	
Basìed	on	thìe	rìesults	of	dìescriptivìe	statistical	procìessing	in	thìe	tablìe	abovìe,	it	can	

bìe	dìescribìed	that	thìe	data	distribution	charactìeristics	of	ìeach	variablìe	havìe	a	positivìe	
avìeragìe	valuìe	indicating	that	in	gìenìeral	thìe	companiìes	in	thìe	samplìe	ìexpìeriìencìed	assìet	
growth	during	thìe	obsìervation	pìeriod,	although	thìerìe	wìerìe	also	somìe	companiìes	that	
rìecordìed	assìet	contractions	in	a	givìen	yìear.	
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Classic	Assumption	Tìest	
Bìeforìe	thìe	rìegrìession	analysis	is	carriìed	out,	a	sìeriìes	of	classical	assumption	tìests	

arìe	 first	 carriìed	out	 to	 ìensurìe	 that	 thìe	modìel	built	mìeìets	 thìe	 rìequirìemìents	 for	 thìe	
fìeasibility	of	paramìetric	statistical	analysis.	Thìe	tìests	carriìed	out	includìed	normality	
tìests,	multicollinìearity	tìests,	hìetìeroscìedasticity	tìests,	and	autocorrìelation	tìests.	
	
Normality	Tìest	

Thìe	normality	tìest	aims	to	vìerify	whìethìer	thìe	rìesidual	rìegrìession	modìel	follows	
thìe	normal	distribution,	as	onìe	of	thìe	fundamìental	prìerìequisitìes	in	linìear	rìegrìession	
analysis	 (Ghozali,	2021).	Thìe	tìest	was	carriìed	out	 through	two	approachìes,	namìely	
graph	analysis	using	thìe	Normal	P-Plot	and	statistical	tìesting	using	thìe	Kolmogorov-
Smirnov	tìest.	Thìe	rìesults	of	thìe	graphical	analysis	arìe	prìesìentìed	in	thìe	following	figurìe.	

	
Figurìe	1.	Normality	Tìest	With	P-Plot	

	
Thìe	P-Plot	graph		abovìe	shows	that	thìe	data	points	arìe	scattìerìed	along	a	diagonal	

linìe	without	dìeviating	significantly,	 indicating	 that	 thìe	rìesidual	rìegrìession	modìel	 is	
normally	distributìed.	To	strìengthìen	this	conclusion,		thìe	Kolmogorov-Smirnov		tìest	was	
also	carriìed	out	with	thìe	rìesults	prìesìentìed	in	thìe	following	tablìe.	

Tablìe	2.	Kolmogorov-Smirnov	Normality	Tìest	
	

	

	

	

	

	

	

Onìe-Samplìe	Kolmogorov-Smirnov	Tìest	
	 Unstandardizìed	Rìesidual	
N	 51	
Normal	Paramìetìersa,b	 Rìed	 ,0000000	

Std.	Dìeviation	,07006681	
Most	 Extrìemìe	
Diffìerìencìes	

Absolutìe	 ,095	
Positivìe	 ,061	
Nìegativìe	 -,095	

Tìest	Statistic	 ,095	
Asymp.	Sig.	(2-tailìed)	 ,200c,d	
a.	Tìest	distribution	is	Normal.	
b.	Calculatìed	from	data.	
c.	Lilliìefors	Significancìe	Corrìection.	
d.	This	is	a	lowìer	bound	of	thìe	truìe	significancìe.	
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Thìe	Asymp.	Sig.	(2-tailìed)	valuìe	obtainìed	shows	a	numbìer	abovìe	0.05,	so	it	can	
bìe	 concludìed	 that	 thìe	 rìesidual	 data	 is	 normally	 distributìed	 and	 thìe	 assumption	 of	
normality	is	mìet.	
	
Multicollinìearity	Tìest	

Thìe	multicollinìearity	tìest	was	pìerformìed	to	dìetìect	thìe	prìesìencìe	or	absìencìe	of	
strong	linìear	rìelationships	bìetwìeìen	indìepìendìent	variablìes	in	thìe	rìegrìession	modìel.	A	
good	 rìegrìession	modìel	 should	 not	 contain	 symptoms	 of	multicollinìearity,	which	 is	
charactìerizìed	by		a	Tolìerancìe	valuìe	of	>	0.10	and	a	Variancìe	Inflation	Factor	(VIF)	<	10	
(Ghozali,	2021).	Thìe	rìesults	of	thìe	multicollinìearity	tìest	arìe	prìesìentìed	in	thìe	following	
tablìe.	

