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 This research aims to determine the influence of profitability, 

leverage, liquidity and company size on dividend policy. This 

research uses quantitative methods, purposive sampling 

techniques, and multiple regression analysis with SPSS 26. 27 

primary consumer goods sector companies listed on the 

Indonesia Stock Exchange (BEI) for the 2019-2022 period 

constitute the population in this study and the number of 

observation samples is 108. The methodological approach 

uses purposive sampling, namely a non-probability sampling 

technique, to ensure the intended sample size, namely with the 

criteria of companies that distribute their financial reports in 

rupiah, companies that earn profits every year, and companies 

that distribute dividends. This research shows the results that 

liquidity has a positive and significant effect on dividend 

policy, leverage has no significant effect on dividend policy, 

profitability and company size have no effect on dividend 

policy. 
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Introduction 
Currently, there are many choices for investing because the business world is 

developing rapidly and competition is intense in this era of globalization. The ability to 

maintain and grow a business in the pursuit of profit is essential for any company. The 
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decision regarding profits is called dividend policy. There are several ways to develop 

assets, one of which is by investing in companies, for example investing in shares. Shares 

are proof of capital participation for investors to get a return on investment in the future. 

More and more companies are selling their shares on the Indonesian Stock Exchange, 

which is followed by an increase in the number of investors in the capital market jumlah 

[1]. The primary consumer goods sector is one part of the manufacturing industry. 

According to the Central Statistics Agency, the primary consumer goods sector in 2021 

will contribute IDR. 9.24 trillion. In other words, part of the economy in Indonesia is 

influenced by companies in the primary consumer goods sector. Based on data from 

Central Statistics Agency in 2020, the primary consumer goods sector experienced an 

increase of 5.46% from 40.68% in March 2020 and increased to 46.14% in April 2020. 

This fact makes company managers encourage increased production, marketing, and 

corporate strategy. Company managers are also required to maximize the welfare of [2]. 

According to data obtained from www.idx.co.id dividend distribution by primary 

consumer goods sector companies in 2017 was very promising with a DPR percentage of 

50.90%, but in 2018 there was a high decline, namely 12.55% from 2017 to 38.44%. 

However, in 2019 there was another increase of 23.99% from the previous year to 62.43%. 

Because in 2018 there was a significant decline so that dividend distribution also 

decreased, but in 2019 it improved so that dividend distribution increased. Dividend 

decisions are very important because dividends are an allocation of cash flow set aside for 

shareholders, while retained earnings are one of the most important sources of funds to 

finance company growth (Horne and Wachowicz, 2018). Relatively stable dividend 

distribution will increase investor confidence in the company, because it will reduce 

investor uncertainty in investing their capital in the company. 

Investors' primary means of getting back their initial investment in stocks are 

dividends and capital gains. At the end of the year, shareholders get dividends or retained 

earnings, depending on the company's payout policy. It is possible not to pay dividends at 

http://www.idx.co.id/
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shareholder meetings when the focus is on growing the business, which means not all 

companies are able to do so. Companies that have good financial performance often pay 

higher dividends and take on less debt to attract the interest of potential investors [3]. 

Shareholders receive dividends as a percentage of the company's net profit. Thus, 

companies that have collected funds from investors can maximize their financial 

performance, and enable them to obtain substantial net profits and distribute them to 

shareholders. The goal of company management is to reinvest its earnings, while the goal 

of shareholders is to maximize dividend payments [4]. Dividend policy is a policy to 

determine how much profit will be distributed to shareholders. According to Brigham and 

Houston (2006), an ideal dividend policy will maximize share prices while balancing 

dividend payments with future development opportunities. Dividend policy is important 

because it affects shareholder welfare by influencing the value, performance and share 

price of a company [5].  

The purpose of a company's dividend policy is to regulate dividend distribution and 

retention of income for use by the company in the future [2]. A company's dividend policy 

is its choice of how to distribute its profits. Some companies choose to distribute dividends 

to their shareholders, while others choose to save part of their income for future 

investment. Profitability, leverage, liquidity and company size are variables that influence 

dividend policy. The capacity of a business to generate revenue from sales, total assets, and 

capital is known as profitability. A company's ability to pay dividends to its shareholders is 

very dependent on its profitability [6]. If a business can generate profits with a certain 

amount of sales, assets and share capital, then the business is profitable. Here, the 

profitability ratio is proxied by Return on Assets (ROA), namely by comparing net profit 

and total assets owned by the company. When this ratio increases, it shows that the 

company is getting better at converting its assets into earnings. This generates large income 

and has a positive effect on dividend payments to shareholders. Study [7], [2], [6], and [4] 

obtained the results that profitability has a positive impact on dividend policy. However, 
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the research results [8], [9], and [1] states that profitability has a negative impact on 

dividend policy. 

