
 
 

56 

 

DAFTAR PUSTAKA 

Abdullah, H. (2021). Profitability and Leverage as Determinants of Dividend 

Policy: Evidence of Turkish Financial Firms. Eurasian Journal of 

Management & Social Sciences, 2, 15–30. 

https://doi.org/10.23918/ejmss.V2i3p15 

Abidin, S., & Sujarminto, A. (2025). Exploring Dividend Policy: a Study of Micro 

and Macro Factors in Banking Companies Listed on the Indonesia Stock 

Exchange (2019-2023). Jurnal Akuntansi Universitas Jember, 23(1), 1–19. 

https://doi.org/10.19184/jauj.v23i1.52435 

Aditya, D., & Fitria, A. (2022). Pengaruh collateralizable assets, likuiditas 

profitabilitas dan pertumbuhan perusahaan terhadap kebijakan dividen. 

Jurnal Ilmu Dan Riset Akuntansi, 11(7), 1–21. 

Adrian, M. D., & Arismaya, A. D. (2025). The Effect of Return on Assets (ROA), 

Return on Equity (ROE) and Earnings Per Share (EPS) on Stock Returns 

with Inflation as a Moderating Variable. Jibaku: Jurnal Ilmiah Bisnis, 

Manajemen Dan Akuntansi, 5(2), 58–72. 

https://doi.org/10.35473/jibaku.v5i2.4085 

Affandi, A. J., & Kusmayadi, I. (2025). The Influence of Profitability , Capital 

Structure , and Company Size on Dividend Policy Moderated by the 

Independent Board of Commissioners. Indonesian Journal of Advanced 

Reserach (IJAR), 4(11), 2351–2364. 

Agus, & Sutanto, E. H. (2024). Signalling theory. Jurnal Manajemen Dan 

Akuntansi, 1(4), 442–445. https://doi.org/10.62017/wanargi.v1i4.1969 

Al-hiyari, A., Chakib, M., Lutfi, A., Saadi, A., & Ibrahim, A. (2024). Information 

asymmetry and dividend payout in an emerging market : Does corporate 

governance quality matter ? Journal of Open Innovation: Technology, 

Market, and Complexity, 10(1), 100188. 

https://doi.org/10.1016/j.joitmc.2023.100188 

Alexander, & Yusbardini. (2024). Pengaruh Struktur Kepemilikan terhadap 

Kebijakan Dividen pada IDX30 Periode 2018-2022. Jurnal Manajerial Dan 

Kewirausahaan, 6(1), 204–210. https://doi.org/10.24912/jmk.v6i1.28594 

Amri, F. F., & Puttri, D. (2024). Corporate governance dan kecurangan laporan 

keuangan (studi empiris pada PT di sektor real estate dan kontruksi). Jurnal 

Kajian Akuntansi Dan Auditing, 20(2), 163–175. 

Anggriyani, P. S., Priyatama, A. R., Prawitasari, D., Oktavia, V., & Setyahuni, S. 

W. (2026). Nilai Perusahaan pada Industri Consumer Non-Cyclicals: Peran 

Profitabilitas , Leverage , dan Ukuran Perusahaan Periode 2021-2024. Jurnal 

Akuntansi, Ekonomi Dan Manajemen Bisnis, 6(1), 33–45. 

Anom, L., Dwiyanti, V. S., & Suberi, M. (2025). Rasio Profitabilitas Sebagai 

Anteseden Harga Saham ( Studi pada Perusahaan Sektor Food And 

Beverage Terdaftar di Bursa Efek Indonesia Periode 2017-2022 ). 18(1), 64–



57 

 

 
 

70. 

Arimbi, A., Pangaribuan, D., & Yuniati, T. (2024). Pengaruh Kepemilikan 

Manajerial, Leverage, dan Pertumbuhan Laba terhadap Kebijakan Dividen 

pada Perusahaan Sektor Consumer Non-Cylicals. SENTRI: Jurnal Riset 

Ilmiah, 3(2), 885–900. https://doi.org/10.55681/sentri.v3i2.2334 

Asrida, P. D., Saputra, I. G. A. A., & Pasupati, B. (2024). Dividend Policy Study 

Reviewed from Liquidity and Debt Ratio: Signaling Theory Perspective in 

Indonesia. International Journal of Environmental, Sustainability, and Social 

Science, 5(5), 1454–1469. https://doi.org/10.38142/ijesss.v5i5.1222 

Azizah, T. I., & Paramita, R. A. S. (2024). Pengaruh profitabilitas, likuiditas, 

leverage, kepemilikan manajerial dan risiko bisnis terhadap kebijakan 

dividen dengan firm size sebagai variabel moderasi pada perusahaan sektor 

consumer cyclicals. Jurnal Ilmu Manajemen, 12, 569–584. 

