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Abstract 

This study aims to find out factors affecting dividend policy. The sample used in this study are 

manufacturing firms which listed in Indonesian Stock Exchange for period of 2008-2012. Independent 

variables in this study included Cash Flow Uncertainty, Contributed Capital Mix, Investment Opportunities, 

Firm Size, Return on Asset, Cash Holdings, and the dependent variable used in this study is Dividend Policy. 

By using purposive sampling, this study have come up with a sample group of 44 firms. The method of 

data analysis used is multiple linear regression. Based on the results of hypothesis testing, it showed that 

Cash Flow Uncertainty has a negative and significant affect on Dividend Policy. While, Return on Asset has 

a positive and significant affect on Dividend Policy. However, this study found that Contributed Capital 

Mix, Investment Opportunities, Firm Size, and Cash Holdings have no significant affect on Dividend Policy. 

 

Keywords : Cash Flow Uncertainty, Contributed Capital Mix, Investment Opportunities, Firm Size, Return 

on Asset, Cash Holdings, and Dividend Policy. 

 

INTRODUCTION 

An increasingly competitive on business, makes the management of each firm 

have to improve their financial performance to achieve their goals. One of the aims is 

the welfare of the firm's shareholders, such as gaining a potential investment and earn 

income in the form of dividends, so the dividend policy is needed.  

 Dividend policy has been a matter of discussion since Miller and Modigliani (1961) 

illustrates that the dividend has no effect on the share price of a firm. Other researchers 

and practitioners become more attracted to review the dividend policy and the 

empirical results clarify that dividends importance and influence on the firm's share 

price. Some practitioners have mentioned the factors that affect dividend policy. 
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According Kangarlouei et al (2012) one of the factors that affect dividend policy 

is the cash flow uncertainty and get the result that there is negative effect between 

cash flow uncertainty with dividend policy. According to Bradley et al (1998) the cash 

flow uncertainty is a determinant of dividend policy, and showed the manager will 

reduce the dividend or may not pay dividends when the uncertainty of cash flow is high, 

because management have to reduce the risk. Similarly, Brav et al (2004) which 

highlights the cash flow uncertainty as factors that affect dividend policy and found that 

there is significant and negative effect between cash flow uncertainty with dividend 

policy. 

In addition, Thanatawee (2011) examines the dividend policy in Thailand during 

the period 2002 to 2008, produced the evidence that shows that firms with higher 

investment opportunities tend to pay dividends with a lower ratio, likewise with the 

results from Kangarlouei et al (2012) who stated that there is a negative effect of the 

investment opportunities on dividend policy. 

Furthermore, there are other factors that affect dividend policy such as 

Contributed capital mix. According to DeAngelo et al (2006) Contributed capital mix is a 

retained earnings derived from the firm's total contribution of capital owned by the 

firm. DeAngelo et al (2006) said that firms with large capital contribution in the form of 

retained earnings will tend to pay higher dividends to shareholders. The results from 

Kangarlouei et al (2012) also showed that there is a positive effect between capital 

Contributed mix with dividend policy. 

 

LITERATUR REVIEW 

Dividend Policy 

Dividends will greatly affect the value of the firm . Management decisions 

between retained earnings on the one hand , and the distribution of dividends to 

shareholders on the other hand is an important decision . McLaney and Atrill (2008 ) 

said the dividend is a return by the firm to shareholders . Dividends are usually paid in 

cash , although it is likely to be paid besides cash such as stock dividends , stock splits , 

and stock repurchase . When the firm's tend to pay dividend , the amount of dividends 
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is determined by the dividend policy of the firm. Gitman and Zutter ( 2012) explains that 

the dividend policy is the decision whether the profit earned by the firm will be 

distributed to shareholders as dividends or profit earned will be retained in the form of 

retained earnings . The optimal decision of dividend policy accomplish if the policy 

creates a balance between current dividends and future growth that maximizes stock 

price ( Brigham and Houston , 2010). 

According Kangarlouei et al (2012) which examines the factors that affect 

dividend policy in Tehran found there are several factors that affect dividend policy as 

cash flow uncertainty, Contributed capital mix, investment opportunities. 