Second, leverage is a consideration taken into account in dividend policy. The ratio 

of a company's own capital to its total debt is known as leverage, and it shows the extent to 

which a company can meet all its financial obligations. A higher leverage figure shows bad 

symptoms for a company, because this shows how the company manages its debt as a 

whole [10]. The measurement of the leverage ratio is proxied by the Debt to Equity Ratio 

(DER), which is a ratio used to find out how much debt a company has when compared to 

the equity owned by the company. Study [6], [1], and [5] obtained the results that leverage 

has a positive impact on dividend policy. But the research results [11], [12], and [13] states 

that leverage has no impact on dividend policy. Liquidity is the third factor that influences 

dividend policy. A company's liquidity ratio shows how well its current assets can cover its 

short-term liabilities. Dividends are often higher when a company has a good liquidity 

position [14]. By comparing current assets with current debt, the Current Ratio (CR) is 

used as a proxy for the level of liquidity ratios in this research. An increased level of 

liquidity shows that the company's assets are now available. Research result [15], [13] and 

[16] states that liquidity has a positive impact on dividend policy. But research [7], [4], and 

[17] obtained the result that liquidity has a negative impact on dividend policy. 

Company size is the fourth factor that influences dividend policy. Company size is 

defined as the condition of a business which is expressed in several terms such as number 

of employees, total income, total assets, total equity, and market capacity. Dividend 

payments made by a company depend greatly on its size. Large companies are less 

dependent on internal capital and more easily obtain external funding, allowing them to 

pay larger dividends. Company size can be expressed by total assets which are measured 

using the logarithm of total assets. The size of a company shows the level of operational 

activity. A company's operations grow in proportion to its size. In the eyes of investors, the 

scale of a company shows its success. Study [5], (Gunawan & Harjanto, 2020), and [19] 
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states that company size has a positive impact on dividend policy. But the research results 

[14], [9], and [16] states that company size has no impact on dividend policy. 

This research is development research conducted by [7] from previous journals 

using variables such as profitability and liquidity. The difference from previous research 

lies in the independent variables. To find out whether leverage and company size influence 

dividend policy. Researchers added leverage and company size variables to this research 

because according to research [1] and [4] this variable is important and needs to be used 

because it is one of the factors that influences dividend policy. So researchers use these 

variables to determine the effect of leverage and company size on dividend policy. 

H1: Profitability has a positive effect on dividend policy ; Profitability influences 

dividend policy, according to signal theory. According to Brigham and Houston  signal 

theory is a management strategy that helps investors understand the company's future. 

Investors will get information about the company through financial reports. Greater 

company profitability means larger dividends, which is good for investors [8]. Study [4], 

[2], and [6] states that profitability has a positive effect on dividend policy. 

H2: Leverage has a positive effect on dividend policy ; The influence of leverage 

on dividend policy is supported by balancing theory. Balancing theory explains that a 

company can take on more debt if the benefits outweigh the costs, as long as the cost-

benefit ratio remains constant. Priority financing comes from internal resources, debt and 

outside investors [22]. Study [6], [1], and [5] states that leverage has a positive effect on 

dividend policy. 

H3: Liquidity has a positive effect on dividend policy ; In accordance with signal 

theory, liquidity influences dividend policy. Brigham and Houston's (2011) signaling 

theory assumes that managers have more comprehensive knowledge about the functioning 

of the company than investors. Due to the fact that signaling theory helps reduce 

information asymmetry by explaining capital structure, liquidity, and dividend payments 

made by companies through financial reports, it has been suggested in various studies that 
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this theory can have an impact on dividend policy [15]. Study [19], [5], and [15] states that 

liquidity has a positive effect on dividend policy. 

H4: Company size has a positive effect on dividend policy ; According to agency 

theory, company size influences dividend policy. Jensen and Meckling (1976) introduced 

agency theory to explain the relationship between shareholders and management. Agency 

theory shows the relationship between management and shareholders regarding dividend 

policy. A scenario where shareholders expect high dividends and management anticipates 

lower dividends to pay debt or invest more (Putri & Andayani, 2018). Large companies 

have greater agency costs due to shareholder concerns [23]. Study [5], [24], (Gunawan & 

Harjanto, 2020), [25] and [19] states that company size has a positive effect on dividend 

policy. 