https://doi.org/10.26740/jim.v12n3.p569-584 

Bramaputra, E. D., Musfitria, A., & Triastuti, Y. (2022). Pengaruh Likuiditas, 

Leverage, Pertumbuhan Perusahaan, dan Profitabilitas terhadap Kebijakan 

Dividen pada Perusahaan Manufaktur Makanan Minuman yang Terdaftar 

pada Bursa Efek Indonesia Periode 2013-2015  . El-Mal: Jurnal Kajian 

Ekonomi & Bisnis Islam, 3(3), 424–439. 

https://doi.org/10.47467/elmal.v3i3.901 

Damayanti, C. R., & Palinggi, Y. A. (2023). Factors Affecring Dividend Policy: 

An Evidence from Indonesian Financial Companies. Management Analysis 

Journal, 12(1), 1–16. 

Deng, X., Groote, S. De, & Li, C. K. (2024). Dividend signalling and investor 

protection : An international comparison. Journal of Contemporary 

Accounting & Economics, 20(3), 100441. 

https://doi.org/10.1016/j.jcae.2024.100441 

Devanya, L., & Murwanti, S. (2026). Analisis Pengaruh Likuiditas , Profitabilitas 

Dan Solvabilitas Terhadap Kebijakan Dividen Pada Perusahaan Transportasi 

Dan Logistik Yang Terdaftar Di Bursa Efek Indonesia Periode 2021-2023 

Analisis Pengaruh Likuiditas , Profitabilitas Dan Solvabilitas Ter. 

Management Studies and Entrepreneurship Journal, 7(1), 561–571. 

Dhumawati, A. A. A. M., Dewi, A. A. A. E. T., & Manuaba, I. B. M. P. (2021). 

Pengaruh Profitabilitas, Firm Size, Likuiditas dan Leverage Terhadap 

Kebijakan Deviden. Jurnal Riset Akuntansi Warmadewa, 2(2), 98–103. 

https://doi.org/10.22225/jraw.2.2.3363.98-103 

Doulah, M. S. (2021). An Alternative Measures of Moments Skewness Kurtosis 

and JB Test of Normality. Journal of Statistical Theory and Applications, 

20(2), 219–227. 

Ebrahim, R. (2023). Does Stock Liquidity Determine Dividend Policy? New 

Evidence from an Emerging Market. Asian Economic and Financial Review, 

13(9), 610–620. https://doi.org/10.55493/5002.v13i9.4823 



58 

 

 
 

Elviani, D., Mudjiyanti, R., Santoso, S. E. B., Pratama, B. C., & Wibowo, H. 

(2026). Faktor Determinasi Kinerja Keuangan: Studi Pada Perusahaan Sektor 

Consumer Non- Cyclical di BEI Periode 2022-2024. Reviu Akuntansi Dan 

Bisnis Indonesia, 10(1), 49–67. https://doi.org/10.18196/rabin.v10i1.30029 

Ghozali, I. (2021). Analisis Regresi untuk Penelitian Akuntansi dan Bisnis. 

Guedrib, M. (2024). The Moderatif Effect of Tax Risk on the Relationship 

Between Tax Avoidance and Firm Risk: Empirical Evidence in the French 

Context. 66(4), 468–495. https://doi.org/10.1108/IJLMA-06-2023-0140 

Hariyanti, N., & Pangestuti, I. R. (2021). Pengaruh Profitabilitas, Leverage, 

Likuiditas, Collateralizable Assets, dan Growth in Net Assets terhadap 

Kebijakan Dividen dengan Firm Size, Firm Age, dan Board Size sebagai 

Variabel Kontrol. Diponegoro Journal of Management, 10(3), 1–15. 

Imamah, N., Worokinasih, S., Lin, T., & Dewi, F. (2024). Ownership Structure , 

Capital Structure , and Dividend Policy The Moderating Role of Free Cash 

Flow in Indonesia. 1, 85–94. https://doi.org/10.2991/978-94-6463-240-8 

Indah, N. (2024). Pengaruh Struktur Modal terhadap Alokasi Dividen pada Sektor 

Keuangan di Bursa Efek Indonesia. MABIS, 15(02), 22–29. 

