
 

130 

 

 

DAFTAR PUSTAKA  

 

Amidu, M., & Abor, J. (2006). Determinants of dividend payout ratios in Ghana. 

The Journal of Risk Finance, 7(2), 136–145. 

https://doi.org/10.1108/15265940610648580 

Amrulloh, A., & Amalia, A. D. (2020). PENGARUH PROFITABILITAS, 

STRUKTUR MODAL, LIKUIDITAS, UKURAN PERUSAHAAN DAN 

KEBIJAKAN DIVIDEN TERHADAP NILAI PERUSAHAAN (Studi 

Empiris pada Perusahaan Perbankan yang Terdaftar di Bursa Efek Indonesia 

Periode Tahun 2015-2019). Jurnal Akuntansi dan Keuangan, 9(2), 167. 

https://doi.org/10.36080/jak.v9i2.1421 

Baker, H. K., & Jabbouri, I. (2016). How Moroccan managers view dividend policy. 

Managerial Finance, 42(3), 270–288. https://doi.org/10.1108/MF-07-2015-

0211 

Berry, Y. (2016). Pengaruh kebijakan dividen dan nilai perusahaan pada tahap 

mature dan growth. JRAK: Jurnal Riset Akuntansi dan Komputerisasi 

Akuntansi, 7(1), 65-73. 

Franc-Dąbrowska, J., Mądra-Sawicka, M., & Ulrichs, M. (2020). Determinants of 

dividend payout decisions – the case of publicly quoted food industry 

enterprises operating in emerging markets. Economic Research-Ekonomska 

Istraživanja, 33(1), 1108–1129. 

https://doi.org/10.1080/1331677X.2019.1631201 

Ismanto, H., & Indayanti, A. R. R. (2021). Analysis of Sales Growth and Financial 

Factor Determining Dividend Distribution Policy: A Sample of Indonesia 

Manufacturing Companies. Jurnal Manajemen Indonesia, 21(2), 130–140. 

https://doi.org/10.25124/jmi.v21i2.2471 

Jiang, T., Luo, X., Wang, Z., & Zhang, F. (2026). Institutional Ownership and the 

qualitative informativeness of market risk disclosures. International Review 

of Economics & Finance, 106, 105032. 

https://doi.org/10.1016/j.iref.2026.105032 

Kałdoński, M., & Jewartowski, T. (2025). Are institutional investors effective 

monitors in a country where closely held firms predominate? Insights from 

agency problem-driven dividend payouts. Research in International 

Business and Finance, 77, 102976. 

https://doi.org/10.1016/j.ribaf.2025.102976 

Luo, P., & Tian, Y. (2022). Investment, payout, and cash management under risk 

and ambiguity. Journal of Banking & Finance, 141, 106551. 

https://doi.org/10.1016/j.jbankfin.2022.106551 

Neugebauer, T., Shachat, J., & Szymczak, W. (2023). A test of the Modigliani-

Miller theorem, dividend policy and algorithmic arbitrage in experimental 



131 

 

 

 

asset markets. Journal of Banking & Finance, 154, 106814. 

https://doi.org/10.1016/j.jbankfin.2023.106814 

Nurhayati, D., Wibowo, M. A., & Purwanti, E. (2020). Pengaruh Kebijakan 

Deviden, Likuiditas, Profitabilitas, Dan Struktur Modal Terhadap Nilai 

Perusahaan Yang Terdaftar Di Jakarta Islamic Index (JII) Tahun 2017-

2019. Jurnal Akuntansi Dan Ekonomika, 1-16. 

Samrotun, Y. C. S. (2015). Kebijakan Dividen Dan Faktor–Faktor Yang 

Mempengaruhinya. Jurnal Paradigma Universitas Islam Batik 

Surakarta, 13(01), 116095. 

Sheikh, S. (2026). CEO termination risk and the likelihood of paying dividends. 

International Journal of Managerial Finance, 22(2), 389–408. 

https://doi.org/10.1108/IJMF-07-2025-0362 

Taufik, M., & Handayani, W. (2024). Do markets react to dividend announcements 

and sharia compliance? Evidence from organisation of Islamic cooperation 

countries. Journal of Islamic Accounting and Business Research. 

https://doi.org/10.1108/JIABR-02-2023-0042 

Ishaq, M., Amin, K., & Khan, F. (2018). Factors Determining The Dividend Payout 

in The Cement Sector of Pakistan. City University Research Journal, 8(2), 271-286.  

Badu, E. A. (2013). Determinants of dividend payout policy of listed financial 

institutions in Ghana.  

Brush, T. H., Bromiley, P., & Hendrickx, M. (2000). The free cash flow hypothesis 

for Sales Growth and firm performance. Strategic management journal, 21(4), 455-

472. 