 

Cash Flow Uncertainty 

Cash flow uncertainty is how much uncertainty in cash flow on the firm. (Brav et 

al, 2004) obtain the result of the negative effect of cash flow uncertainty on dividend 

policy,it showed that firms with high cash flow uncertainty will tend to rely on internal 

financing and will pay lower dividends. Management of  the firm tend to avoid paying 

high dividends because there is no conviction in the ability of the firm to pay dividends. 

The study Jing (2005) found a negative effect of cash flow uncertainty on the dividend 

policy. 

 

Contributed Capital Mix 

According to DeAngelo et al (2006) Contributed capital mix is a retained 

earnings derived from the firm's total contribution of capital owned by the firm. 

DeAngelo et al (2006) said that firms with large capital contribution in the form of 

retained earnings will tend to pay higher dividends to shareholders. The results from 

Kangarlouei et al (2012) also showed that there is a positive effect between capital 

Contributed mix with dividend policy. 

 

Investment Opportunities 

Along with the increasing demand of the market it will also increase the 

investment opportunities. Investment opportunities can be accomplished if there is 
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sufficient availability of funds. In general, firms with good investment opportunities will 

generates lower dividend payout ratio, which means more earnings to be retained 

(Kangarlouei et al, 2012). According to Fama and French (2001), firms with higher 

investment opportunities, need more cash so firm will slightly distributed cash dividend. 

 

Firm Size 

Firm size is an indicator for the market to assess the firm overall, this is why firm 

size is considered important for investors. Al-Kuwari (2009) examined the impact of firm 

size on dividend payout ratios. The results show that firm size affect dividend policy. 

Kangarlouei et al (2012) using total assets in determining firm size and firm size also 

stated that there is a positive effect on dividend policy. 

 

Return on Asset 

Return on assets ratio indicates a firm's ability to generate a return on assets 

that firm used (Farah, 2011). Research conducted Amidu and Abor (2006) showed a 

positive effect between the return on assets and the dividend policy on the firms listed 

in Ghana Stock Exchange. From the results by Thanatawee (2011) said that there is 

significant effect between return on assets and the dividend policy. In addition, 

Kangarlouei et al (2012) also found a positive effect of the return on assets on dividend 

policy. 

 

Cash Holdings 

According Kangarlouei et al (2012) Cash holdings is cash plus short-term 

investment (Marketable Securities). Marketable securities are the most liquid short 

term investment such as deposits, treasury bills (Gitman and Zutter, 2012). Kangarlouei 

et al (2012) found that if the firm has large number of cash, so the firm will continue to 

distribute more dividends to shareholders in order to prosper shareholders. 

 

Methodology 
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Data analysis methods used in this research is multiple linear regression models 

which aimed to test the effect of independent variables are more than 2 variables on 

the dependent variable. Meanwhile, sampling technique performed in this research is 

purposive sampling, which mean that the population sampled in this research should 

meets certain criteria. 

The criteria are as follows: 

1. The company that used should be in the manufacturing sector. 

2. The company is listed on the Indonesia Stock Exchange (IDX) and has published 

financial reports on a regular basis and complete a five-year study period (2008 to 

2012). 

3. The company has a policy to pay dividend at least once during the study period 

from 2008 to 2012. 

4. The company should used rupias as their value of currency. 

As a result of these conditions a sample of 44 firms was obtained. It should be 

mentioned that reasearch data is secondary data which is reliable. Literature and 

conceptual framework were gathered by documental method. 

Conseptual Framework 

INDEPENDENT VARIABLES 

 CASH-FLOW 

UNCERTAINTY 

 CONTRIBUTED 

CAPITAL MIX 

 INVESTMENT     DEPENDENT VARIABLE 

OPPORTUNITIES  

 DIVIDEND POLICY 

CONTROL VARIABLES 

 FIRM SIZE 

 RETURN ON ASSET 

 CASH HOLDINGS 

 

 

VARIABLE DEFINITION 
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Dependent Variable 

Dividend Policy, measured by dividend to earnings ratio 

𝐷𝑖𝑣𝑖𝑑𝑒𝑛𝑑𝑡𝑜𝐸𝑎𝑟𝑛𝑖𝑛𝑔𝑠𝑟𝑎𝑡𝑖𝑜 =
𝐷𝑖𝑣𝑖𝑑𝑒𝑛𝑖𝑡

𝐸𝑎𝑟𝑛𝑖𝑛𝑔𝑠𝑖𝑡
 

Dividends it:cash dividendfrom firmi in year t 

Earnings it:earning after taxfrom firmi in year t 

Independent Variables 

Cash Flow Uncertainty 

According to Brav and Graham (2005) return on assets volatility (ROAVOL) to 

test cash-flow uncertainty. Return on assets volatility (ROAVOL) is used to test 

cash flow uncertainty which is defined as the standard deviation of return on 

asset (i.e., income/total assets by Gitman and Zutter) over the most recent five 

years including the current fiscal year. 