 

Method 

 
Types of research 

 This research is quantitative research. By using a causal approach, a quantitative 

approach seeks to identify the relationship between dependent and independent variables. 

The variables studied are profitability, leverage, liquidity and company size on dividend 

policy in primary consumer goods sector companies listed on the Indonesia Stock 

Exchange in 2019-2022. 

Population and Sample 

 Researchers investigate objects or people with certain qualities to develop conclusions 

about these objects, these characteristics form the population (Suliyanto, 2018). 27 primary 

consumer goods sector companies listed on the Indonesia Stock Exchange for the 2019-

2022 period constitute the population in this study. The methodological approach uses 

purposive sampling, namely a non-probability sampling technique, to ensure the intended 

sample size, namely with the criteria of companies that distribute their financial reports in 

rupiah, companies that earn profits every year, and companies that distribute dividends. 
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Data Types and Sources 

 Secondary data which includes documentation, notes or historical notes collected from 

archives (documentary data), whether published or not, is the basis for this research. 

Financial reports of companies in the primary consumer goods sector on the IDX accessed 

at www.idx.co.id in 2019–2022 are the data source for this research. 

 

Results and Discussion 
 This research was conducted on 27 companies in the primary consumer goods sector 

with 4 years of observation, namely from 2019-2022. So the number of observation 

samples is 108. The results of the sample research are presented in table 1 below: 

 

Table 1. Sample Criteria 

 

Sample Selection Criteria Total 

Consumer Non-Cyclicals Sector Companies 27 

Companies that share their financial reports in rupiah 0 

Companies that earn profits every year 0 

Companies that distribute dividends 0 

Year of research  4 

Number of research samples (27 companies X 4 years) 108 

Data affected by outliers (30) 

Total sample data 78 

Source: SPSS 26 Output Results 

 

Descriptive statistical analysis was carried out to provide a general description of 

the variables used in the research and to test the influence of each independent variable on 

the dependent variable. Descriptive analysis can provide a description of data that can be 

seen from the minimum, maximum, average (mean) and standard deviation values. The 

results of the descriptive statistical test are as follows: 

 

Table 2. Descriptive Statistics Results 
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  N Minimum Maximum Mean Std. Deviation 

Profitability 78 0,00011 0,21263 0,0829010 0,05344660 

Leverage 78 0,10703 2,29967 0,9343901 0,52919833 

Likuidity 78 0,41571 4,16580 1,9072731 0,85927555 

Company Size 78 25,96670 32,82638 29,5828757 1,39901360 

Dividend Policy 78 0,00482 1,04467 0,3929993 0,25746819 

Valid N (listwise) 78         

Source: SPSS 26 Output Results 

 

Descriptive analysis in table 2 uses 78 data samples, whereas previously there were 

108 data samples. Using 78 data samples so that the heteroscedasticity test analysis is free 

from symptoms of heteroscedasticity, so it does not use 108 data samples. The results 

show: Descriptive analysis in table 2 shows that the average ROA between 2019-2022 is 

0.0829010, which means that the company on average earns a profit of 8% of the total 

assets used. Descriptive analysis in table 2 shows that the average DER between 2019-

2022 is 0.9343901, which means the company's equity is greater than its debt. Descriptive 

analysis in table 2 shows that the average CR between 2019-2022 is 1.9072731, which 

means the company's current assets are greater than its current liabilities. Descriptive 

analysis in table 2 shows that the average SIZE between 2019-2022 is 29.5828757, which 

means that the company average seen from the total assets owned by the company is 

29.58%. 

 

Table 3. Normality Test Results 

   
Unstandardized   
Residual 

N 
 

78 

Normal Parametersa,b Mean 0,0000000  
Std. Deviation 0,23739281 

Most Extreme Differences Absolute 0,085  
Positive 0,085  
Negative -0,076 

Test Statistic 
 

0,085 
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Asymp. Sig. (2-tailed)   0,200c,d 

Source: SPSS 26 Output Results 

 

Table 3 displays the findings of the normality test for profitability, leverage, 

liquidity and company size with a sample of 78 data. The sign value is > 0.05 or the 

Asymp value. Significance 0.200 > 0.05 shows the data is normally distributed. 

