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Abstract: This study presents the development of the Rembulan E-Learning platform using Moodle
as the primary Learning Management System (LMS) for SMK Negeri 1 Pandeglang. The development
aims to provide a structured, accessible, and interactive digital learning environment that can effectively
support teaching and learning activities in vocational education. The research applies the Waterfall
development model, which consists of requirement analysis, system design, implementation, testing,
and deployment stages carried out sequentially. Data collection methods include direct observation of
learning activities, interviews with teachers to identify instructional and technological needs, and
documentation review related to curriculum and learning administration. Based on the analysis, the
system was designed to accommodate features such as digital classrooms, learning modules,
assignments, discussion forums, quizzes, and student performance monitoring to support both
teachers and students. System testing was conducted using Black-box Testing to ensure functional
reliability, followed by limited user trials involving teachers and students to evaluate usability and
effectiveness. The results indicate that the Rembulan E-Learning platform functions propetly, is easy
to use, and successfully supports various learning activities. This study contributes to the
implementation of Moodle-based LMS development in vocational schools and provides practical
guidance for improving digital learning quality, supporting blended learning practices, and encouraging

sustainable integration of educational technology in secondary education.
Keywords: Dividend Policy; Leverage; Liquidity; Profitability; Sales Growth.

1. Introduction

Dividend policy remains a crucial financial decision that reflects management’s strategy
in balancing shareholders’ expectations and the company’s long-term growth objectives. The
determination of dividend payments is not merely influenced by the level of profits earned,
but also by a firm’s overall financial condition, investment opportunities, and risk
considerations (Sartono, 2010). In emerging markets such as Indonesia, dividend policy
becomes increasingly complex due to market volatility, capital constraints, and sectoral
differences, particularly in the rapidly growing technology sector.

Technology companies are generally characterized by high growth potential, intensive
capital requirements, and a strong reliance on internal financing to support innovation and
business expansion. Consequently, these firms tend to adopt conservative dividend policies,
prioritizing retained earnings over dividend distribution (Rozeff, 1982; Mehta, 2012). This
condition implies that traditional determinants of dividend policy, such as profitability, may
not always play a dominant role, especially when firms focus on long-term value creation
rather than short-term shareholder returns.

Profitability, commonly measured by Return on Assets (ROA), has long been considered
a primary determinant of dividend policy. Firms with higher profitability are theoretically
more capable of distributing dividends to shareholders (Baker et al, 2019). However,
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empirical evidence shows mixed results. Several studies indicate that profitability does not
necessarily translate into higher dividend payouts, particularly in growth-oriented firms that
prefer to reinvest profits to sustain competitiveness (Hermanto & Fitriadi, 2022; Yunita &
Ekadjaja, 2020). This phenomenon is especially relevant for technology companies, where
earnings are often allocated to research and development and market expansion.

Liquidity is another important factor influencing dividend policy, as it reflects a
company’s ability to meet short-term obligations, including dividend payments. Firms with
strong liquidity positions tend to have greater flexibility in distributing dividends without
jeopardizing operational stability (Kasmir, 2013). Prior studies confirm that liquidity, proxied
by the Current Ratio (CR), has a significant positive effect on dividend policy, suggesting that
cash availability plays a critical role in dividend decisions (Bawamenewi & Afriyeni, 2019;
Pamungkas et al., 2017).

Leverage, measured by the Debt to Equity Ratio (DER), also affects dividend policy
decisions. Highly leveraged firms often face contractual constraints and higher financial risk,
leading management to limit dividend payments in order to prioritize debt obligations (Horne
& Wachowicz, 2005). Empirical findings demonstrate that leverage significantly influences
dividend policy, indicating that firms with higher debt levels tend to adopt more restrictive
dividend strategies (Hashemi & Zahra, 2012; Hong Vo & Nguyen, 2014).

In addition to these financial factors, sales growth plays a strategic role in shapmg
dividend policy, particularly as a moderatmg variable. Sales growth reflects a firm’s expansion
capability and future prospects, which may alter the relationship between financial
performance and dividend decisions (Husnan, 2001). Firms experiencing high sales growth
are more likely to retain earnings to finance expansion, thereby strengthening the influence
of liquidity and leverage on dividend policy while weakening the role of profitability (Marietta
& Sampurno, 2013; Hutagalung & Setiawati, 2017).