Kautsar, A. (2019). The impact of ownership structure on dividend payout property 

and construction companies in Indonesia. International Journal of Academic 

Reserach in Economics and Management Sciences, 8(1). 

Tjiang, M. C., Randa, F., & Asri, M. (2018). Pengaruh Manajemen Laba, 

Profitabilitas, Dan Likuiditas Terhadap Kebijakan Dividen. SIMAK, 16(01), 79-

100.   

Mitton, T. (2004). Corporate governance and dividend policy in emerging 

markets. Emerging markets review, 5(4), 409-426.  

Bhattacharya, S. (1979). Imperfect information, dividend policy, and" the bird in 

the hand" fallacy. The bell journal of economics, 259-270. 

Miller, M. H., & Rock, K. (1985). Dividend policy under asymmetric 

information. The Journal of finance, 40(4), 1031-1051. 

Aharony, J., & Swary, I. (1980). Quarterly dividend and earnings announcements 

and stockholders' returns: An empirical analysis. The Journal of finance, 35(1), 1-

12. 

Grullon, G., Michaely, R., & Swaminathan, B. (2002). Are dividend changes a sign 

of Firm maturity?. The journal of Business, 75(3), 387-424. 



132 

 

 

 

Farinha, J. (2003). Dividend policy, corporate governance and the managerial 

entrenchment hypothesis: an empirical analysis. Journal of Business Finance & 

Accounting, 30(9‐10), 1173-1209.  

Al-Shubiri, F. (2011). Determinants of changes dividend behavior policy: Evidence 

from the Amman stock exchange Amman Arab University Jordan College of 

business. Department of Finance and Banking Groppelli and Nikbakht.  

Higgins, R. C. (1972). The corporate dividend-saving decision. Journal of 

Financial and Quantitative Analysis, 7(2), 1527-1541.  

Lintner, J. (1956). Distribution of incomes of corporations among dividends, 

retained earnings, and taxes. The American economic review, 46(2), 97-113. 

DeAngelo, H., DeAngelo, L., & Stulz, R. M. (2006). Dividend policy and the 

earned/contributed capital mix: a test of the life-cycle theory. Journal of Financial 

economics, 81(2), 227-254.  

Sufian, F., & Habibullah, M. S. (2009). Bank specific and macroeconomic 

determinants of bank profitability: Empirical evidence from the China banking 

sector. Frontiers of Economics in China, 4(2), 274-291.  

García-Herrero, A., Gavilá, S., & Santabárbara, D. (2009). What explains the low 

profitability of Chinese banks?. Journal of Banking & Finance, 33(11), 2080-2092.  

Tulsian, M. (2014). Profitability Analysis (A comparative study of SAIL & TATA 

Steel). IOSR Journal of Economics and Finance, 3(2), 19-22.  

Khrawish, H. A. (2011). Determinants of commercial banks performance: Evidence 

from Jordan. International Research Journal of Finance and Economics, 81(1), 

148-159.  

Jewell, J. J., & Mankin, J. A. (2011). What is your ROA? An investigation of the 

many formulas for calculating return on assets. Academy of Educational 

Leadership Journal, 15, 79-91.  

Horne, J. V., & Wachowicz Jr, J. M. (2008). Fundamentals of Financial 

Management. FT Prentice Hall.  

Patra, T., Poshakwale, S., & Ow-Yong, K. (2012). Determinants of corporate 

dividend policy in Greece. Applied Financial Economics, 22(13), 1079-1087.  

Myers, S. C. (1984). Capital structure puzzle.  

Jensen, M. C., & Meckling, W. H. (2019). Theory of the firm: Managerial behavior, 

agency costs and ownership structure. In Corporate governance (pp. 77-132). 

Gower.  

Abor, J. (2005). The effect of capital structure on profitability: an empirical analysis 

of listed firms in Ghana. The journal of risk finance, 6(5), 438-445.  



133 

 

 

 

Sari, D. P., Suryani, W., & Sabrina, H. (2021). Pengaruh Debt To Asset Ratio dan 

Debt to Equity Ratio terhadap Kinerja Keuangan pada Perusahaan Otomotif yang 

Terdaftar di BEI Periode 2015-2018. Jurnal Ilmiah Manajemen Dan Bisnis 

(Jimbi), 2(1), 72-80.  

Loderer, C., Stulz, R., & Waelchli, U. (2017). Firm rigidities and the decline in 

growth opportunities. Management Science, 63(9), 3000-3020. 

Chang, K., Kang, E., & Li, Y. (2016). Effect of Institutional Ownership on 

dividends: An agency-theory-based analysis. Journal of Business Research, 69(7), 

2551-2559.  