 

Table 4. Multicollinearity Test Results 

 

 Collinearity Statistic 

Model Tolerance VIF 

Profitability 0,705 1,418 

Leverage 0,574 1,743 

Likuidity 0,609 1,641 

Company Size 0,822 1,216 

Source: SPSS 26 Output Results 

 

From table 4, the results of the multicollinearity test show that each independent 

variable has a tolerance value > 0.10 and a VIF value < 10. So, the researcher did not find 

any multicollinearity in the data. 

 

Table 5. Heteroscedasticity Test Results 

 

Model Sig. 

(Constant) 0,569 

Profitability 0,926 

Leverage 0,638 

Likuidity 0,081 

Company Size 0,135 

Source: SPSS 26 Output Results 
 

The heteroscedasticity test in table 5 shows that all independent variables have a sig 

value > 0.05 so that the data does not have symptoms of heteroscedasticity. 
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Table 6. Autocorrelation Test Results 

 

Model Durbin-Watson 

1 1,558 

Source: SPSS 26 Output Results 

 

Table 6 shows the Durbin Waston value of 1.558 > dU limit and < 4 – dU = 4 – 

1.7415 = 2.2585. DW (1.558) < 2.2585. Thus, the regression model does not have 

autocorrelation. 

 

Table 7. F Test Results 

 

Model 

Sum of 

Square df 

Mean 

Square F Sig. 

Regression 0,765 4 0,191 3,217 0,017b 

Residual 4,339 73 0,59   
Total 5,104 77    

Source: SPSS 26 Output Results 

 

The F test is used as a model feasibility test. Based on table 7, it can be seen from 

the calculated F value, which is 3.217. Meanwhile, the resulting significance value is 

0.017, which is smaller than 0.05. Thus, it can be concluded that this multiple regression 

model is suitable for use, and dividend policy is the dependent variable, while profitability, 

leverage, liquidity and company size are independent factors that influence simultaneously. 

Then the modified R2 value is 0.103. So, ROA, DER, CR, and SIZE impact 10.3% of 

dividend policy changes, while the rest may be influenced by other factors. 

 

Table 8. T Test Results 

 

Model Sig. 

(Constant) 0,443 

Profitability 0,412 

Leverage 0,607 

Likuidity 0,002 
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Company Size 0,589 

Source: SPSS 26 Output Results 

 

Testing the t test hypothesis in table 8 shows that profitability has a significance 

value of 0.412 more than 0.05. This illustrates that dividend policy is not influenced by 

profitability. H1 Rejected. The leverage variable has a significance value of 0.607 above 

0.05. This illustrates that leverage has no effect on dividend policy. H2 Rejected. Liquidity 

has a significance value of 0.002, below 0.05. This illustrates that liquidity influences 

dividend policy. H3 Accepted. Company size has a significance value of 0.589 above 0.05. 

This shows that company size has no effect on dividend policy. H4 Rejected. 

 

Discussion 
The results of the H1 hypothesis test in table 8 show that there is no significant 

influence between profitability and dividend policy. With a significance level of 0.412 > 

0.05 and a regression coefficient of -0.511. Increasing corporate earnings does not 

necessarily mean a greater dividend policy, which is why the findings of this study are 

relevant. Efficient management of profits, whether saved or distributed as dividends, 

requires inclination on the part of the company. This situation can also arise when a 

company's total assets exceed its net income, resulting in underutilization of resources and 

the fact that asset income is often not considered by investors. Corporations clearly have 

problems in asset management (Yusuf, 2019). Merton Miller and Franco Modiliani (MM) 

argue that dividend policy does not affect the company's share price or cost of capital, 

according to the irrelevant dividend hypothesis. In other words, the value of a company is 

not only based on its basic profitability and business risks, but also on other factors such as 

its dividend policy, which proves that these factors are not the only determinants of a 

company's value [17]. Research conducted [8], [9], [1], [13], and [16] states that 

profitability has no effect on dividend policy. All of this confirms this research that 

profitability does not affect dividend policy. 
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The results of the H2 hypothesis test in table 8 show that there is an insignificant 

influence between leverage on dividend policy. With a significance level of 0.607 > 0.05 

and a regression coefficient of 0.036. The reason for this finding is that when one year's 

dividend payout is large, it is natural to assume that the next year will be much larger. This, 

in turn, leads to the creation of loans, which in turn increases leverage. Alternatively, a 

company can strengthen its financial structure through the use of leverage, which in turn 

increases earnings. As earnings increase, the amount paid to shareholders will also 

increase. Other evidence is supported by balancing theory which states that a company is 

able to take on more debt if the benefits outweigh the costs. This makes the debt valuable 

because the company is still making money. According to this theory the three most 

important sources of funding are internal resources, debt and external investment [22]. 