Given the unique characteristics of technology sector companies and the inconsistent
findings in prior studies, further empirical investigation is required. This study aims to analyze
the effect of profitability, liquidity, and leverage on dividend policy, with sales growth as a
moderating variable, in technology sector companies listed on the Indonesia Stock Exchange
during the 2019-2023 period. The findings are expected to contribute to the literature on
dividend policy by providing sector-specific insights and supporting more informed financial
decision-making for managers and investors.

2. Preliminaries or Related Work or Literature Review
Signaling Theory and Dividend Policy

According to Brigham and Houston, signaling theory explains that corporate actions
provide signals about management’s expectations regarding a company’s future performance.
Jogiyanto (2000) states that information released by firms is highly valuable for investors in
making investment decisions. Dividend announcements are considered important signals
because they reflect management’s confidence in future earnings. Companies that report
increasing profits tend to send positive signals to the market through dividend distribution.
Jog1yanto (2010) further explams that positive signals can lead to favorable investor responses,
such as increases in stock prices.
Profitability and Dividend Policy

Kasmir (2013) defines profitability as a firm’s ability to generate earnings through its
assets and operations. Profitability ratios are used to measure management effectiveness and
operational efficiency. Dividends are distributed from net income, meaning profitability is
theoretically linked to dividend payments. Ang (1997) explains that higher earnings per share
usually allow firms to increase dividend per share. However, in certain industries, profitable
firms may prefer to retain earnings to support future growth rather than distribute dividends.
Liquidity and Dividend Policy

Liquidity refers to a company’s ability to meet short-term obligations, as explained by
Kasmir (2013). Firms with high liquidity are generally better positioned to distribute dividends
because they have sufficient cash availability. Hery (2016) emphasizes that liquidity analysis
helps assess a firm’s capacity to settle short-term liabilities on time. Dividend payments
require adequate cash, making liquidity a crucial factor in dividend policy decisions. Low
liquidity may limit dividend distribution even when companies generate profits.
Leverage and Dividend Policy

Sjahrial and Purba (2013) describe leverage as a firm’s ability to meet long-term
obligations if liquidation occurs. Kasmir (2008) states that excessive debt can increase
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financial risk and limit dividend payments. Companies with high leverage often prioritize debt
repayment over dividend distribution. Credit agreements may also restrict dividend payments
to protect creditors’ interests. Therefore, leverage plays a significant role in influencing
dividend policy decisions.
Sales Growth as a Moderating Variable

Sales growth represents the increase in company sales over time and reflects business
expansion (Hidayat, 2018). Mahdiana and Amin (2020) state that sales growth is important in
managing working capital and operational sustainability. Firms with high sales growth often
require substantial internal funds to support expansion. Hans Hananto et al. (2017) explain
that growing firms tend to use external financing, including debt, to support growth.
Consequently, sales growth can moderate the relationship between financial ratios and
dividend policy by influencing management’s decision to retain or distribute earnings.

3. Proposed Method
Research Design

This study adopts a causal-comparative research design aimed at examining cause-and-
effect relationships between financial ratios and dividend policy. According to Exlina (2008),
causal research seeks to test hypotheses and explain phenomena by analyzing relationships
among variables. This design is appropriate for identifying whether profitability, liquidity, and
leverage influence dividend policy, as well as assessing the moderating role of sales growth.
The study focuses on technology sector companies listed on the Indonesia Stock Exchange
(IDX). A quantitative approach is employed to ensure objective measurement and statistical
testing.
Research Site, Period, and Data Sources

The research was conducted using secondary data obtained from the official website of
the Indonesia Stock Exchange (www.idx.co.id). The observation period covers five years,
from 2019 to 2023. Financial statement data, including audited annual reports, were collected
for technology sector companies listed during the study period. The use of IDX data ensures
data reliability and consistency. This time frame allows for panel data analysis by combining
cross-sectional and time-series observations.
Variables and Operational Definitions

This study involves three independent variables: profitability (X1), liquidity (X2), and
leverage (X3). The dependent variable is dividend policy (Y), measured using the Dividend
Payout Ratio (DPR), while sales growth (Z) acts as a moderating variable. Profitability is
measured by Return on Assets (ROA), liquidity by Cash Ratio (CR), and leverage by Debt to
Equity Ratio (DER). Sales growth is calculated based on year-to-year changes in total sales,
following Perdana (2017). All variables are measured using ratio scales to allow meaningful
quantitative analysis.
Population, Sample, and Data Collection Method