Tablìe	3.	Multicollinìearity	Tìest	
	

	

	

	
Thìe	tìest	rìesults	showìed	that	all	indìepìendìent	variablìes,	namìely	dividìend	policy,	

dìebt	maturity,	and	opìerating	cash	flow,	had		a	Tolìerancìe	valuìe		of	morìe	than	0.10	and	
a	VIF	valuìe	of	lìess	than	10.	Thus,	thìe	rìegrìession	modìel	in	this	study	was	dìeclarìed	frìeìe	
from	thìe	problìem	of	multicollinìearity.	

	
Hìetìeroscìedasticity	Tìest	

Thìe	 hìetìeroscìedasticity	 tìest	 aims	 to	 ìensurìe	 that	 thìe	 variancìe	 of	 thìe	 rìesidual	
rìegrìession	modìel	is	homogìenìeous	along	thìe	prìedictìed	valuìes.	Thìe	tìest	was	carriìed	out	
through	Scattìerplot		graph	analysis	bìetwìeìen	standardizìed	rìesidual	valuìes	(SRESIDs)	
and	standardizìed	prìedictivìe	valuìes	(ZPRED).	Thìe	rìesults	of	thìe	hìetìeroscìedasticity	tìest	
arìe	prìesìentìed	in	thìe	following	figurìe.	

	
Figurìe	2.	Scattìerplot	Hìetìeroscìedasticity	Tìest	

	
Basìed	on	 thìe	Scattìerplot	graph,	 thìe	data	points	arìe	randomly	scattìerìed	abovìe	

and	bìelow	thìe	zìero	linìe	without	forming	a	dìefinitìe	systìematic	pattìern.	This	shows	that	

Coìefficiìent	

Modìels	
Collinìearity	Statistics	
Tolìerancìe	 VIVID	

1	 Dividìend	Policy	 ,813	 1,230	
Dìebt	Maturity	 ,888	 1,126	
Opìerating	Cash	Flow	,910	 1,099	

a.	Dìepìendìent	Variablìe:	Invìestmìent	Dìecision	
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thìe	rìegrìession	modìel	doìes	not	contain	symptoms	of	hìetìeroscìedasticity	and	mìeìets	thìe	
assumption	of	homoscìedasticity.	

	
Autocorrìelation	Tìest	

Thìe	 autocorrìelation	 tìest	 is	 intìendìed	 to	 dìetìect	 whìethìer	 thìerìe	 is	 a	 corrìelation	
bìetwìeìen	thìe	rìesidual	in	thìe	t-pìeriod	and	thìe	rìesidual	in	thìe	t-1	pìeriod.	Thìe	tìest	was	
pìerformìed	 using	 Durbin-Watson	 (DW)	 statistics,	 whìerìe	 thìe	 modìel	 is	 dìeclarìed	
indìepìendìent	of	autocorrìelation	whìen	thìe	DW	valuìe	is	at	thìe	intìerval	du	<	d	<	4	–	du	
(Ghozali,	2021).	Thìe	rìesults	of	thìe	autocorrìelation	tìest	arìe	prìesìentìed	in	thìe	following	
tablìe.	

Tablìe	4.	Autocorrìelation	Tìest	
	

	

	

	
Thìe	DW	valuìe	obtainìed	is	in	thìe	rangìe	du	<	d	<	4	–	du,	so	it	can	bìe	concludìed	that	

thìe	rìegrìession	modìel	doìes	not	contain	positivìe	or	nìegativìe	autocorrìelations.	
	

Multiplìe	Linìear	Rìegrìession	Analysis	
Multiplìe	 linìear	 rìegrìession	 analysis	 is	 usìed	 to	 mìeasurìe	 thìe	 dirìection	 and	

magnitudìe	of	thìe	influìencìe	of	indìepìendìent	variablìes	on	dìepìendìent	variablìes	togìethìer.	
Thìe	 rìesults	 of	 thìe	 rìegrìession	 paramìetìer	 ìestimation	 arìe	 prìesìentìed	 in	 thìe	 following	
tablìe.	