Study (Gunawan & Harjanto, 2020), [5], [11], [12], and [13] states that leverage has no 

significant effect on dividend policy. All of this research confirms the findings of this 

research that leverage has an insignificant effect on dividend policy. 

The results of the H3 hypothesis test in table 8 show that liquidity has a positive 

and significant effect on dividend policy. With a regression coefficient of 0.134 and a 

significance value of 0.002 <0.05. The analysis shows the company can meet its short-term 

obligations. Companies must have funds to pay dividends because they are based on 

accessible cash, not retained earnings. Thus, a company's payout potential increases along 

with its liquidity. Brigham and Houston state that signal theory implies that managers have 

more performance data than investors. Signal theory reduces information asymmetry by 

providing information on capital structure, liquidity and dividends through financial 

reports which can influence dividend policy [15]. Liquidity has a positive and significant 

effect on dividend policy according to research [20], [5], [2], [15], [13] and [16] which 

strengthens the results of this study. 

The results of the H4 hypothesis test in table 8 show that dividend policy is not 

influenced by company size. With a regression coefficient of -0.012 and a significance of 
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0.589 > 0.05. This research shows that large companies need more cash to operate. If a 

company makes large profits, they may revert to retained earnings in anticipation of large 

capital requirements, reducing dividend payments. This research contradicts the residual 

dividend theory which argues that dividends will be paid if demand for investment 

financing is met and still exists. Smaller companies may earn more profits, so they pay 

higher dividends [9]. Company size does not affect dividend policy according to research 

[6], [20], [14], [9], and [16] which strengthens the results of this study. 

 

Conclusion  
The aim of this research is to identify the influence of profitability, leverage, 

liquidity and company size on dividend policy in the primary consumer goods sector listed 

on the Indonesia Stock Exchange (BEI) for the 2019-2022 period. The results show that 

profitability has a negative and insignificant effect on dividend policy, leverage has a 

positive and insignificant effect on dividend policy, liquidity has a positive and significant 

effect on dividend policy, and company size has a negative and insignificant effect on 

dividend policy. This research provides a more in-depth picture of the factors that 

influence dividend policy in the context of primary consumer goods sector companies. 

This research is different from previous research conducted the difference lies in 

the variables used and the results obtained. This research uses profitability, leverage, 

liquidity and company size variables, whereas in previous research only used profitability 

and liquidity variables. The results obtained from this research are that liquidity has a 

positive and significant effect on dividend policy, leverage has no significant effect on 

dividend policy, profitability and company size have no effect on dividend policy. 

Meanwhile, previous research obtained different results, namely that profitability had a 

positive effect on dividend policy and liquidity had a negative effect on dividend policy. 

The limitation of this research is that if you use non-cyclical consumer sector 

companies on the IDX for the 2019-2022 period with 27 companies and get 108 data, you 
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will be subject to heteroscedasticity when analyzing the data using SPSS. So, in order to be 

free from the symptoms of heteroscedasticity, it is necessary to outlier the data from the 

previous 108 data which must be outliered by 30 data so that 78 data remain. And these 78 

data were finally used for analysis so that they were free from symptoms of 

heteroscedasticity. Future researchers can use other companies besides the primary 

consumer goods sector for a longer period of time or increase the number of companies to 

get more and more complete data, they can also use other variables besides the variables 

used in this research to get more varied results.  

 

Acknowledgements 
I would like to thank my family, especially my parents, thank my supervisor and 

examiner, and thank all my friends who have helped and supported me in completing this 

research. 

 

References 

 
[1] K. Bawamenewi and A. Afriyeni, “Pengaruh Profitabilitas, Leverage, Dan 

Likuiditas Terhadap Kebijakan Dividen Pada Perusahaan Manufaktur Yang 

Terdaftar Di Bursa Efek Indonesia,” J. Pundi, vol. 3, no. 1, pp. 27–40, 2019, doi: 

10.31575/jp.v3i1.141. 