Januarsi, Y., & Sanusi, F. (2024). Profitability and dividend policy: How does free 

cash flow explain this relationship? Jurnal Siasat Bisnis, 28(1), 56–70. 

https://doi.org/10.20885/jsb.vol28.iss1.art4 

Johanes, S. R., Hendiarto, R. S., & Nugraha, N. M. (2021). The Effect Of 

Institutional Ownership , Managerial Ownership , And Company Size To 

Dividend Policy. International Journal of Trends in Accounting Research, 

2(1), 87–96. 

Kamath, A., Poojari, S., & Varsha, K. (2025). Assessing the robustness of 

normality tests under varying skewness and kurtosis : a practical checklist 

for public health researchers. 25(206), 1–18. https://doi.org/10.1007/s00362-

022-01384-y 

Liu, L., & He, F. (2025). Financial Performance Evaluation Analysis Based on the 

Improved DuPont Analysis - A Case Study of H Enterprise. Academic 

Journal of Business & Management, 7(3), 134–142. 

https://doi.org/10.25236/ajbm.2025.070319 

Lubis, R. M., Arief, M., & Rambe, R. F. (2025). Pengaruh Kepemilikan 

Manajerial, Profitabilitas, Dan Leverage Terhadap Kebijakan Dividen 

Dengan Likuiditas Sebagai Variabel Moderasi Pada Perusahaan Sub Sektor 

Food And Beverage Yang Terdaftar Di Bursa Efek Indonesia Tahun 2015-

2024. Jurnal Ilmiah Manajemen Dan Akuntansi Medan, 7(2), 375–389. 

https://doi.org/10.47709/jumansi.v7i2.6102 

Mardiansyah, E., Oktaviani, N., Anjeli, S., & Herawati, H. (2025). Peran Rasio 

Likuiditas Dalam Menilai Kemampuan Perusahaan Memenuhi Kewajiban 

Jangka Pendek. Jurnal Ilmiah Metansi (Manajemen Dan Akuntansi), 8(2), 

245–252. 



59 

 

 
 

Maspupah, H., Izzati, F. N., Riyanto, D., Fitriani, N. E., & Diniati, B. T. (2025). 

Pengaruh Return on Assets, Return on Equity, Net Profit Margin, Earning 

per Share dan Debt to Equity Ratio Terhadap Dividend Payout Ratio Pada 

Perusahaan LQ45 Yang Terdata Di BEI Tahun 2022-2024. Jurnal 

Manajemen Dan Investasi (MANIVESTASI), 7(1), 1–13. 

https://doi.org/10.31851/jmanivestasi.v7i1.19165 

Maulina, A., Badina, T., & Fatoni, A. (2025). Pengaruh Likuiditas Terhadap 

Kebijakan Dividen pada Perusahaan Manufaktur Yang Terdaftar Di Jakarta 

Islamic Index 70 (JII 70) Periode 2018-2023. Akuntansi Dan Manajemen, 

20(1), 76–94. https://doi.org/10.30630/jam.v20i1.322 

Naibaho, E. A. B., & Naurah, Z. (2023). Free Cash Flow in Moderated Capital 

Structure, Profitability, Institutional Ownership on Dividen Policy. Jurnal 

Riset Akuntansi Kontemporer, 15(2), 198–208. 

Napoleon, I. J., & Pusvikasari, N. (2025). Internal Factors Affecting Dividend 

Policy In Consumer Non Cyclical Industry. Media Bisnis, 17(1), 29–42. 

https://www.jurnaltsm.id/index.php/mb/article/view/2675 

Natsir, A. D. P. A. L., Murni, S., & Pondaag, J. (2023). Pengaruh Profitabilitas, 

Likuiditas dan Pertumbuhan Penjualan terhadap Kebijakan Dividen 

Perusahaan Sektor Food and Beverage di Bursa Efek Indonesia. Emba, 

11(1), 656–665. 

Nguyen, T. (2020). Stock Liquidity and Dividend Policy: Evidence from an 

Imputation Tax Environment. International Review of Financial Analysis, 

72(January), 1–12. https://doi.org/10.1016/j.irfa.2020.101559 

Nofitasari, S., & Gunarsih, T. (2022). Are Managerial Ownership and Financial 

Performance Affect Dividend Policy? International Journal of Economics, 

Business and Management Research, 6(10), 108–124. 

Nur, S., Suciyanti, V. N., Winarti, A., & Azmi, Z. (2024). Pemanfaatan Teori 

Signal dalam Bidang Akuntansi: Literatur Review. Economics, Business and 

Management Science Journal, 4(2), 55–65. 

https://doi.org/10.34007/ebmsj.v4i2.564 

Nursan, A. muhammad. (2025). Buku Ajar Analisis Regresi Data Panel Dengan 

Aplikasi E Views. 