  ROAVOL it = STD(ROA) 

 

ROAVOL it : return on assets volatility 

STD (ROA): standard deviation of return on asset over the most recent five years 

   including the current fiscal year. 

Contributed Capital Mix 

DeAngelo et al (2006) argue that dividends are paid usually by mature firms 

and vice versa. According to DeAngelo, DeAngelo, and Stulz (2006), the following 

equation is used to measure Earned/Contributed Capital Mix:  

𝐶𝑜𝑛𝑡𝑟𝑖𝑏𝑢𝑡𝑒𝑑𝐶𝑎𝑝𝑖𝑡𝑎𝑙𝑀𝑖𝑥 =  
𝑅𝐸𝑖𝑡

𝑇𝐸𝑖𝑡
 

RE it : retained earning from firmi in year t  

TE it : total equityfrom firm i in year t 

 

Investment opportunities 

According to Fama and French (2001), firms with higher investment 

opportunities, need more cash so distribute fewer cash dividend. Market to 

book value is used to measure investment opportunities : 
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𝑀𝐵𝑅 =  
𝑀𝑉𝑖𝑡

𝐵𝑉𝑖𝑡
 

MVit : market value from firmi in year t  

BVit: book value from firmi in year t 

 

Control Variables 

Firm’s Size : total assets logarithm 

Size = LOG (TA it) 

TA it : Total assets from firm in year t 

Return on Asset 

profitability is measured by dividing operating revenue by total assets as following: 

𝑅𝑂𝐴 =  
𝑁𝑃𝑖𝑡

𝑇𝐴𝑖𝑡
 

NPit : Net profit after tax from firmi in year t  

TAit :Total assets from firmi in year t 

 

 

Cash Holdings 

Cash holdings is measured by adding cash with short term investment which is 

marketable securities as following : 

𝐶𝑎𝑠ℎℎ𝑜𝑙𝑑𝑖𝑛𝑔𝑠 = 𝑐𝑎𝑠ℎ + 𝑠ℎ𝑜𝑟𝑡𝑡𝑒𝑟𝑚𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 

Short term investment = Marketable Securities (Gitman dan Zutter, 2012) 

 

HYPOTHESIS DEVELOPMENT 

 According to Jing (2005) the cash flow uncertainty reflects business risks that 

could indicate a company's ability to pay dividends. Then Jing (2005) stated that there is 

negative effect between cash flow uncertainty on Dividend Policy. Along with Jing 

(2005), Kangarlouei et al (2012) also found that cash flow uncertainty affects the 

Dividend Policy, especially on developing countries. 

Based on the description above, the hypothesis is formed: 

H1: There is a significant effect between cash flow uncertainty and Dividend Policy. 
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 According Kangarlouei et al (2012) firm with low retained earnings will tends not 

to have the ability to pay dividends. Meanwhile, firms with relatively large gain will 

have a tendency to pay dividends according to the capital contribution of each 

shareholder. So Kangarlouei et al (2012) found the positive effect between Contributed 

capital mix on Dividend Policy. 

Based on the description above, the hypothesis is formed: 

H2: There is a significant effect between Contributed capital mix on Dividend Policy. 

The results of research by Kangarlouei et al (2012) stated that the company has 

a high level of investment opportunities will choose to invest rather to distributed 

dividend. So there is a negative effect between investment opportunities and dividend 

policy (Kangarlouei et al, 2012).  

Based on the description above, the hypothesis is formed: 

H3: There is a significant effect between investment opportunities on Dividend Policy. 

 El-Essa et al (2012) found a positive effect of firm size to Dividend Policy. As with 

any large company that has a favorable position in the capital markets become easier 

for them to obtain a fund and it also more stable in terms of profits,because of that 

they will have more potential to pay dividends to shareholders (Al-Kuwari, 2009). 

Kangarlouei et al (2012) also examined the effect of firm size on dividend policy and 

found a positive effect of firm size to dividend policy.  