Aisah, N. (2020). Pengaruh Struktur Kepemilikan dan Growth Opportunity 

terhadap Dividend Payout Ratio (Doctoral dissertation, Universitas 

Muhammadiyah Gresik). 

Angelica, A., & Yusbardini, Y. (2022). Pengaruh Struktur Kepemilikan, Free Cash 

Flow, dan Leverage terhadap Dividend payout ratio. Jurnal Manajerial Dan 

Kewirausahaan, 4(4), 955-963. 

Putra, I. G. C., Manuari, I. A. R., & Putri, N. M. A. A. (2023). Measuring factors 

affecting dividend policy and value in non-cyclical consumer companies. JIA 

(Jurnal Ilmiah Akuntansi), 8(2), 438-450.  

Feza, P. (2024). PENGARUH CORPORATE GOVERNANCE TERHADAP 

DIVIDEN PAY OUT RATIO PADA PERUSAHAAN SEKTOR NON-CYCLICALS 

YANG TERDAPAT DI BURSA EFEK INDONESIA (Doctoral dissertation, 

Universitas Andalas).  

Irman, M., Okalesa, O., Hadi, S., & Dewita, I. (2025). THE EFFECT OF 

PROFITABILITY, LEVERAGE, FIRM SIZE AND SALES GROWTH ON 

DIVIDEND POLICY IN NON-CYCLICAL CONSUMER SECTOR 

COMPANIES LISTED ON THE IDX. Bilancia: Jurnal Ilmiah Akuntansi, 9(4), 

371-381.  

Infante, Y. O. T. A. Y., Arlyana, L., Haristan, M., & Akri, P. (2024, May). The Effect 

of Current Ratio, Debt to equity ratio, and Return on Assets on Dividend Policy 

Industrial Consumption Goods Sector Companies Listed in The Indonesian Stock 

Exchange Year 2013–2016. In International Conference on Business Management 

and Accounting (Vol. 2, No. 2, pp. 391-401). 

Listianto, F., & Digdowiseiso, K. (2023). THE EFFECT OF MANAGERIAL 

OWNERSHIP, CASH RATIO, DEBT-TO-EQUITY RATIO, AND SALES 

GROWTH ON DIVIDEND POLICY IN CONSUMER GOODS COMPANIES 

LISTED ON THE INDONESIA STOCK EXCHANGE FOR THE 2015-2020 

PERIOD. Jurnal Ekonomi, 12(01), 242-249. 

Pangestytyca, A., Hermuningsih, S., & Kusumawardhani, R. (2022). Pengaruh 

Returrn on Asset, Growth, dan Free cash flow terhadap Dividens Payout Ratio 



134 

 

 

 

(DPR) dengan Corporate Governance sebagai Variabel Intervening. Al-Kharaj: 

Jurnal Ekonomi, Keuangan & Bisnis Syariah, 4(4), 1165-1185. 

Widhianingrum, P. (2013). Pengaruh Biaya Agensi, Kesempatan Investasi, Hutang, 

Likuiditas, Profitabilitas, Dan Ukuran Perusahaan Terhadap Dividend payout 

ratio. Assets: Jurnal Akuntansi dan Pendidikan, 2(1), 1. 

Ghose, B., Tyagi, P. K., Sharma, P., Gogoi, N., Singh, P. K., Ngima, Y., ... & Gope, 

K. (2025). Exploring new aspects of corporate dividend policy: Case of an emerging 

nation. Journal of Risk and Financial Management, 18(5), 232. 

Nabila, N. E., Murhadi, W. R., & Wijaya, L. I. (2025). Ownership Structure and 

Dividend Policy in Indonesia. Proceeding 22th INSYMA, 22, 429-434.  

Alber, N., & Alhabtour, A. (2017). Determinants of dividend policy in Saudi listed 

companies. Available at SSRN 2909270.  

Ghozali, I. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 25. 

Badan Penerbit Universitas Diponegoro.  

Septariani, D. (2017). Pengaruh kebijakan dividen dan kebijakan hutang terhadap 

nilai perusahaan (Studi Empiris Pada Perusahaan LQ45 di BEI Periode 2012-

2015). JABE (Journal of Applied Business and Economic), 3(3), 183-195.  

Jiang, T., Luo, X., Wang, Z., & Zhang, F. (2026). Institutional Ownership and the 

qualitative informativeness of market risk disclosures. International Review of 

Economics & Finance, 106, 105032.  

Trisnadewi, A. A. E., Rupa, I. W., Saputra, K. A. K., & Mutiasari, N. N. D. (2019). 