The population consists of all technology sector companies listed on the Indonesia Stock
Exchange during 2019-2023, totaling 34 firms or 170 firm-year observations (Erlina, 2008).
The sampling method used is purposive sampling, based on criteria such as availability of
complete audited financial statements and dividend distribution during the study period.
Based on these criteria, 65 firm-year observations were selected as the final sample. Data were
collected through documentation techniques by reviewing annual reports published on the
IDX website. This method ensures accuracy and relevance of the collected data.
Data Analysis Techniques

Data analysis includes descriptive statistics, classical assumption tests, panel data
regression, and hypothesis testing. Descriptive statistics provide an overview of data
distribution, while classical assumption tests include normality, multicollinearity,
heteroscedasticity, and autocorrelation tests (Ghozali, 2016). Panel data regression is applied
using common effect, fixed effect, and random effect models, with model selection
determined through Chow and Hausman tests. Hypothesis testing is conducted using the
coefficient of determination (R?), t-tests, and residual tests to examine the moderating effect
of sales growth. These analytical procedures ensure robust and reliable research findings.
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4. Results and Discussion
Classical Assumption Test
Normality Test

The normality test is conducted to determine whether the analyzed data are normally
distributed. This test aims to examine whether, in the regression model, the disturbance or
residual variables follow a normal distribution. One method used to detect whether residual
values are normally distributed is the Kolmogorov—Smirnov test (K-S test). The hypotheses
applied are that the residual data are not normally distributed (HO) and that the residual data
are normally distributed (Ha). The research data are considered to be normally distributed or
to have passed the normality test if the Asymp. Sig. (2-tailed) value of the residual variable is
greater than 0.05. Conversely, if the Asymp. Sig. (2-tailed) value of the residual variable is less
than 0.05, the data are not normally distributed or do not meet the normality assumption
(Ghozali, 2011). The test results are presented as follows:

Table 1. Results of the Normality Test.

One-Sample Kolmogorov-Smirnov Test
Unstandardized Residual

N 65
Normal Parameterssb Mean .0000000
Std. Deviation .04278176
Most Extreme Differences  Absolute .091
Positive .079
Negative -.091
Test Statistic .091
Asymp. Sig. (2-tailed) .200<d

a. Test distribution is Normal.

b. Calculated from data.

c. Lilliefors Significance Correction.

d. This is a lower bound of the true significance.

Based on the results of the normality test using the Kolmogorov—Smirnov test in Table
he data show a normal distribution. The SPSS output indicates that the K-S value for the
unstandardized residual is 0.200, or the Asymp. Sig. (2-tailed) value is above a = 0.05. This
means that the data are normally distributed; therefore, HO is rejected and Ha is accepted.
Multicollinearity Test

The multicollinearity test aims to examine whether the regression model shows any
correlation among the independent variables. A good regression model should not exhibit
correlations between independent variables. Multicollinearity can be identified by examining
the tolerance value and the Variance Inflation Factor (VIF). Tolerance measures the variability
of a selected independent variable that is not explained by other independent variables; thus,
a low tolerance value corresponds to a high VIF value, since VIF = 1/tolerance. The data are
considered free from multicollinearity problems if the tolerance value is = 0.10 or the VIF
value is < 10 (Ghozali, 2011).

Table 2. Results of the Multicollinearity Test.

Coefficients?
Unstandardized Standardized Collinearity
Coefficients Coefficients Statistics
Toler
Model B Std. Error Beta t Sig. ance  VIF
1 (Constant) -.027 017 -1.547 137
ROA 120 103 169 1162 258  .840  1.190
CR .060 .030 314 1998 .059 720  1.389
DER .065 .021 469 3.066 .006 .758  1.318
SesGIOV 67 036 252 1847 079 955 1047

a. Dependent Variable: DPR
Based on Table the calculation results of the tolerance values indicate that none of the
independent variables has a tolerance value below 0.10, which means there is no correlation
among the independent variables. The calculation results of the Variance Inflation Factor
(VIF) also show that no variable has a VIF value greater than 10. Therefore, it can be
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concluded that the regression model in this study does not suffer from multicollinearity and
is appropriate for use.
Autocorrelation Test

The autocortelation test aims to determine whether, in a linear regression model, there
is a correlation between the disturbance term in period t and the error term in period t—1 (the
previous period). The guidelines for decision-making regarding the presence or absence of
autocorrelation are as follows:

a. A Durbin—Watson (D—W) value below —2 indicates positive autocorrelation.
b. A D—=W value between —2 and +2 indicates no autocorrelation.
c. A D—W value above +2 indicates negative autocorrelation.