Based on the description above, the hypothesis is formed: 

H4: There is a significant effect between firm size on Dividend Policy. 

 Return on assets shows the company's ability to generate a return on assets that 

firm used (Farah, 2011). Therefore, it is not only important numbers reported to 

shareholders, but also the quality of earnings (earnings quality) as one of the 

information that can be used by the company or shareholders. Thanatawee (2011) 

found a significant effect between return on assets of the dividend policy. Kangarlouei 

et al (2012) also found a positive effect of the return on assets as a control variable to 

Dividend Policy. 

Based on the description above, the hypothesis is formed: 

H5: There is a significant effect between return on asset on Dividend Policy. 
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 DeAngelo et al (2006) in an important study finding a significant positive effect 

between cash holdings to dividend policy. Companies with high cash holdings must be 

able to pay dividends to shareholders. Cash owned by the company has high liquidity. 

Therefore, companies that have large cash tend to be able to give the desire of 

shareholders through a dividend. Kangarlouei et al (2012) also stated cash goldings as 

control variables are also important in determining Dividend Policy in the company, so 

Kangarlouei et al (2012) found strong positive effect between cash goldings to Dividend 

Policy. 

Under these conditions, formulated a hypothesis: 

H6: There is a significant effect between cash holdings on Dividend Policy. 

 

EMPIRICAL RESULT 

Descriptive Statistics 

 Based on the data found that the average amount of dividends paid is 33.8783% 

and a standard deviation of 38.01987%. While the minimum value of dividends paid is-4, 

01% that existed at Duta Pertiwi Nusantara,Co in 2008 and a maximum value of 

226.82% that existed at Astra Autoparts company,Co in 2011. 

 Cash Flow Uncertainty obtained an average of 3.6831% and a standard deviation 

of 2.75054%. While the minimum value of cash flow uncertainty is at Mandom 

Indonesia,Co about 0.28% and a maximum value of 11.30% exist in the Charoen 

Pokphand,Co. 

 Variables Contributed Capital Mix obtain an average of 59.3641% and a standard 

deviation of 39.60587%. While the minimum value of Contributed Capital Mix is -130% 

on the Indomobil Sukses International,Co in 2008 and a maximum of 244% on the 

Malindo Feedmill,Co in 2008.  

 Variable Investment Opportunities gained an average of 2.706451 (in rupiahs) 

and a standard deviation of 5.0897153, while the minimum value of -2.1617 on Sekar 

Laut,Co  in 2008 and the maximum value of 40.7614 on Unilever Indonesia,Co in 2012. 
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 Firm Size variable is obtained an average of 6.294932 (decimal). Firm Size 

standard deviation of 0.7291979. While the minimum value is 4.7923 on Lionmesh 

Prima,Co in 2008 and a maximum value of 8.2607 on the Astra International,Co in 2012.  

 For the variable return on assets acquired an average of 11.9644% and a 

standard deviation of 9.69681%. The minimum value of the return on assets is equal to 

-7.20% in the Gajah Tunggal,Co in 2008 and a maximum of 41% in the Taisho 

Pharmaceutical Indonesia,Co in 2009. 

 Variable Cash holdings gained an average of 1,088,125.34 (in millions of rupiahs) 

and the standard deviation of 3,327,555.483. The minimum value is 439 on Yanaprima 

Hastapersada,Co in 2009 and a maximum of 37,555,984 on Semen Indonesia,Co 

company in 2008. 

Deskriptive Statistics 

 

Variables N Minimum Maximum Mean Std. Deviation 

DIVIDEND POLICY 220 -0,0401 2,2682 0,338783 0,3801987 

CF UNCERTAINTY 220 0,0028 0,1130 0,036831 0,0275054 

CONTRIBUTED CAP 

MIX 

220 -1,3016 2,4385 0,593641 0,3960587 

INVESTMENT 

OPPORTUNITIES 

220 -2,1617 40,7614 2,706451 5,0897153 

FIRM SIZE 220 4,7923 8,2607 6,294932 0,7291979 

ROA 220 -0,0720 0,4170 0,119644 0,0969681 

CASH HOLDINGS 220 439 37.555.984 1.088.125,34 3.327.555.483 

      

 

