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ABSTRACT 

1XPEHU�RI�SUHYLRXV�VWXGLHV�LQ�D�YDULHW\�RI�FDSLWDO�PDUNHWV�GRFXPHQWLQJ�WKDW�GLYLGHQG�SROLF\�ZDV�LQÀXHQFHG�
E\�PDQ\�YDULDEOHV�LQFOXGLQJ�¿QDQFLDO�SHUIRUPDQFH�DQG�¿UP�VL]H�YDULDEOHV��+RZHYHU��WKHVH�VWXGLHV�ZHUH�VWLOO�
QRW�SURYLGH� FRQVLVWHQW�¿QGLQJV�DERXW� WKH�DELOLW\�RI� WKH� LQGHSHQGHQW�YDULDEOHV� LQ�SUHGLFWLQJ� WKH�GLYLGHQG�
SROLF\��7KH�PDLQ�REMHFWLYH�RI�WKLV�VWXG\�ZDV�WR�H[DPLQH�WKH�H̆HFW�RI�¿QDQFLDO�SHUIRUPDQFH�DQG�¿UP�VL]H�RQ�
dividend policy. The sample was set by adopting purposive sampling technique to have 50 companies of 390 
QRQ�¿QDQFLDO�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�WKDW�ZDV�UHJXODUO\�SD\LQJ�GLYLGHQG�GXULQJ�
the period of 2010-2012. The hypothesis testing was conducted by emplyoing multiple linear regression 
WHFKQLTXH��7KLV�VWXG\�FRQFOXGHG�WKDW�QRW�DOO�RI�WKH�¿QDQFLDO�SHUIRUPDQFH�LQGLFDWRUV�VKRZQ�WR�D̆HFW�GLYLGHQG�
SD\RXW�UDWLR��3UR¿WDELOLW\�GDQ�¿UP�VL]H�SURYHG�WR�KDYH�DELOLW\�LQ�H[SODLQLQJ�GLYLGHQG�SD\RXW�UDWLR��EXW�WKLV�
VWXG\�GLG�QRW�¿QG�DQ\�HYLGHQFH�WKDW�GLYLGHQG�SD\RXW�UDWLR�ZDV�D̆HFWHG�E\�¿UP¶V�OLTXLGLW\�DQG�VROYDELOLW\�

.H\�ZRUGV��OLTXLGLW\��VROYDELOLW\��SUR¿WDELOLW\��¿UP�VL]H��GLYLGHQG�SD\RXW�UDWLR�

Variabel-Variabel Penduga Kebijakan Dividen Perusahaan Non-Keuangan 
di Bursa Efek Indonesia: Metode OLS

ABSTRAK

Sejumlah penelitian terdahulu di berbagai pasar modal mendokumentasikan bahwa kebijakan dividen 
dipengaruhi oleh banyak variabel termasuk kinerja keuangan dan variabel ukuran perusahaan. Namun, 
berbagai penelitian ini masih belum memberikan hasil yang konsisten tentang kemampuan variabel bebas 
dalam memprediksi kebijakan dividen. Tujuan utama dari penelitian ini adalah untuk menguji pengaruh 
kinerja keuangan dan ukuran perusahaan terhadap kebijakan dividen. Sampel ditetapkan dengan mengadopsi 
teknik purposive sampling memiliki 50 perusahaan dari 390 perusahaan non-keuangan yang terdaftar di 
Bursa Efek Indonesia yang membayar dividen secara teratur dan berturut-turut selama periode 2010-2012. 
Pengujian hipotesis dilakukan dengan teknik regresi linear berganda. Penelitian ini menyimpulkan bahwa 
WLGDN�VHPXD�LQGLNDWRU�NLQHUMD�NHXDQJDQ�\DQJ�GLWHOLWL�PHPHQJDUXKL�UDVLR�SHPED\DUDQ�GLYLGHQ��3UR¿WDELOLWDV�
dan ukuran perusahaan terbukti memiliki kemampuan dalam menjelaskan rasio pembayaran dividen, 
tetapi penelitian ini tidak menemukan bukti bahwa rasio pembayaran dividen dipengaruhi oleh likuiditas 
perusahaan dan solvabilitas.