Table 3. Results of the Autocorrelation Test.

Model Summaryb

Std. Error of the
Model R R Square Adjusted R Square Estimate Durbin-Watson
1 7922 .627 .556 .04667873 1.699
a. Predictors: (Constant), SalesGrowth, DER, ROA, CR
b. Dependent Variable: DPR

Source : SPSS 2025

The results of the autocorrelation test show that the Durbin—Watson (DW) value is
1.699. According to the criteria of the autocorrelation test, a Durbin—Watson value in this
study that lies between —2 and +2 indicates that there is no autocorrelation.
Heteroscedasticity Test

The heteroscedasticity test aims to examine whether, in a regression model, there is
inequality of variance of the residuals from one observation to another. The test is conducted
using the Glejser test by regressing the independent variables on the absolute value of the
residuals. If the independent variables are statistically significant in affecting the dependent
variable, this indicates the presence of heteroscedasticity. The criterion commonly used to
determine whether heteroscedasticity occurs among the observed data can be explained using
the significance coefficient. The significance coefficient must be compared with the
predetermined significance level (o = 5%). If the significance coefficient (probability value) is
greater than the specified significance level, it can be concluded that heteroscedasticity does
not occur (Ghozali, 2011). The test results can be seen in the following table:

Table 4. Results of the Autocorrelation Test.

Coefficients?
Standardized
Unstandardized Coefficients Coefficients
Std.
Model B Error Beta t Sig.

1 (Constant) .038  .010 3.718 .001
ROA .018  .061 .064 295 771
CR -.027  .018 -.361 -1.542 138
DER .021 .012 395 1.730 .098
SalesGrowth -.006  .021 -.057 -.281 782

a. Dependent Variable: ABS_RES

Based on the Glejser test that has been conducted, the significance values obtained are
0.771, 0.138, 0.098, and 0.782. These significance results indicate that none of the
independent variables statistically and significantly affects the dependent variable, namely
ABS_RES. This can be seen from the significance probabilities, which are above the 5%
confidence level. Therefore, it can be concluded that the regression model does not contain
heteroscedasticity; thus, HO is accepted and Ha is rejected (there is no heteroscedasticity, or
the data are homoscedastic).

Hypothesis Testing
Coefficient of Determination Test

The coefficient of determination (R?) essentially measures how far the model’s ability is
to explain the variation in the dependent variable. Its value ranges from 0 to 1. A small R?
value indicates that the ability of the independent variables to explain the variation in the
dependent variable is very limited, whereas a large R? value (close to 1) indicates a strong
ability of the independent variables to explain the variation in the dependent variable. The R?
value can be seen in Table.
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Table 5. Results of the Coefficient of Determination Test (R?).

Model Summary
Model R R Square  Adjusted R Square Std. Error of the Estimate
1 7924 627 556 04667873
a. Predictors: (Constant), SalesGrowth, DER, ROA, CR

Based on Table 5.6, the Adjusted R Square (Adjusted R?) value is 0.556, which means
that 0.556 or 55.6% of the independent variables are able to explain the Dividend Payout
Ratio (DPR). Meanwhile, the remaining variation is influenced or explained by other variables
that are not included in the research model.

Partial Significance Test (t-test)

The t-statistical test shows how far the influence of one independent variable is in
explaining the variation of the dependent variable (Ghozali, 2011). The test is conducted using
a significance level of 0.06 (« = 6%). The acceptance or rejection of the hypothesis is based
on the following critetia:

1) 1f the significance value of the t-statistic is > 0.06, then H1 is rejected. This means
that an independent variable individually has no effect on the dependent variable.

2) If the significance value of the t-statistic is < 0.00, then H1 is accepted. This means
that an independent variable individually has an effect on the dependent variable.