REGRESSION ANALYSIS 

Cash Flow Uncertainty 

 From the regression results, it was found that there is a significant and negative 

effect of cash flow uncertainty to dividend policy. The lower the cash flow uncertainty, 

the greater the dividends paid by the company. These results are consistent with the 



 

The 2nd IBEA – International Conference on Business, Economics and Accounting 
Hong Kong, 26 – 28 March 2014  

 

 
 

 
 

results of research conducted by Kangarlouei et al (2012) who found a significant and 

negative effect of cash flow uncertainty to dividend policy. The results of the study by 

Brav et al (2004) also found that the cash flow uncertainty has a negative effect on 

dividend policy. Jing (2005) obtain the result of negative cash flow uncertainty on 

dividend policy. Thus, a company that has a low level of cash flow uncertainty will tend 

to increase the amount of dividends paid and conversely, if the company has a high 

level of  cash flow uncertainty the company will tend to reduce the amount of dividends 

paid. 

 

Contributed Capital Mix 

 On testing Contributed Capital Mix can be concluded that there is no effect of 

Contributed Capital Mix to Dividend Policy . So the size of the Contributed Capital Mix 

has no effect on the size of the dividends paid by the company . These results differ 

from the results by Kangarlouei et al ( 2012) who found a significant and positive effect 

between Contributed Capital Mix and Dividend Policy , the increased of Contributed 

Capital Mix, so companies can increase the amount of dividends paid to shareholders . 

DeAngelo et al ( 2006) also obtained positive effect of Contributed Capital Mix on 

Dividend Policy . But the results of this study is the same with the results which 

conducted by Arif and Akbar ( 2013) who examines Contributed Capital Mix in a 

manufacturing company in Pakistan and found that there is no significant effect of 

Contributed Capital Mix to Dividend Policy . this result can be caused by manufacturing 

companies in Indonesia have a tendency to deliver the dividend based on the profits 

from the company , if the company has a high profit , the greater the amount of 

dividend that companies tend to pay to the shareholders . 

 

Investment Opportunities 

 On testing the hypothesis it found that the investment opportunities has no 

effect on dividend policy . So no matter the amount of the investment opportunities in 

companies does not affect the company 's decision to pay dividends . These results are 

in contrast to results of a study presented by Kangarlouei et al ( 2012) who obtain a 
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significant and negative effect of investment opportunities to dividend policy, when 

investment opportunites increases , companies will need more money and will refer to 

the decision to hold income or to retain their earnings . Fama and French (2001 ) also 

obtain the results of the negative and significant effect between investment 

opportunities to dividend policy. However , this study come up with the same results of 

the study by Musa (2009 ) who said that the investment opportunities are not having an 

effect on the dividend policy . The caused of insignificant effect between investment 

opportunities to dividend policy isthere are several companies that have great 

investment opportunities but can still pay dividends,  because the company already has 

a good reputation , so that companies can easily obtain a loan to be used as investment. 

 

Firm Size 

 Furthermore, firm size variable indicates the results that are not significant 

effect on dividend policy . So the size of the total assets owned by the company does 

not affect the size of the dividend that is given by the company to its shareholders. 

These results are not in accordance with the results by Kangarlouei et al ( 2012 ) which 

showed positive and significant effect between firm size on dividend policy. Based on 

research conducted by El - Essa et al ( 2012 ) also said that greater firm has a greater 

influence in dividends compared with small firms . Similar results were obtained in 

studies of Al - Kuwari (2009 ) which suggested a positive effect of firm size to dividend 

policy. But there is a similar results of this study with the results by Moradi et al ( 2010 ) 

who found that there is no significant effect of firm size on dividend policy and the 

results by Afza and Mirza ( 2010) who also found that there is no significant effect of 

firm size on dividend policy. 

 

Return on Asset 

 Moreover, the tests performed on return on assets (ROA) indicates that there is 

significant and positive effect of return on assets on dividend policy. This means that 

the higher the company's return on assets, the greater the amount of dividends that 

will be given by the company to shareholders. These results is the same with the results 
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of the study by Kangarlouei et al (2012) which states that there is a positive and 

significant effect between the return on assets to dividend policy. The result conducted 

by Thanatawee (2011) showed that there is significant and positive effectof return on 

assets to dividend policy. Return on assets shows the productivity of your entire 

company’s fund both loans and equity, so the higher return on assets indicates higher 

productivity and will generate more profits that can be used to pay dividends. 