Effect of current ratio, return on equity, debt to equity ratio, and assets growth on 

dividends of payout ratio in manufacturing companies listed in Indonesia stock 

exchange during 2014-2016. International Journal of Advances in Social and 

Economics, 1(1), 1-5. 

Azmal, R., Negoro, D. A., & Syah, T. Y. R. (2019). The influence cash position 

analysis over debt to equity ratio, return on assets, and inventory turnover on 

dividend payout ratio: Consumer goods companies in Indonesia stock exchange 

2012-2017 case study. Journal of Multidisciplinary Academic, 3(4), 76-81. 

Tamimi, M., & Takhtaei, N. (2014). Relationship between firm age and financial 

leverage with dividend policy. Asian Journal of Finance & Accounting, 6(2), 53. 

Wooldridge, J. M. (2010). Econometric analysis of cross section and panel data. 

MIT press. 

Colin Cameron, A., & Miller, D. L. (2015). A practitioner’s guide to cluster-robust 

inference. Journal of human resources, 50(2), 317-372. 

Schmidt, A. F., & Finan, C. (2018). Linear regression and the normality 

assumption. Journal of clinical epidemiology, 98, 146-151 



135 

 

 

 

Lintner, J. (1956). Distribution of incomes of corporations among dividends, 

retained earnings, and taxes. The American economic review, 46(2), 97-113. 

Thirumalaisamy, R. (2013). Firm growth and retained earnings behavior–A Study 

on Indian firms. European journal of business and management, 5(27), 40-57. 

Fama, E. F., & Babiak, H. (1968). Dividend policy: An empirical analysis. Journal 

of the American statistical Association, 63(324), 1132-1161.  

Hartono, P. G., Sari, W. R., Tinungki, G. M., Jakaria, J., & Hartono, A. B. (2021). 

The Determinants of dividend policy: An empirical study of inconsistent 

distribution of dividends using balanced panel data analysis. Media Ekonomi Dan 

Manajemen, 36(2), 89-106.  

Septiani, M., Ariyani, N., & Ispriyahadi, H. (2020). The effect of stock prices, return 

on assets, and firm size on dividend payout ratio: evidence from Indonesian 

financial service companies. Diponegoro International Journal of Business, 3(1), 

17-27.  

Kuzucu, N. (2015). Determinants of dividend policy: A panel data analysis for 

Turkish listed firms. International Journal of Business and Management, 

Forthcoming. 

Kengatharan, L. (2021). Determinants of dividend policy in Sri Lanka: The panel 

data analysis. Asia-Pacific Management Accounting Journal (APMAJ), 16(2), 289-

313.  

Safitri, N., Yusuf, A., Rotua, D. C., & Yusnita, R. R. (2023). The Effect of Cash 

Position, Debt to Equity Ratio, Size, And Return on Equity on Dividend Payout 

Ratio in Consumer Goods Companies Listed on The Indonesia Stock Exchange For 

2016-2020. 

Grullon, G., Michaely, R., & Swaminathan, B. (2002). Are dividend changes a sign 

of firm maturity?. The journal of Business, 75(3), 387-424. 

Short, H., Zhang, H., & Keasey, K. (2002). The link between dividend policy and 

Institutional Ownership. Journal of corporate Finance, 8(2), 105-122. 

Widyawati, D., & Indriani, A. (2019). Determinants of dividend payout ratio: 

evidence from Indonesian manufacturing companies. Diponegoro International 

Journal of Business, 2(2), 112-121.  

Meer, J. K., & Lodhi, R. N. (2017). Determinants of dividend payout ratio: A study 

of KSE manufacturing firms in Pakistan. IBT Journal of Business Studies 

(JBS), 1(1). 

EKA, Y., & ANIS, T. (2024). Kajian Literatur: Mengungkap Faktor-Faktor Yang 

Mempengaruhi Kebijakan Dividen Perusahaan. MENAWAN: JURNAL RISET DAN 

PUBLIKASI ILMU EKONOMI Учредители: Asosiasi Riset Ilmu Manajemen dan 

Bisnis Indonesia, 2(5), 26-39. 



136 

 

 

 

Auliarrahman, H. D., & Pinem, D. (2024). Analysis of Profitability, Activity, and 

Interest Rates on Dividend Policy in Non-Cyclical Consumer Sector. Jurnal 

Multidisiplin Madani (MUDIMA), 4(1), 80-89. 

Arseto, D. D., & Jufrizen, J. (2018). Pengaruh Return On Asset dan Current Ratio 

Terhadap Dividen Payout Ratio Dengan Firm Size Sebagai Variabel 

Moderating. Maneggio: Jurnal Ilmiah Magister Manajemen, 1(1), 15-30. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