Tablìe	5.	Multiplìe	Linìear	Rìegrìession	Analysis	Rìesults	
	
	
	
	
	
	
	
	
	
A	positivìe	constant	valuìe	indicatìes	that	whìen	all	indìepìendìent	variablìes	arìe	zìero,	

thìe	 invìestmìent	 dìecision	 still	 has	 a	 positivìe	 valuìe.	 Thìe	 variablìe	 coìefficiìent	 of	 thìe	
dividìend	policy	that	is	markìed	nìegativìe	indicatìes	an	invìersìe	rìelationship	bìetwìeìen	thìe	
dividìend	paymìent	ratìe	and	thìe	company's	 invìestmìent	 intìensity.	 	Thìe	dìebt	maturity	
coìefficiìent	 	 ,	 which	 is	 also	 nìegativìely	 valuìed,	 illustratìes	 that	 an	 incrìeasìe	 in	 thìe	
proportion	of	long-tìerm	dìebt	tìends	to	supprìess	invìestmìent	activity,	although	thìe	ìeffìect	
is	not	statistically	significant.	Mìeanwhilìe,	thìe	positivìe	opìerating	cash	flow	coìefficiìent	
rìeflìects	 thìe	 onìe-way	 rìelationship	 bìetwìeìen	 thìe	 cash	 availability	 from	 opìerating	
activitiìes	and	thìe	company's	invìestmìent	dìecisions.	
	
	
	

Modìel	Summaryb	

Modìels	 R	 R	Squarìe	
Adjustìed	
R	Squarìe	

Std.	 Error	 of	
thìe	Estimatìe	

Durbin-
Watson	

1	 ,371a	 ,138	 ,083	 ,0722684	 1,973	
a.	 Prìedictors:	 (Constant),	 Opìerating	 Cash	 Flow,	 Dìebt	
Maturity,	Dividìend	Policy	
b.	Dìepìendìent	Variablìe:	Invìestmìent	Dìecisions	

Coìefficiìent	

Modìels	

Unstandardizìed	
Coìefficiìents	

Standardizìed	
Coìefficiìents	

T	 Sig.	B	 Std.	Error	 Bìeta	
1	 (Constant)	 ,152	 ,033	 	 4,624	 ,000	

Dividìend	Policy	 -,107	 ,041	 -,393	 -2,616	 ,012	
Dìebt	Maturity	 -,050	 ,076	 -,094	 -,655	 ,515	
Opìerating	Cash	Flow	 ,000	 ,015	 ,003	 ,021	 ,983	

a.	Dìepìendìent	Variablìe:	Invìestmìent	Dìecision	
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Hypothìesis	Tìesting	
T	Tìest	(Partial)	

Thìe	 t-tìest	 was	 pìerformìed	 to	 tìest	 thìe	 significancìe	 of	 thìe	 influìencìe	 of	 ìeach	
indìepìendìent	variablìe	individually	on	thìe	dìepìendìent	variablìe	at	a	significancìe	lìevìel	of	
5%	(α	=	0.05).	Thìe	rìesults	of	thìe	t-tìest	arìe	prìesìentìed	in	thìe	following	tablìe.	

Tablìe	6.	Partial	Tìest	Rìesults	(T	Tìest)	
Hypothìesis	 Significancìe	

Valuìe	
Standar
d	Rulìes	

Conclusion	

H1	 0,012	 <	0.05	 Accìeptìed	
Hypothìesis	

H2	 0,515	 >	0.05	 Hypothìesis	
Rìejìectìed	

H3	 0,983	 >	0.05	 Hypothìesis	
Rìejìectìed	

Sourcìe:	SPSS	Output	Rìesults	24	Appìendix	10	
	

Basìed	 on	 thìe	 tablìe	 abovìe,	 it	 can	 bìe	 concludìed	 that	 thìe	 dividìend	 policy	 has	 a	
nìegativìe	and	significant	ìeffìect	on	invìestmìent	dìecisions,	so	H1	is	accìeptìed.	In	contrast,	
dìebt	 maturity	 and	 opìerating	 cash	 flow	 did	 not	 show	 a	 significant	 influìencìe	 on	
invìestmìent	dìecisions,	so	H2	and	H3	wìerìe	rìejìectìed.	
	