 

Cash Holdings 

 Meanwhile , the cash holdings results showed no effect on dividend policy . This 

means that the size of the company's cash holdings do not affect the size of the 

dividend that the company provides. These results are not in accordance with the 

results by Kangarlouei (2012) who stated that if the company has enough cash they 

would take a decision to pay higher dividends to shareholders. In a study conducted by 

DeAngelo et al ( 2006) also obtain significant results, so that there is a positive effect 

between cash holdings on dividend policy . Thus , the higher the level of cash holdings 

of the company , the higher the company also distribute dividends to shareholders . But 

this results is similar with the results conducted by Gustian and Utik (2008 ) who found 

that there is no effect of cash holdings to dividend policy, then the level of cash in 

company has no effect on the dividend paid by the company . In addition , Arsanda 

( 2011) also found similar results that cash holdings have no effect on dividend policy . 

The lack of effect between cash holdings and dividend policy can be due to conditions in 

some companies which prefer to maintain their liquidity, so even there is a huge 

amount of cash , companies still choose to maintain their liquidity . As an example in 

several companies belonging to ( LQ45 ) , has a large enough liquidity but sometimes 

companies do not pay dividends to shareholders . 

Regression Test Results 

Variables Regression Coefficient Sig Result 

CashFlow Uncertainty -2,458 0,014 Significant 

Contributed  Capital 

Mix  

0,077 0,286 Not significant 

Investment 0,006 0,351 Not 
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Opportunities Significant 

Firm Size -0,013 0,746 Not 

Significant 

Return on Asset 0,736 0,043 Significant 

Cash holdings 4.028E-9 0,641 Not 

Significant 

 

CONCLUSION 

  What we can conclude about testing research hypotheses regarding the effect 

between research independent variable and dividend policy in listed firms of IDX during 

the period of 2008-2012 that variable of contributed capital mix and investment 

opportunities have no significant effect on dividend policy. Otherwise, the variables of 

cash flow uncertainty have significant and negative effect on dividend policy . It should 

be mentioned that cash-flow uncertainty according to Brav and Graham (2005) on 

dividend policy have the most effect. This level of regression indicates that cash flow 

uncertainty can be a substitution for dividend policy in order to investors, financial 

managers and lender's decision making. In addition, the effect of control variables of 

profitability (ROA) on dividend policy is accepted but this study found that there is no 

significant effect between variables of firm’s size and cash holding on dividend policy. 

 

LIMITATION 

In conducting the research there are some limitations and weaknesses, such as: 

1. The study is limited to the manufacturing sector which listed in Indonesia Stock 

Exchange (IDX) 

2. The period of research just in 2008 until 2012. 

3. This study only uses the standard deviation of return on assets as a measurement 

of cash flow uncertainty. 

 

SUGGESTION 

  From the analysis and discussion obtained, then the the suggestions given for 

further research are as follows:  
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1. For further research are expected to be able to add other than the Manufacturing 

sector in order to better generalize the results.  

2. For further research are expected to conduct research with longer study time 

period, so the results obtained can be more accurate.  

3. For further research in order to use the stock return volatility to measure the 

variable cash flow uncertainty (Chay and Suh, 2009). 

 

REFERENCES 

Afza, Talat dan Mirza, Hammad Hasan.(2010). “Ownership Stucture and Cash Flow as 
Determinants of Corporate Dividend Policy in Pakistan”. Journal of International 
Business Research, Vol.3, No.3, pp.210-221. 

Al-Kuwari, D.(2009)."Determinants of the Dividend Policy in Emerging Stock Exchanges: 
The Case of GCC Countries", Global Economy & Finance Journal, Vol.2, No.2. 

Amidu M. danAbor, J. (2006), "Determinants of Dividend Payout Ratios in Ghana", 
Journal of Risk Finance, Vol.7, No.2, pp. 136-145. 

Arif, A.,Akbar, F.(2013). “Determinants of Dividend Policy : A Sectoral Analysis from 
Pakistan”. International Journal of Business and Behavioral Sciences, Vol.3, No.9, 
pp.16-33 

Arsanda, S.A.(2011). “ Analisis Pengaruh Return on Asset, Debt to Equity Ratio, Growth, 
Firm Size, dan Cash Ratio Terhadap Dividend Payout Ratio.” Jurnal Ekonomi, pp.1-
67. 