Table 6. Results of the t-test.

Coefficients?
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -.027 .017 -1.547 137
ROA 120 103 169 1.162 258
CR .060 .030 314 1.998 .059
DER .065 .021 469 3.066 .006

a. Dependent Variable: DPR

Based on Table the conclusions regarding the partial hypothesis testing of each
independent variable are as follows:

The significance value of ROA is 0.258 > 0.06, which means that ROA does not have a
significant effect on DPR. The positive coefficient indicates a positive relationship between
ROA and DPR. Therefore, H1 cannot be accepted, meaning that ROA has a positive but
insignificant effect on DPR at the 6% significance level (& = 6%).

The significance value of CR is 0.059 < 0.06, which means that CR has a significant
effect on DPR. The positive coefficient indicates a positive relationship between CR and
DPR. Therefore, H2 is accepted, meaning that CR has a positive and significant effect on
DPR at the 6% significance level (ax = 6%).

The significance value of DER is 0.006 < 0.06, which means that DER has a significant
effect on DPR. The positive coefficient indicates a positive relationship between DER and
DPR. Therefore, H3 is accepted, meaning that DER has a positive and significant effect on
DPR at the 6% significance level (ax = 6%).

5. Conclusions

Based on the results of the study, it can be concluded that dividend policy in technology
sector companies listed on the Indonesia Stock Exchange during the 2019-2023 period is
influenced by specific financial conditions of the firms. Profitability, measured by Return on
Assets (ROA), does not have a significant effect on dividend policy. This indicates that the
level of profit generated by technology companies is not the primary basis for dividend
distribution decisions, as these firms tend to retain earnings to support business expansion
and long-term investment.

Liquidity, proxied by the Current Ratio (CR), has a significant influence on dividend
policy. Companies with higher liquidity levels are better positioned to meet their short-term
obligations, including dividend payments to shareholders. Adequate cash availability provides
management with greater flexibility in determining dividend policies without disrupting
operational activities. In addition, leverage, measured by the Debt to Equity Ratio (DER),
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also significantly affects dividend policy, suggesting that the extent of debt utilization plays
an important role in shaping dividend distribution decisions.

Sales growth as a moderating variable shows varying effects across the examined
relationships. Sales growth does not moderate the relationship between profitability and
dividend policy, indicating that changes in sales performance do not strengthen or weaken
the impact of profitability on dividend decisions. However, sales growth is able to moderate
the influence of liquidity and leverage on dividend policy. This finding implies that higher
sales growth can strengthen the role of a company’s financial condition, particularly its
liquidity and capital structure, in determining dividend policy decisions.

References

Arumbarkah, A. M., & Pelu, M. F. A. R. (2019). The effect of liquidity, profitability, leverage, and growth on dividend policy with firm
size as a moderating variable. Journal of Acconnting, Muslim University of Indonesia, 2, 1-15.

Baker, H. K., Dewasiri, N. J., Koralalage, W. B. Y., & Azeez, A. A. (2019). Dividend policy determinants of Sri Lankan firms: A
triangulation approach. Managerial Finance, 45(1), 2—20. https://doi.org/10.1108 /MF-03-2018-0096

Bawamenewi, K., & Afriyeni. (2019). The effect of profitability, leverage, and liquidity on dividend policy in manufacturing companies
listed on the Indonesia Stock Exchange. Jurnal Pundi, 3(1), 27-40.

Chandra. (2022, December 12). Since the IPO, IDR 361 trillion has evaporated from GOTO. CNBC Indonesia.

:/ /www.cnbcindonesia.com/market/20221212134030-17-396060/ sejak-ipo-rp-361-triliun-menguap-dari-goto

Cindy. (2023, October 23). Indonesia’s investment realization in Q3 2023 reaches IDR 374.4 trillion, still dominated by foreign
investment. Databoks Katadata.

://databoks.katadata.co.id/datapublish /2023 /10/23 /realisasi-investasi-ti-kuartal-iii-2023-tembus-rp3744-triliun-masih-
didominasi-asing

Elinda, F., & Sukirman. (2015). Determinants of financial ratios on dividend policy. Accounting Analysis Journal, 4(4), 1-8.

Erlina. (2008). Research methodology. USU Press.