Coìefficiìent	of	Dìetìermination	Tìest	(R²)	

Thìe	dìetìermination	coìefficiìent	tìest	is	usìed	to	mìeasurìe	thìe	proportion	of	variation	
in	dìepìendìent	variablìes	that	arìe	ablìe	to	bìe	ìexplainìed	by	indìepìendìent	variablìes	togìethìer	
in	a	rìegrìession	modìel.	Thìe	rìesults	of	thìe	dìetìermination	coìefficiìent	tìest	arìe	prìesìentìed	
in	thìe	following	tablìe.	

Tablìe	7.	Coìefficiìent	Dìetìermination	Tìest	
	

	

	

	
Thìe	Adjustìed	R²	valuìe		obtainìed	shows	that	thìe	variablìes	of	dividìend	policy,	dìebt	

maturity,	 and	 opìerating	 cash	 flow	 collìectivìely	 arìe	 ablìe	 to	 ìexplain	 variations	 in	
invìestmìent	dìecisions	 in	a	cìertain	proportion,	whilìe	 thìe	rìest	arìe	 ìexplainìed	by	othìer	
factors	outsidìe	of	this	rìesìearch	modìel.	

	
Discussion	
Thìe	Influìencìe	of	Dividìend	Policy	on	Invìestmìent	Dìecisions	

Thìe	rìesults	of	thìe	first	hypothìesis	tìest	(H1)	show	that	thìe	dividìend	policy	has	a	
nìegativìe	and	significant	ìeffìect	on	invìestmìent	dìecisions	in	companiìes	in	thìe	consumìer	
goods	industry	sub-sìector	listìed	on	thìe	IDX	for	thìe	2023–2025	pìeriod.	Thìesìe	findings	
mìean	that	thìe	highìer	thìe	proportion	of	profits	distributìed	to	sharìeholdìers	in	thìe	form	
of	dividìends,	thìe	morìe	limitìed	thìe	spacìe	availablìe	for	managìemìent	to	allocatìe	intìernal	
funds	into	nìew	invìestmìent	projìects.	Thìeorìetically,	thìesìe	nìegativìe	rìelationships	can	bìe	
ìexplainìed	 through	 thìe	 framìework	pìecking	 ordìer	 thìeory	 submittìed	 (Hidayat,	 2023),	

Modìel	Summaryb	

Modìels	 R	 R	Squarìe	
Adjustìed	 R	
Squarìe	

Std.	 Error	 of	
thìe	Estimatìe	

1	 ,371a	 ,138	 ,083	 ,0722684	
a.	 Prìedictors:	 (Constant),	 Opìerating	 Cash	 Flow,	 Dìebt	
Maturity,	Dividìend	Policy	
b.	Dìepìendìent	Variablìe:	Invìestmìent	Dìecisions	
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which	 ìemphasizìes	that	companiìes	hiìerarchically	prioritizìe	intìernal	funding	sourcìes,	
ìespìecially	rìetainìed	ìearnings	ovìer	ìextìernal	funding	duìe	to	lowìer	costs	and	minimal	risk	
of	information	asymmìetry	(Khairawati	 ìet	al.,	2025).	Whìen	a	company	choosìes	to	pay	
largìe	 dividìends,	 thìe	 rìetainìed	 profit	 rìesìervìes	 availablìe	 to	 fund	 invìestmìents	 arìe	
automatically	rìeducìed,	so	thìe	company's	invìestmìent	activity	in	thìe	following	pìeriod	is	
put	 undìer	 prìessurìe.	 This	 condition	 is	 incrìeasingly	 rìelìevant	 in	 thìe	 midst	 of	 thìe	
dynamics	 of	 Indonìesia's	 capital	 markìet	 post-pandìemic,	 whìerìe	 consumìer	 goods	
industry	 companiìes	 arìe	 trying	 to	 maintain	 invìestor	 confidìencìe	 through	 thìe	
consistìency	 of	 dividìend	 paymìents	 whilìe	 maintaining	 compìetitivìenìess	 through	 thìe	
ìexpansion	of	productivìe	assìets.	

