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Board Gender Diversity, Free Cash Flow,  
Dan Financial Decision sebagai Variabel Mediasi 

Syahrila Fizka Nugraha 
ABSTRAK 

Penelitian ini menguji pengaruh board gender diversity terhadap tingkat free cash 
flow, serta free cash flow melalui tingkat pembayaran dividen dan pembiayaan 

utang pada perusahaan yang terdaftar pada IDX di Indonesia. Sampel yang 

digunakan dalam penelitian ini adalah 71 perusahaan yang terdaftar pada Bursa 

Efek Indonesia periode 2016-2020 yang diambil dengan metode purposive 
sampling dan diperoleh sebanyak 355 data sampel. Penelitian ini menggunakan 

metode two-stage least square (2SLS). Hasil dari penelitian ini adalah 

keberagaman dalam dewan berpengaruh positif terhadap tingkat free cash flow 
namun tidak signifikan. Selain itu, keberagaman dalam dewan berpengaruh 

negatif tidak signifikan terhadap tingkat free cash flow melalui pembiayaan utang, 

dan berpengaruh negatif signifikan terhadap free cash flow melalui pembayaran 

dividen. 

Kata kunci: Keberagaman dalam Dewan, Free Cash Flow, Utang, Dividen. 
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Board Gender Diversity, Free Cash Flow,  
And Financial Decision as Mediation Variable 

Syahrila Fizka Nugraha 
ABSTRACT 

This study examines the effect of board gender diversity on the level of free 
cash flow, as well as free cash flow through dividend payments and debt financing 
in companies listed on the IDX in Indonesia. The sample used in this study were 
71 companies listed on the Indonesia Stock Exchange for the period 2016-2020 
which were taken by purposive sampling method and obtained as many as 355 
data samples. This study used the two-stage least square (2SLS) method. The 
results of this study are the diversity in the board has a positive insignificant effect 
on the level of free cash flow. In addition, diversity in the board has a negative 
insignificant effect on the level of free cash flow through debt financing, and has a 
significant negative effect on free cash flow through dividend payments. 

 

Keywords: Board Gender Diversity, Free Cash Flow, Leverage, Dividend Policy. 
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