[2] T. S. Hwee et al., “Pengaruh Rasio Solvabilitas, Rasio Profitabilitas, Likuiditas Dan 

Laba Per Saham Terhadap Kebijakan Dividen Pada Perusahaan Consumer 

Goodsyang Terdaftar Pada Bursa Efek Indonesia (Bei) Periode 2013-2017,” J. 

PLANS  Penelit. Ilmu Manaj. dan Bisnis, vol. 14, no. 1, p. 1, 2019, doi: 

10.24114/plans.v14i1.13322. 

[3] E. P. Sindy Gabriella Situngkir, “Dan Penambahan Variabel Ukuran Perusahaan 

Sebagai Variabel Moderasi Dan,” vol. 7, no. 11, 2022. 

[4] M. Syahwildan, B. S. Purnomo, and I. Purnamasari, “Pengaruh Profitabilitas, 

Likuiditas, Leverage dan Ukuran Perusahaan Terhadap Kebijakan Dividen,” Ikraith-

Ekonomika, vol. 6, no. 1, pp. 52–64, 2022, doi: 10.37817/ikraith-

ekonomika.v6i1.2468. 

[5] E. S. Wahyuni, “Pengaruh Leverage, Likuiditas, Profitabilitas Dan Pertumbuhan 

Perusahaan Terhadap Kebijakan Dividen,” J. Ekon. dan Manaj., vol. 10, no. 1, p. 46, 

2021, doi: 10.36080/jem.v10i1.1770. 

[6] T. D. Mnune and I. B. A. Purbawangsa, “Pengaruh Profitabilitas, Leverage, Ukuran 



 

Dina Retno Wiasih 

 
 
 

 

 

29 

Perusahaan Dan Risiko Bisnis Terhadap Kebijakan Dividen Pada Perusahaan 

Manufaktur,” E-Jurnal Manaj. Univ. Udayana, vol. 8, no. 5, p. 2862, 2019, doi: 

10.24843/ejmunud.2019.v08.i05.p10. 

[7] R. R. Safitri and R. Yuliastuti, “Pengaruh Profitabilitas dan Likuiditas Terhadap 

Kebijakan Dividen Pada Indeks LQ45 Periode 2017-2020,” J. Ilmu dan Ris. Akunt., 

vol. 11, no. 11, pp. 1–16, 2020, [Online]. Available: 

http://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/4920 

[8] T. Erawati and D. D. Astuti, “Pengaruh Profitabilitas dan Kepemilikan Manajerial 

terhadap Kebijakan Dividen dengan Ukuran Perusahaan sebagai variable 

Moderating |,” AKURAT |Jurnal Ilm. Akunt., vol. 12, no. 2, pp. 46–63, 2021. 

[9] H. Nurfatma and P. Purwohandoko, “Pengaruh Cash Flow, Ukuran Perusahaan Dan 

Kinerja Keuangan Terhadap Kebijakan Dividen Pada Perusahaan Infrastruktur Di 

Indonesia,” PROFIT J. Kaji. Ekon. dan Perbank. Syariah, vol. 4, no. 1, pp. 1–14, 

2020, doi: 10.33650/profit.v4i1.1079. 

[10] I. P. Setyaningsih and A. Sucipto, “Moderasi Ukuran Perusahaan pada Profitabilias, 

Leverage dan Rasio Aktivitas terhadap Kebijakan Dividen,” Iqtishoduna, vol. 17, 

no. 2, pp. 141–162, 2021, doi: 10.18860/iq.v17i2.9509. 

[11] A. N. Azizah, R. R. Dewi, and P. Siddi, “Pengaruh Ukuran Perusahaan, 

Profitabilitas, Leverage, Likuiditas dan Sales Growth terhadap Kebijakan Dividen 

(Studi Empiris pada Perusahaan LQ45 Yang Terdaftar di Bursa Efek Indonesia 

Tahun 2016-2018),” J. Ilm. Univ. Batanghari Jambi, vol. 20, no. 3, p. 814, 2020, 

doi: 10.33087/jiubj.v20i3.1017. 

[12] N. Apriliyona and N. F. Asyik, “Pengaruh Likuiditas, Ukuran Perusahaan, 

Leverage, DanProfitabilitas Terhadap Kebijakan Deviden,” J. Ilmu dan Ris. Akunt., 

vol. 9, no. 5, pp. 1–22, 2020. 