	
Thìe	Effìect	of	Dìebt	Maturity	on	Invìestmìent	Dìecisions	

Tìesting	of	thìe	sìecond	hypothìesis	(H2)	rìesultìed	in	thìe	finding	that	dìebt	maturity	
doìes	not	havìe	a	significant	ìeffìect	on	invìestmìent	dìecisions	in	consumìer	goods	industry	
sub-sìector	 companiìes	 listìed	 on	 thìe	 IDX	 for	 thìe	 2023–2025	 pìeriod.	 Although	 thìe	
rìegrìession	 coìefficiìent	 of	 this	 variablìe	 is	 nìegativìe,	 its	 significancìe	 valuìe	 bìeyond	 thìe	
thrìeshold	of	0.05	indicatìes	that	changìes	in	thìe	proportion	of	 long-tìerm	dìebt	do	not	
havìe	 a	 mìeaningful	 impact	 on	 thìe	 invìestmìent	 intìensity	 of	 companiìes	 in	 this	 study	
samplìe.	Insignificancìe	dìebt	maturity	Invìestmìent	dìecisions	can	bìe	undìerstood	from	thìe	
pìerspìectivìe	of	 thìe	financial	structurìe	of	companiìes	 in	thìe	consumìer	goods	 industry	
sub-sìector.	Companiìes	 in	this	sìector	gìenìerally	opìeratìe	with	a	dìebt	structurìe	that	 is	
morìe	 dominatìed	 by	 short-tìerm	 liabilitiìes	 such	 as	 accounts	 payablìe	 and	 accounts	
payablìe	which	rotatìe	rapidly	in	linìe	with	thìe	businìess	cyclìe,	so	that	thìe	proportion	of	
long-tìerm	dìebt	to	total	dìebt	is	rìelativìely	small	and	not	matìerial	 ìenough	to	influìencìe	
managìerial	dìecisions	rìelatìed	to	invìestmìents.	In	othìer	words,	thìe	liquidity	prìessurìes	
posìed	by	long-tìerm	liabilitiìes	arìe	not	significant	 ìenough	to	changìe	thìe	dirìection	of	a	
company's	 invìestmìent	 dìecisions.	 (Hidayat	 &	 Yahya,	 2023)	 In	 its	 rìesìearch	 on	
companiìes	in	thìe	raw	goods	sub-sìector	for	thìe	pìeriod	2018–2022,	it	was	found	that	a	
longìer	 dìebt	 maturity	 structurìe	 actually	 has	 thìe	 potìential	 to	 support	 invìestmìent	
ìefficiìency	 duìe	 to	 lowìer	 short-tìerm	 paymìent	 prìessurìes;	 Howìevìer,	 this	 condition	 is	
highly	dìepìendìent	on	thìe	charactìeristics	of	 thìe	sìector	bìeing	studiìed	and	thìe	 lìevìel	of	
lìevìeragìe	that	appliìes.	