Farinha, J. (2002). Dividend policy, corporate governance, and the managerial entrenchment hypothesis: An empirical analysis. Journal of
Financial Research. https://doi.org/10.2139/ssrn.313976

Ghozali, 1. (2016). Aplikasi analisis multivariate dengan program IBM SPSS 23. Badan Penerbit Universitas Diponegoro.

Harahap, S. S. (2011). Teori akuntansi (Rev. ed.). Rajawali Pers.

Hashemi, S. A., & Zahra, F. (2012). The impact of financial leverage, operating cash flow, and company size on dividend policy.
Interdisciplinary Jonrnal of Contemporary Research in Business, 3(10), 264-273.

Hendrianto, S. (2017). Analysis of the effect of cash ratio, debt to equity ratio, and return on assets on dividend payout ratio in mining
companies listed on the Indonesia Stock Exchange. Jurmal UMT, 1(2). https://doi.org/10.31000/competitive.v1i2.235

Hermanto, L. T., & Fitriadi, I. R. (2022). The effect of profitability, liquidity, leverage, sales growth, and firm size on dividend policy in
energy sector companies listed on the Indonesia Stock Exchange. Journal of Accounting and Finance, 4(12), 5691-5700.

Hery. (2010). Analisis laporan kenangan. PT Grasindo.

Hidayat, W. W. (2018). The effect of profitability, leverage, and sales growth on tax avoidance. Journal of Management and Business Research,
3(1), 1-10.

Hong Vo, D., & Nguyen, V. T. (2014). Managerial ownership, leverage, and dividend policies: Empirical evidence from Vietnam’s listed
tirms. International Journal of Economics and Finance, 6(5), 274-284. https://doi.org/10.5539 /ijef.v6n5p274

Horne, J. C. V., & Wachowicz, J. M. (2005). Principles of financial management. Salemba Empat.

Husnan, S. (2001). Dasar-dasar teor: portofolio dan analisis sekuritas (3rd ed.). UPP AMP YKPN.

Hutagalung, M. B. B., & Setiawati, L. W. (2017). Analysis of the effect of net income, sales growth, managerial ownership, and leverage
on dividend policy. Journal of Acconnting, Anditing, and Finance, 16(2), 190-211. https://doi.org/10.25170/balance.v16i2.1623

Indonesia Stock Exchange. (n.d.). IDX. https://www.idx.co.id/id

Jalung, K., Mangantar, M., & Mandagie, Y. (2017). Analysis of factors affecting dividend payout ratio in banking subsector companies
listed on the Indonesia Stock Exchange. Jurnal EMBA, 5(2), 334-342.

Janah, U. K. (2016). Analysis of determinants of cash dividend policy with firm size as a moderating variable. Journal of Accounting Study
Program, Mubammadiyah University of Y ogyakarta.

Jogiyanto. (2000). Teori portofolio dan analisis investasi. BPFE UGM.

Kania, S. L., & Bacon, F. W. (2005). What factors motivate the corporate dividend decision? ASBBS E-Journal, 1(1), 97-107.

Kasmir. (2013). Analisis laporan kenangan. PT Raja Grafindo Persada.

Lestari, & Sitorus, R. R. (2017). The effect of dividend policy and deferred tax policy on firm value with stock return as a moderating
variable. Media Akuntansi Perpajakan, 2(1), 53—60.

Lestari, P. (2015). The effect of firm size, profitability, and operational complexity on audit delay in banking companies listed on the
Indonesia Stock Exchange 2008—-2012.

Lopolusi, I. (2013). Analysis of factors influencing dividend policy in manufacturing sector companies listed on the Indonesia Stock
Exchange (2007-2011). Scientific Journal, University of Surabaya.

Mahdiana, M. Q., & Amin, M. N. (2020). The effect of profitability, leverage, firm size, and sales growth on tax avoidance. Jurnal Akuntansi
Trisakti, 7(1). https://doi.org/10.25105/jat.v7i1.6289

Marietta, U., & Sampurno, D. (2013). Analysis of the effect of cash ratio, return on assets, growth, firm size, and debt to equity ratio on
dividend payout ratio. Diponegoro Journal of Management, 2(3).

Mehta, A. (2012). An empirical analysis of determinants of dividend policy: Evidence from UAE companies. Global Review of Acconnting
and Finance, 3(1), 18-31.