[13] M. P. N. B. Sugiharto and L. Amanah, “Pengaruh Likuiditas, Profitabilitas Dan 

Leverage Terhadap Kebijakan Dividen Pada Perusahaan Manufaktur Go Public 

Yang Terdaftar Di BEI,” J. Ilmu dan Ris. Akunt., vol. 9, no. 9, p. 18, 2020. 

[14] M. A. Firmansyah, A. W. S. Gama, and N. P. Y. Astiti, “Pengaruh Profitabilitas, 

Likuiditas Dan Ukuran Perusahaan Terhadap Kebijakan Dividen Perusahaan 

Manufaktur Yang Terdaftar Di Bursa Efek Indonesia,” J. Ilmu Akunt., vol. 1, no. 2, 

pp. 1–10, 2020, [Online]. Available: 

https://journal.feb.unmul.ac.id/index.php/JIAM/article/view/6363 

[15] A. Alawiyah, G. Prasetyo, and S. Fatimah, “Pengaruh Leverage dan Likuiditas 

Terhadap Kebijakan Deviden,” J. Perspekt., vol. 19, no. 2, pp. 175–183, 2021, doi: 

10.31294/jp.v19i2.11389. 

[16] N. Noviyana and Y. Rahayu, “Pengaruh Firm Size, Investment Opportunity Set 

(IOS), Profitabilitas, Dan Likuiditas Terhadap Kebijakan Dividen Perusahaan,” J. 

Ilmu dan Ris. Akunt., vol. 10, no. 5, p. ISSN: 2460-0585, 1-17., 2021. 

[17] T. Nur, “Pengaruh Profitabilitas Dan Likuiditas Terhadap Kebijakan Dividen 



 

Dina Retno Wiasih 

 
 
 

 

30 

Dengan Firm Size Sebagai Pemoderasi (Pada Perusahaan Manufaktur Yang 

Terdaftar Di Bursa Efek Indonesia Periode 2013-2017),” Esensi, vol. 21, no. 2, pp. 

1–15, 2018. 

[18] A. Gunawan and K. Harjanto, “Pengaruh Profitabilitas, Leverage, Ukuran 

Perusahaan, Pertumbuhan Perusahaan Dan Struktur Kepemilikan Terhadap 

Kebijakan Dividen,” Ultim.  J. Ilmu Akunt., vol. 11, no. 1, pp. 81–107, 2020, doi: 

10.31937/akuntansi.v11i1.1225. 

[19] V. Septirini, R. M. Mardani, and E. Saraswati, “Pengaruh leverage, likuiditas, 

profitabilitas, ukuran perusahaan, dan tingkat pertumbuhan perusahaan terhadap 

kebijakan dividen (Studi empiris pada perbankan yang terdaftar di bursa efek 

Indonesia tahun 2017-2019),” J. Ilm. Ris. Manaj., vol. 10, no. 5, pp. 92–107, 2021. 

[20] Yusuf and A. Suherman, “Pengaruh Likuiditas Dan Profitabilitas Terhadap 

Kebijakan Dividen Dengan Variabel Ukuran Perusahaan Sebagai Variabel Mediasi 

(Studi Pada Emiten Property Dan Real Estate Di Bursa Efek Indonesia),” J. Ilm. 

MEA …, vol. 2, no. 1, pp. 39–49, 2021, [Online]. Available: 

http://journal.stiemb.ac.id/index.php/mea/article/view/1005 

[21] D. Fenisa, “Pengaruh Profitabilitas dan Likuiditas Terhadap Kebijakan Dividen 

dengan Peluang Pertumbuhan sebagai Variabel Moderasi pada Perusahaan 

Manufaktur yang Terdaftar di Bursa Efek Indonesia (BEI),” J. Produkt., vol. 9, no. 

1, pp. 119–131, 2022, doi: 10.29406/jpr.v9i1.3524. 

[22] M. W. Nuraini, “Pengaruh Leverage terhadap Kebijakan Dividen dengan Firm Size 

dan Profitabilitas sebagai Variabel Mediasi pada Perusahaan Sektor Agrikultur di 

BEI Tahun 2014-2018,” J. Ilmu Manaj., vol. 9, no. 2, p. 412, 2021, doi: 

10.26740/jim.v9n2.p412-425. 