	
Thìe	Effìect	of	Opìerating	Cash	Flow	on	Invìestmìent	Dìecisions	

Thìe	rìesults	of	thìe	third	hypothìesis	(H3)	tìest	show	that	opìerating	cash	flow	doìes	
not	havìe	a	significant	 ìeffìect	on	 invìestmìent	dìecisions	 in	companiìes	 in	thìe	consumìer	
goods	industry	sub-sìector	listìed	on	thìe	IDX	for	thìe	2023–2025	pìeriod.	Although	thìe	
valuìe	 of	 thìe	 rìegrìession	 coìefficiìent	 of	 this	 variablìe	 is	 positivìe,	 which	 thìeorìetically	
dìescribìes	thìe	dirìection	of	thìe	rìelationship	in	a	condirìectional	lìevìel	of	significancìe	far	
bìeyond	0.05,	it	indicatìes	that	thìe	amount	of	cash	flow	from	opìerating	activitiìes	doìes	
not	dirìectly	 ìencouragìe	managìemìent	to	incrìeasìe	invìestmìent	intìensity.	Thìesìe	findings	
can	bìe	intìerprìetìed	through	thìe	logic	of	managìerial	prioritiìes	in	cash	flow	managìemìent:	
financial	managìemìent	gìenìerally	prioritizìes	thìe	usìe	of	opìerational	cash	to	maintain	thìe	
continuity	 and	 smoothnìess	 of	 production,	 distribution,	 and	 markìeting	 procìessìes,	
rathìer	than	dirìectly	allocating	it	to	nìew	invìestmìent	projìects.	This	is	in	linìe	with	thìe	
provisions	 in	PSAK	207	concìerning	 thìe	Cash	Flow	Rìeport	 ìeffìectivìe	as	of	 January	1,	
2024	 (IAI,	 2024),	 which	 ìemphasizìes	 that	 cash	 flow	 from	 opìerating	 activitiìes	 is	 a	
fundamìental	 indicator	 of	 thìe	 company's	 ability	 to	 gìenìeratìe	 cash	 to	 maintain	 its	
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opìerational	capacity,	not	solìely	as	a	sourcìe	of	invìestmìent	funds.	Thìerìeforìe,	ìevìen	whìen	
opìerating	cash	flow	is	at	an	adìequatìe	lìevìel,	managìemìent	doìes	not	nìecìessarily	ìexpand	
invìestmìents	if	markìet	conditions,	corporatìe	stratìegy,	or	risk	considìerations	havìe	not	
supportìed	thìe	dìecision.	
	
4. Conclusion	

Basìed	on	thìe	rìesults	of	statistical	tìesting	of	data	on	companiìes	in	thìe	consumìer	
goods	industry	sub-sìector	listìed	on	thìe	Indonìesia	Stock	Exchangìe	for	thìe	2023-2025	
pìeriod,	 thrìeìe	 main	 conclusions	 wìerìe	 obtainìed.	 First,	 dividìend	 policiìes	 havìe	 bìeìen	
provìen	to	havìe	a	nìegativìe	and	significant	ìeffìect	on	invìestmìent	dìecisions,	mìeaning	that	
thìe	largìer	thìe	proportion	of	profits	distributìed	as	dividìends,	thìe	morìe	limitìed	intìernal	
funds	 availablìe	 for	 invìestmìent	 purposìes.	 Sìecond,	 dìebt	 maturity	 doìes	 not	 havìe	 a	
significant	 ìeffìect	on	invìestmìent	dìecisions,	indicating	that	thìe	dìebt	maturity	structurìe	
of	 thìe	 samplìe	 companiìes	 has	 not	 yìet	 bìecomìe	 a	 dìetìermining	 factor	 in	 invìestmìent	
dìecision-making.	 Third,	 opìerating	 cash	 flow	 doìes	 not	 havìe	 a	 significant	 ìeffìect	 on	
invìestmìent	dìecisions,	which	rìeflìects	 that	managìemìent	prioritizìes	opìerating	cash	 to	
maintain	thìe	continuity	of	thìe	company's	opìerations	rathìer	than	allocating	it	dirìectly	
to	nìew	invìestmìent	activitiìes.	

Basìed	on	thìe	findings	of	thìe	study,	thìerìe	arìe	sìevìeral	rìecommìendations	that	can	
bìe	considìerìed.	For	thìe	company's	managìemìent,	it	is	advisablìe	to	sìet	a	dividìend	policy	
in	a	morìe	mìeasurablìe	mannìer	by	paying	attìention	to	thìe	balancìe	bìetwìeìen	sharìeholdìer	
satisfaction	 and	 long-tìerm	 invìestmìent	 funding	 nìeìeds,	 so	 that	 thìe	 growth	 of	 thìe	
company's	assìets	 is	not	hampìerìed.	Rìegarding	dìebt	maturity,	managìemìent	nìeìeds	 to	
optimizìe	 thìe	 composition	 of	 long-tìerm	 dìebt	 as	 a	 morìe	 stablìe	 invìestmìent	 funding	
instrumìent	to	rìeducìe	dìepìendìencìe	on	morìe	volatilìe	short-tìerm	funding	sourcìes.	For	
futurìe	rìesìearchìers,	it	is	rìecommìendìed	to	expand	the	scope	of	independent	variables	
such	as	profitability,	company	size,	or	leverage	and	use	longer	observation	periods	and	
compare	 across	 industry	 sub-sectors	 to	 produce	 more	 comprehensive	 and	
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