Nworie, G. O., Oduche, I. J., & Cyril-Nwuche, O. F. (2024). Signaling Theory in 

Action: How Dividends Affect Shareholder Investment Decisions in 

Nigerian Deposit Money Banks. Asian Journal of Economics, Business and 

Accounting, 24(7), 506–515. https://doi.org/10.9734/ajeba/2024/v24i71426 

Odhiambo, J. D., Murori, C. K., & Aringo, C. E. (2025). Financial Leverage and 

Firm Performance: An Empirical Review and Analysis. East African Finance 

Journal, 4(1), 25–35. https://doi.org/10.59413/eafj/v4.i1.2 

Pratiwi, R. A., & Kusumaningrum, T. M. (2026). The Effect of Profitability , 

Liquidity , Leverage , Firm Size , and ESG Score on Dividend Policy in 

Basic Materials and Energy Companies Listed on The Indonesia Stock 



60 

 

 
 

Exchange for The Period 2021-2024. International Journal of Economics 

and Financial Issues, 15(6), 59–65. 

https://doi.org/10.5281/zenodo.19049408 

Prayasita, A. A. A. R., & Wirama, D. G. (2025). Dividend Signals and Stock 

Returns. International Journal of Financial Economics (Ijefe), 2(1), 228–

237. 

Putri, I. N., & Fitria, A. (2023). Pengaruh Kepemilikan Manajerial, Profitabilitas, 

Dan Ukuran Perusahaan Terhadap Kebijakan Dividen. Jurnal Ilmu Dan Riset 

Akuntansi, 12(6), 1–14. 

Rafsanjani, M., Isnurhadi, I., Widiyanti, M., & Husni Thamrin, K. M. (2024). The 

Effect of Managerial Ownership and Institutional Ownership on Company 

Value in Mining Companies Listed on the Indonesia Stock Exchange. Jurnal 

Indonesia Sosial Teknologi, 5(10), 4000–4006. 

https://doi.org/10.59141/jist.v5i10.1231 

Rahmawati, A., & Garad, A. (2023). Managerial Ownership , Leverage , 

Dividend Policy , Free Cash Flow , Firm Value : Evidence in Indonesia 

Stock Exchange. 25(April), 32–44. 

Ratnandari, N. I., & Kusumawati, E. (2023). Pengaruh Kebijakan Dividen, 

Kepemilikan Manajerial, Penghindaran Pajak, Profitabilitas, Dan Leverage 

Terhadap Nilai Perusahaan. Jurnal Maneksi, 12(4), 877–887. 

https://doi.org/10.31959/jm.v12i4.2002 

Rosiana, R., & Wong, W. K. (2025). Dividend Dynamics: Exploring Liquidity’s 

Moderating Role in Indonesia’s Energy-Listed Companies. International 

Journal of Economics and Financial Issues , 15(1), 218–226. 

https://doi.org/10.32479/ijefi.17605 

Rosmawati, & Rahmah, N. A. (2025). Pengaruh Institutional Ownership, 

Managerial Ownership, dan Leverage terhadap Dividend Policy (Studi Kasus 

pada Perusahaan Infrastruktur yang Terdaftar di Bursa Efek Indonesia 

Periode 2019-2023). COSTING:Journal of Economic, Business and 

Accounting, 8(3), 2946–2963. 

Sadidah, D., Pribadi, M., & Jamal, S. (2025). Pengaruh Profitabilitas dan 

Likuiditas terhadap Kebijakan Dividen pada Perusahaan yang Terdaftar 

dalam Indeks High Dividend 20. Jurnal Ekonomi, Manajemen, Akuntansi 

Dan Keuangan, 6(3), 10. https://doi.org/10.53697/emak.v6i3.2686 

Saidah, A., Rambe, R. F., & Arief, M. (2024). Pengaruh Debt To Asset Ratio , 

Kepemilikan Institusional Dan Kepemilikan Manajerial Pada Kebijakan 

Dividen Dengan Free Cash Flow Sebagai Variabel Pemoderasi Pada 

Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia Periode 

2018-2022. Jurnal Akuntansi, Manajemen Dan IImu Ekonomi, 05, 453–464. 

https://journal.cattleyadf.org/index.php/Jasmien/Index%0APengaruh 

Sapruwan, M., Ulfa, M., Halimah, S., Dyah, T., & Dasman, S. (2023). The 

Influence of Profitability , Liquidity , Leverage and Company Size on 

Dividend Policy. Growth: Journal Management and Business, 01(01), 33–



61 

 

 
 

41. 

Sejati, F. R., Ponto, S., Prasetianingrum, S., Sumartono, S., & Sumbari, N. N. 