BEI. (n.d.).PT Bursa Efek Indonesia >Beranda. Retrieved December 1, 2013, from IDX: 
http://www.idx.co.id/.  

BPS.(2013). Indeks Produksi Bulanan Industri Besar dan Sedang. Badan Pusat Statistik. 
Bradley, Michael, Dennis R. Capozza, and P. J. Seguin (1998). Dividend Policy and Cash-

Flow Uncertainty,Real Estate Economics, Vol.26, pp.555-580. 
Brav, A., Graham, J., Harvey, C., Michaely, R. (2005), "Payout policy in the 21st century", 

Journal of Financial Economics, 77, pp.483–527. 
Brigham, Eugene F, dan Houston, Joel F.(2010). Essential of Financial Management. 

Cengage Learning. 
DeAngelo, H., DeAngelo, L., Stulz, R. (2006), "Dividend policy and the 

earned/contributed capital mix: attest of the life-cycle theory", Journal of 
Financial Economics. 81, 227–254. 

El-Essa, M.S., Hameedat, M.M., Altaraireh, J.A., Nofal, M.A.(2012). “A Worthy Factors 
Affecting Dividend Policy Decision an Empirical Study on Industrial Corporations 
Listed in Amman Stock Exchange”. Journal of Contemporary Researchin Business, 
Vol.4, No.5, pp.614-622. 

Fama, E. F. danFrench,K.R.(2001). "Disappearing Dividends: Changing Firm 
Characteristics or Lower Propensity to Pay?",Journal of Financial Economics. Vol. 
60(1), 43. 

http://www.idx.co.id/


 

The 2nd IBEA – International Conference on Business, Economics and Accounting 
Hong Kong, 26 – 28 March 2014  

 

 
 

 
 

Farah, Margaretha.(2011). Manajemen Keuangan untuk Manajer Nonkeuangan. 
Erlangga. 

Gitman, L.J. and  Zutter, C.J. (2012). Principles of Managerial Finance. Thirteenth 
Edition.United States: Prentice Hall. 

Gustian, H. dan Bidayati, U.(2008). “Analisis Pengaruh Cash Position, Debt to Equity 
Ratio, dan Return on Asset Terhadap Divided Payout Ratio Pada Perusahaan 
Manufaktur yang Terdaftar di BEI”, pp.1-12. 

Haryetti. Dan Ekayanti, R. A.(2012). “Pengaruh Profitabilitas, Investment Opportunities 
Set dan Pertumbuhan Perusahaan Terhadap Kebijakan Dividen Pada Perusahaan 
LQ-45 yang Terdaftar di BEI”. Jurnal Ekonomi, Vol.20, No.3, pp.1-18. 

Jing, Dai.(2005). “ Cash Flow Volatility and Dividend Policy”. Journal of Financial 
Economics, pp.1-92. 

Kangarlouei, S.J., Motavassel, M., Azizi, A., Farahani, M.S.(2012). “The Investigation of 
The Relationship Between Dividend Policies, Cash Flow Uncertainty, Contributed 
Capital Mix, and Investment Opportunities : The Case of Emerging Markets 
(Tehran Stock Exchange)”. International Journal of Business and Social Science, 
Vol.3, No.2, pp.172-181. 

McLaney, E., Atrill, P.(2008). Accounting an Introduction. 4 ed. Pearson Prentice Hall. 
Miller, M., dan F. Modigliani (1961). Dividend Policy, Growth and the Valuation of 

Shares, Journal of Business 34, 411-433. 
Moradi, M., Salehi, M., Honarmand, S.(2010). “Factors Affecting Dividend Policy : 

Empirical Evidence of Iran”, pp.45-62. 
Musa, Fodio Inuwa.(2009). “The Dividend Policy of Firm Quoted on the Nigerian Stock 

Exchange : An Empirical Analysis”. Journal of Business Management, Vol.3,No.10, 
pp.555-566. 

Thanatawee, Y. (2011), "Life-Cycle Theory and Free Cash Flow Hypothesis: Evidence 
from Dividend Policy in Thailand",Journal of Financial Research, Vol.2, No.2, 
pp.52-60. 

Yahoo Finance. (n.d.). Yahoo Finance. Retrieved December 31, 2013, from 
Yahoo:http://finance.yahoo.com/;_ylt=AnrAxBZJ5cq_Do7oiNrpimYgBrgF. 

 