Mulyadi. (2002). Auditing (6th ed., Vol. 1). Salemba Empat.



https://doi.org/10.1108/MF-03-2018-0096
https://www.cnbcindonesia.com/market/20221212134030-17-396060/sejak-ipo-rp-361-triliun-menguap-dari-goto
https://databoks.katadata.co.id/datapublish/2023/10/23/realisasi-investasi-ri-kuartal-iii-2023-tembus-rp3744-triliun-masih-didominasi-asing
https://databoks.katadata.co.id/datapublish/2023/10/23/realisasi-investasi-ri-kuartal-iii-2023-tembus-rp3744-triliun-masih-didominasi-asing
https://doi.org/10.2139/ssrn.313976
https://doi.org/10.31000/competitive.v1i2.235
https://doi.org/10.5539/ijef.v6n5p274
https://doi.org/10.25170/balance.v16i2.1623
https://www.idx.co.id/id
https://doi.org/10.25105/jat.v7i1.6289

International Journal of Economics, Management and Accounting 2025 (March), vol. 3, no. 1, Siregar, et al. 124 of 124

Mulyono, B. (2009). The effect of debt to equity ratio, insider ownership, firm size, and investment opportunity set on dividend policy.
Journal of Business Strategy, 18(1), 32—59.

Nur, T. (2018). The effect of profitability and liquidity on dividend policy with firm size as a moderating variable. E-Journal Nusantara
Business Institute, 21(2).

Nursandari, M. (2015). Analysis of factors affecting dividend policy with firm size as a moderating variable in manufacturing companies
listed on the Indonesia Stock Exchange.

Oktamawati, M. (2017). The effect of executive characteristics, audit committee, firm size, leverage, sales growth, and profitability on tax
avoidance. Journal of Business Accounting, 15(1).

Pamungkas, N., Rusherlistyani, & Janah, I. (2017). The effect of return on equity, debt to equity ratio, current ratio, earnings per share,
and investment opportunity set on dividend policy. Journal of Accounting and Tax Analysis, 1(1), 34—41.

Puspitasari, K. D., & Latrini, M. Y. (2014). The effect of firm size, subsidiaries, leverage, and capital intensity on audit delay. E-Journal of
Acconnting, Udayana University, §(2), 283-299.

Riyanto, B. (2001). Dasar-dasar pembelanjaan pernsahaan. BPFE UGM.

Rodoni, A., & Ali, H. (2010). Manajemen kenangan. Mitra Wacana Media.

Rozeff, M. S. (1982). Growth, beta, and agency costs as determinants of dividend payout ratios. Journal of Financial Economics, 5, 249-259.
https://doi.org/10.1111/§.1475-6803.1982.tb00299.x

Sakir, A., & Fadli, M. A. (2014). Influence of managerial ownership, debt policy, profitability, firm size, and free cash flow on dividend
policy. Delhi Business Review, 15(1). https://doi.org/10.51768/dbr.v15i1.151201402

Sartono, A. (2010). Manajemen kenangan: Teori dan aplikasi (4th ed.). BPFE.

Setiyadi. (2007). The effect of company size, profitability, and institutional ownership on CSR. Journal of Economics, Padjadjaran University.

Sudana, I. (2011). Manajemen kenangan perusabaan: Teori dan praktik. Erlangga.

Sulistiyowati, 1., et al. (2010). The effect of profitability, leverage, and growth on dividend policy with good corporate governance as an
intervening variable. National Accounting Symposinm (SNA XIII).

Wang, L., & Guariglia, A. (2017). Leverage and corporate performance: Evidence from Chinese listed firms.

Yunita, & Ekadjaja, A. (2020). Factors affecting dividend policy in companies listed on the Indonesia Stock Exchange. Journal of
Multiparadigm Acconnting Tarumanagara, 2(1), 411-421.

Zainudin, R., Mahdzan, N. S., & Yet, C. H. (2018). Dividend policy and stock price volatility of industrial product firms in Malaysia.
International Journal of Emerging Markets, 13(1), 203—217. https://doi.org/10.1108/1JoEM-09-2016-0250



https://doi.org/10.1111/j.1475-6803.1982.tb00299.x
https://doi.org/10.51768/dbr.v15i1.151201402
https://doi.org/10.1108/IJoEM-09-2016-0250