(2020). Faktor-Faktor Yang Mempengaruhi Kebijakan Dividen. Berkala 

Akuntansi Dan Keuangan Indonesia, 5(2), 110–130. 

https://doi.org/10.20473/baki.v5i2.21480 

Setiawan, S. (2024). Pengaruh kepemilikan manajerial dan institusional terhadap 

kebijakan dividen pada perbankan di Indonesia. Journal of Applied Islamic 

Economics and Finance, 5(1), 103–113. 

Silaban, A., & Zalukhu, N. T. O. (2023). Empirical Study of The Effect of 

Profitability and Liquidity on Dividend Policy. COSTING:Journal of 

Economic, Business and Accounting, 6(2), 2296–2300. 

Spence, M. (1973). Job market signaling. Quarterly Journal of Economics, 87(3), 

355–374. https://doi.org/10.2307/1882010 

Sugiyono. (2023). Metode Penulisan Kuantitatif, Kualitatif dan 

R&DBandung :Alfabeta. 

Suharmadi, & Suripto. (2023). Analysis of the Influence of Managerial 

Ownership, Collateralizable Assets, and Sales Growth on Dividend Policy. 

International Journal of Environmental, Sustainability, and Social Science, 

4(2), 383–391. 

Syarif, P., & Parasetya, M. (2023). Analisis Faktor-Faktor Yang Mempengaruhi 

Dividend Policy (Studi Empiris Pada Perusahaan Manufaktur Yang Terdaftar 

Di Bursa Efek Indonesia Periode 2017-2021). Diponegoro Journal of 

Accounting, 12(3), 1–11. http://ejournal-s1.undip.ac.id/index.php/accounting 

Tanushev, C. (2020). Dividend Signaling Theory and Asymmetric Information. 

1(2), 18–24. 

Umar, U. H. (2024). The Impact of Working Capital Management on the 

Profitability of Listed Halal Food and Beverage Companies. Managerial 

Finance, 50(3), 534–557. https://doi.org/10.1108/MF-12-2022-0606 

Widiantari, K. S., & Wiguna, I. G. N. M. (2023). Pengaruh Profitabilitas dan 

Kepemilikan Manajerial terhadap Kebijakan Dividen dengan Ukuran 

Perusahaan sebagai Variabel Moderasi. Journal Management, Business, and 

Accounting, 22(1), 38–52. 

Widodo, F. P. T., Praptapa, A., Suparlinah, I., & Setyorini, C. T. (2021). The 

effect of company size, institutional ownership, profitability and leverage on 

dividends payout ratio. Journal of Contemporary Accounting, 3(2), 77–87. 

https://doi.org/10.20885/jca.vol3.iss2.art3 

Witanto, H., & Lesmana, D. (2023). The Impact of Firm Size, Managerial 

Ownership and Collateralizable Asset on Dividend Policy in Indexs LQ45 

Companies. Jurnal Informasi Akuntansi, 2(1), 84–93. 

Wiyanto, D. A. P., & Artini, L. G. S. (2024). Pengaruh Free Cash Flow, 

Kepemilikan Manajerial, dan Kepemilikan Institusional Terhadap Kebijakan 



62 

 

 
 

Dividen. Journal of Business, Finance, and Economics (JBFE), 5(2), 415–

427. https://doi.org/10.32585/jbfe.v5i2.5764 

Wooldridge, J. M. (2020). Introductory Econometrics: A Modern Approach. 

Yesi, S., Oktaviana, B., Ali, H., & Priyati, R. Y. (2024). The Effect of 

Profitability , Liquidity , and Company Size on Dividend Policy and 

Company Value ( Case Study on Property and Real Estate Sector Companies 

listed on The Indonesia Stock Exchange for the 2015-2020 Period ). Journal 

of Accounting and Finance Management (JAFM), 4(6), 428–439. 

Yulianti, M. L., Purnomo, B. S., Purnamasari, I., & Sari, M. (2026). Dividend 

Policy and Profitability: An Empirical Analysis of Companies Listed on the 

IDX. Jurnal Riset Bisnis Dan Manajemen, 19(1), 179–196. 

https://doi.org/10.23969/jrbm.v19i1.37720 

Yunanto, M., & Medyawati, H. (2022). Dividend Policy Determinant: Evidence 

from Indonesia. Journal of Economics, Finance and Accounting Studies, 

4(2), 104–114. https://doi.org/10.32996/jefas 

Zakarneh, M. (2021). Technology-Enabled Value Co-Creation in Business 

Networks - The Impact on Innovativesness. Kent Academic Repository, 1–

336. 

 