[23] A. Firlana and F. Irhan, “Pengaruh Ukuran Perusahaan, Profitabilitas Dan Likuiditas 

Terhadap Kebijakan Dividen Dan Nilai Perusahaan Pada Perusahaan Manufaktur 

Yang Terdaftar Di Bursa Efek Indonesia,” J. Ilm. Mhs. Ekon. Manaj., vol. 5, no. 1, 

pp. 62–81, 2020, [Online]. Available: http:jim.unsyiah.ac.id/ekm 

[24] I. G. S. Nisky Tinangon, Jantje Tinangon, “Pengaruh Ukuran Perusahaan Terhadap 

Kebijakan Dividen Pada Perusahaan Real Estate Dan Property Yang Terdaftar Di 

Bursa Efek Indonesia Periode 2016-2020,” J. LPPM Bid. EkoSosBudKum 

(Ekonomi, Sos. Budaya, dan Hukum), vol. 5, no. 2, pp. 1157–1166, 2022, [Online]. 

Available: 

https://ejournal.unsrat.ac.id/index.php/lppmekososbudkum/article/view/40779 

[25] I. K. Bagiana and P. A. A. Agustina, “Pengaruh Ukuran Perusahaan Pada Kebijakan 

Dividen dengan Kapitalisasi Pasar Sebagai Variabel Mediasi dan Nilai Perusahaan 

Sebagai Variabel Moderasi,” J. Ecogen, vol. 4, no. 3, p. 358, 2021, doi: 

10.24036/jmpe.v4i3.11975. 

 

 

 



 

Dina Retno Wiasih 

 
 
 

 

 

31 

BIOGRAPHIES OF AUTHORS  
 

 

Dina Retno Wiasih     was born in Purbalingga on June 

06, 2002. He obtained a Bachelor's degree in Management from 

Muhammadiyah University Purwokerto in 2024. He can be 

contacted at email: dinaretnowiasih@gmail.com  

    

 
 

 

 

 

 

 

 

 

  

Naelati Tubastuvi     The author is an associate 

professor at the Master of Management, Muhammadiyah 

Universitas Purwokerto. Teaching courses in Entrepreneurship, 

Financial Management, Islamic Economics, Research 

Methodology and Sharia Banking Management. He once taught 

as an Attachment Lecturer at the Sultan Idris Education 

University, Malaysia. Experience serving as Deputy Dean I in 

2002-2004, Deputy Dean II in 2004-2005 and Deputy 

Chancellor for General Administration and Finance in 2005-

2011. Currently serves as dean of the Faculty of Economics and 

Business, Muhammadiyah University, Purwokerto. Apart from 

being an academic, the author is also active in the movement for 

women's empowerment and economic independence. Graduated 

with a bachelor's degree in the Management study program at 

Muhammadiyah University of Surakarta in 1998, graduated 

with a Masters in Science from Gadjah Mada University in 

2001 and graduated from a Doctoral program in the Islamic 

Economics from Airlangga University in 2017. 

Correspondence to: Naelati Tubastuvi, Faculty of  

Economics and Business Universitas Muhammadiyah 

Purwokerto, Indonesia, e-mail: naelatitubastuvi@ump.ac.id   

mailto:dinaretnowiasih@gmail.com
mailto:naelatitubastuvi@ump.ac.id


 

Dina Retno Wiasih 

 
 
 

 

32 

 

Wida Purwidianti     The author is a lecturer at the 

Master of Management, Muhammadiyah Universitas 

Purwokerto. Her research interests include  financial 

management, entrepreneurship, islamic finance. Currently 

serves as vice dean of academic fields of the Faculty of 

Economics and Business, Muhammadiyah University, 

Purwokerto. Graduated with a bachelor's degree in the 

Management study program at Jenderal Soedirman  University  

in 1999, graduated with a Masters in Science from Gadjah 

Mada University in 2008 and graduated from a Management 

Doctoral Program in from Jenderal Soedirman  University in 

2022. Author's email: widapurwidianti@ump.ac.id  

 

Fatmah Bagis     Received a Doctorate in Management 

at Jenderal Soedirman University with the best distinction. The 

scope of research topics is very broad related to human resource 

science such as leadership, behavior, spiritual well-being and 

several articles have been published in journals. Several books 

have been published including books on the topics of Business 

Management, Business Feasibility Study, Unlock yourself and 

Entrepreneurship Curriculum. Author's email: 

fatmahbagis2014@gmail.com   
  

 

 

 

mailto:widapurwidianti@ump.ac.id
mailto:fatmahbagis2014@gmail.com