Kata kunci: OLNXLGLWDV��VROYDELOLWDV��SUR¿WDELOLWDV��XNXUDQ�SHUXVDKDDQ��UDVLR�SHPED\DUDQ�GLYLGHQ�

*) E-mail : agus_irfani@yahoo.com

BACKGROUND

The main objective of investors in investing their 
fund in stocks on the stock market is to obtain return 
over a number of funds invested. On the other hand, 
investors should be willing to bear the potential risks, 
both market risk that is triggered by the turmoil 

of macro conditions and business risk caused by 
ÀXFWXDWLRQV� LQ� WKH� SULFH� RI� WKH� UHOHYDQW� VKDUHV� LQ�
trading activity on the stock market (Brealey, et al., 
�������7KH� LQYHVWPHQW¶V� UHWXUQ� LQFOXGH�GLYLGHQGV��
capital gains, and the possibility of obtaining the 
bonus shares were sourced from share premium to 
WKH�LQLWLDO�SXEOLF�R̆HULQJ��'DUPDGML�DQG�)DNKUXGGLQ��
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2011). Referring to Skinner (2008), stock return in 
the form of capital gain is much more risky than 
GLYLGHQGV��EHFDXVH�FDSLWDO�JDLQ�LV�VWURQJO\�LQÀXHQFHG�
E\�PDUNHW�YRODWLOLW\�DQG�WKH�VKDUH�SULFH�ÀXFWXDWLRQV�
RQ� WKH� VWRFN� H[FKDQJH�� +DXJHQ� ������� VXSSRUWV�
to the notion of Skinner (2008) by distinguishing 
between types of investor and investment patterns 
EDVHG�RQ� WKH�H[SHFWHG� UHWXUQ�RULHQWDWLRQ��7KHUH� LV�
a type of dividend-oriented investor and there is 
also a type of capital gains-oriented investor. The 
dividend-oriented investor has a pattern of long-
term investments, so they tend to be less active in 
conducting transactions on the stock because they 
H[SHFW�D�VWDEOH�LQFRPH�SHULRGLFDOO\��:KLOH��WKH�FDSLWDO�
JDLQV�RULHQWHG�LQYHVWRU�KDV�D�SDWWHUQ�RI�WUDGLQJ��SUR¿W�
taking, and short-term speculation follows the ups 
and downs of the stock price movement based on the 
market mechanism. This dividend-oriented investor 
is very active in the shares trading by buying shares 
when prices are low and quickly sell them when the 
prices rise.

Levy and Sarnat (2006) suggested that the 
orientation of the dividend has motivated investors 
to pick stocks of companies that have a large stock 
FDSLWDOL]DWLRQ�DQG�KDYH�JRRG�¿QDQFLDO�SHUIRUPDQFHV��
7KH�DUJXPHQW�LV�WKDW�VXFK�¿UPV�WR�HQVXUH�FHUWDLQW\�
relative advantages and ability to pay dividends 
each year. In line with the opinion of Levy and 
Sarnat (2006), Lewellen (2004) also documented 
the synthesis of a number of previous research 
¿QGLQJV�LQ�D�YDULHW\�RI�ZRUOG�FDSLWDO�PDUNHWV�WKDW�WKH�
FRPSDQ\¶V�DELOLW\�WR�SD\�GLYLGHQGV�WR�KDYH�D�KHXULVWLF�
UHODWLRQVKLS�ZLWK�WKH�VL]H�RI�WKH�FRPSDQ\¶V�DVVHWV�DQG�
WKH�FRPSDQ\¶V�¿QDQFLDO�SHUIRUPDQFH�RQ�D�SHULRGLF�
EDVLV�� ,Q�RWKHU�ZRUGV�� WKH� FRPSDQ\¶V� VL]H�RI� DVVHWV�
DQG�¿QDQFLDO�SHUIRUPDQFH�DUH�FDSDEOH�WR�SUHGLFW�WKH�
dividend policy.
+RZHYHU��WKH�IDFWV�RQ�WKH�,QGRQHVLD�VWRFN�H[FKDQJH�

indicate that company size has not always a positive 
H̆HFW�RQ�GLYLGHQG�SROLF\��,UIDQL������D������E��DQG�
2012c) suggests evidences that in the last quarter of 
2012 there were a number of issuers of State-Owned 
Enterprises in the mining and banking sectors that 
have great assets but lower dividend payout ratio 
(DPR), thereby disappointing investors. In the same 
period was also found that many large capitalization 
issuers that delay and even did not pay a dividend. 
Referring to the empirical facts, it is necessary to 
VWXG\�WKH�LPSOLFDWLRQV�RI�¿UP�VL]H�RQ�GLYLGHQG�SROLF\�

Skinner (2008) and Jones (2009) concurred with 
Lewellen (2004) in terms of the logical relationship 
EHWZHHQ�¿QDQFLDO�SHUIRUPDQFH�DQG�GLYLGHQG�SROLF\��
EXW�WKH�FDWHJRU\�RI�¿QDQFLDO�SHUIRUPDQFH�ZKLFK�DUH�

WKRXJKW�WR�LQÀXHQFH�WKH�GLYLGHQG�SROLF\�LV�QHFHVVDU\�
to empirically test. The principle can be maintained 
is that the dividend-oriented investors undoubtedly 
and selectively choosing the companies issuing stocks 
WKDW�KDYH�JRRG�¿QDQFLDO�SURVSHFWV�LQ�WKH�ORQJ�WHUP�

In line with this issue, a number of previous studies 
KDYH�WHVWHG�WKH�SHUIRUPDQFH�RI�D�QXPEHU�RI�¿QDQFLDO�
ratios that vary as a predictor of dividend payout ratio 
�'35���&KDQJ�DQG�5KHH� �������XVHV�SUR¿W�JURZWK��
earnings variability, firm size, and profitability 
variables to predict dividend payout ratio (DPR) and 
IRXQG�WKDW�WKH�YDULDELOLW\�RI�HDUQLQJV��¿UP�VL]H��DQG�
SUR¿WDELOLW\�KDYH�D�VLJQL¿FDQW�SRVLWLYH�H̆HFW�RQ�WKH�
GLYLGHQG�SD\RXW� UDWLR��7KLV�¿QGLQJ�ZDV� VXSSRUWHG�
by Fama and French (2000) who also found that 
WKH� SUR¿WDELOLW\� VLJQL¿FDQWO\� DQG� SRVLWLYHO\� D̆HFW�
dividend payout ratio.

Amidu and Abor (2006) predict the dividend 
payout ratio of public companies on the stock market 
E\�XVLQJ�SUR¿WDELOLW\�� FDVK�ÀRZ�� WD[�� ULVN�� JURZWK��
institutional holding, MBV (market to book value) as 
the independent variables. The study found evidence 
WKDW�SUR¿WDELOLW\��FDVK�ÀRZ��DQG�WD[�KDYH�D�VLJQL¿FDQW�
SRVLWLYH� H̆HFW� RQ� WKH�GLYLGHQG�SD\RXW� UDWLR��ZKLOH�
the risk, growth, institutional holdings, and MBV 
KDYH�D�VLJQL¿FDQW�QHJDWLYH�H̆HFW�RQ�GLYLGHQG�SD\RXW�
ratio. Research done by Anil and Kapoor (2008) 
in the Indian capital market employed the same 
independent variables, but these studies produce 
GL̆HUHQW�¿QGLQJV��7KH\� IRXQG� WKDW� RQO\� FDVK�ÀRZ�
SURYHQ� WR�KDYH�D� VLJQL¿FDQW� H̆HFW�RQ� WKH�GLYLGHQG�
payout ratio, while the other predictors are not shown 
WR�KDYH�DQ�LQÀXHQFH�RQ�GLYLGHQG�SD\RXW�UDWLR�

Similar research has also been conducted on the 
Indonesia capital market by Suharli (2007), Puspita 
(2009), and Subrata (2012) which use indicators 
FRQVLVW�RI�OLTXLGLW\�UDWLRV��OHYHUDJH��DQG�SUR¿WDELOLW\��
DPRQJ�RWKHUV�� FDVK� UDWLR�� JURZWK��¿UP�VL]H�� UHWXUQ�
on assets (ROA), debt to total assets (DTA), and 
debt-to-equity ratio (DER) to predict the dividend 
SD\RXW� UDWLR��+RZHYHU�� WKH� ¿QGLQJV� JHQHUDWHG� E\�
these studies vary widely and are inconsistent to each 
RWKHU��6XKDUOL� �������¿QG� WKDW� WKH�GLYLGHQG�SROLF\�
SURYHG� WR�EH�RQO\� LQÀXHQFHG�E\�SUR¿WDELOLW\��ZKLOH�
liquidity is just as moderating variable that do not 
GLUHFWO\�D̆HFW�WKH�GLYLGHQG�SD\RXW�UDWLR��7KH�UHVHDUFK�
findings of Puspita (2009) show that liquidity, 
profitability, and company size has a significant 
SRVLWLYH� H̆HFW� RQ�GLYLGHQG�SD\RXW� UDWLR��ZKLOH� WKH�
OHYHUDJH�UDWLRV�DUH�QRW�VKRZQ�WR�D̆HFW�WKH�GLYLGHQG�
payout ratio. Subrata (2012) found that the dividend 
SD\RXW�UDWLR�LV�LQÀXHQFHG�E\�WKH�JURZWK�DQG�WKH�VL]H�
of the company rather than liquidity, leverage, and 
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SUR¿WDELOLW\��$PLGX�DQG�$ERU��������IRXQG�HYLGHQFH�
WKDW�SUR¿WDELOLW\�� FDVK�ÀRZ�� WD[�KDYH� D� VLJQL¿FDQW�
SRVLWLYH�H̆HFW�RQ�WKH�GLYLGHQG�SD\RXW�UDWLR��ZKLOH�WKH�
risk, growth, institutional holdings, and MBV have a 
VLJQL¿FDQW�QHJDWLYH�H̆HFW�RQ�GLYLGHQG�SD\RXW�UDWLR�
%DVHG�RQ�WKH�LQFRQVLVWHQW�¿QGLQJV�RI�WKH�SUHYLRXV�

VWXGLHV�RQ�WKH�LQÀXHQFH�RI�¿QDQFLDO�SHUIRUPDQFH�RQ�
WKH�GLYLGHQG�SROLF\�� WKLV� VWXG\� WULHV� WR� FRQ¿UP� WKH�
results of those previous research by empirically 
WHVWLQJ�WKH�LPSOLFDWLRQV�RI�WKH�¿QDQFLDO�SHUIRUPDQFH�
variables on the dimensions of liquidity, leverage, 
DQG�SUR¿WDELOLW\��DV�ZHOO�DV�WKH�¿UP�VL]H�RQ�GLYLGHQG�
payout ratio (DPR) of the public companies on the 
,QGRQHVLD�6WRFN�([FKDQJH�

Research Problem
Referring to Lewellen(2004), Skinner(2008), 

and Jones(2009), empirically documented a logical 
UHODWLRQVKLS�EHWZHHQ�WKH�¿QDQFLDO�SHUIRUPDQFHV�RI�WKH�
company and the ability of the company to distribute 
dividends to shareholders. The problem is that there 
is a research gap in the previous studies which is 
characterized by the occurrence of inconsistency of 
UHVHDUFK�¿QGLQJV��(DFK�RI�WKHVH�VWXGLHV�IRXQG�YDULRXV�
LQGLFDWLRQV� RI� ¿QDQFLDO� SHUIRUPDQFH� H̆HFW� RQ� WKH�
dividend payout ratio. 
&KDQJ�DQG�5KHH��������DQG�3XVSLWD��������IRXQG�

WKH�YDULDELOLW\�RI� HDUQLQJV��¿UP�VL]H�� OLTXLGLW\�� DQG�
SUR¿WDELOLW\�KDYH�D�VLJQL¿FDQW�SRVLWLYH�H̆HFW�RQ�WKH�
dividend payout ratio, but Fama and French (2000) 
DQG�6XKDUOL��������IRXQG�WKDW�RQO\�WKH�SUR¿WDELOLW\�
SURYHQ�WR�KDYH�D�VLJQL¿FDQW�SRVLWLYH�H̆HFW�RQ�GLYLGHQG�
policy. Amidu and Abor (2006) found evidence that 
SUR¿WDELOLW\�� FDVK�ÀRZ�� DQG� WD[� KDYH� D� VLJQL¿FDQW�
SRVLWLYH�H̆HFW�RQ�WKH�GLYLGHQG�SD\RXW�UDWLR��EXW�$QLO�
DQG�.DSRRU��������IRXQG�WKDW�RQO\�FDVK�ÀRZ�SURYHQ�
WR�KDYH�D� VLJQL¿FDQW� H̆HFW�RQ� WKH�GLYLGHQG�SD\RXW�
ratio, while the other predictors are not shown to 
KDYH�DQ�LQÀXHQFH�RQ�GLYLGHQG�SD\RXW�UDWLR�
+DYLQJ� EULHÀ\�� EDVHG� XSRQ� WKHVH� WKRXJKWV�� WKH�

UHVHDUFK� SUREOHP� LV� IRUPXODWHG� DV� ³KRZ� LV� WKH�
LQÀXHQFH�RI�OLTXLGLW\��OHYHUDJH��SUR¿WDELOLW\��DQG�¿UP�
size on the dividend payout ratio (DPR) of the non-
¿QDQFLDO� FRPSDQLHV� OLVWHG�RQ� WKH� ,QGRQHVLD�6WRFN�
([FKDQJH��,';��GXULQJ�WKH�SHULRG�RI������WR�����"´

Literature Review
Dividend Theory. Brigham and Houston (2010) 

PHQWLRQV� WKUHH� WKHRULHV�RI� LQYHVWRUV¶�SUHIHUHQFH�RQ�
dividend, those are dividend irrelevance theory, bird 
LQ� WKH�KDQG� WKHRU\�� DQG� WKH� WD[�SUHIHUHQFH� WKHRU\��
Dividend Irrelevance Theory is a theory which 
states that dividend policy has no effect, either 

on the value of the company as well as the cost of 
capital. Modigliani and Miller (M&M) in Brigham 
and Houston (2010) state that the dividend payout 
UDWLR�LV�QRW�UHOHYDQW��EHFDXVH�D�FRPSDQ\¶V�YDOXH�LV�QRW�
determined by the size of the dividend payout ratio 
�'35��EXW�LV�GHWHUPLQHG�E\�WKH�QHW�SUR¿W�EHIRUH�WD[�
(EBIT) and business risk. M&M argued that the value 
of the company depends on the income generated by 
the assets, rather than on how revenues are divided 
between dividends and retained earnings.
$UL¿Q��������VXJJHVWHG�WKDW�WKH�WKHRU\�DGYDQFHG�

by M&M dividend does not correspond to reality 
in the capital market, because the reality in the 
8QLWHG� 6WDWHV�� KDOI� RI� WKH� FRPSDQ\¶V� QHW� SURILWV�
distributed as dividends. The weakness of this theory 
is that the dividend model built by M&M is based 
on the assumption of the absence of asymmetric 
information problems between corporate managers 
and shareholders. Yet the facts on the ground indicate 
WKDW�WKH�DVVXPSWLRQV�DUH�GL̇FXOW�WR�MXVWLI\�

The bird in the hand theory states that dividends 
have a higher degree of certainty than capital gains 
(Brigham and Houston, 2010). Due to the level of 
certainty of higher dividends than capital gains, in-
vestors will tend to buy stocks that pay dividends. 
7KH�KLJKHU� WKH�GLYLGHQG�� WKH�KLJKHU� WKH� LQYHVWRUV¶�
LQWHUHVW� LQ� WKH� FRPSDQ\¶V� VWRFN��ZKLFK�ZLOO� OHDG� WR�
rising stock prices. Relating with the bird in the hand 
theory by Modigliani and Miller in Brealy and My-
HUV��������DQG�*RUGRQ�DQG�/LWQHU�LQ�6D[HQD��������
assume that investors look at a bird in the hand is 
worth more than a thousand birds in the air. While 
Modigliani and Miller in Brealy and Myers (2011) ar-
gues that not all interested investors to reinvest their 
dividends in the same company with the same risk. 
Therefore, the risk level of their income in the future 
rather than determined by the dividend payout ratio 
but is determined by the level of new investment risk.
5HIHULQJ� WR� %ULJKDP� DQG� +RXVWRQ� �������� WD[�

preference theory is a theory which states that 
EHFDXVH�RI� WKH� WD[�RQ�GLYLGHQGV�DQG� FDSLWDO� JDLQV��
the investors prefer capital gains because it can 
GHOD\� WKH�SD\PHQW�RI� WD[�� ,I� FDSLWDO� JDLQV� WD[HG�DW�
D� UDWH� ORZHU� WKDQ� WKH� WD[�RQ�GLYLGHQGV�� WKH� VWRFNV�
that have high growth becomes more attractive. But 
RWKHUZLVH� LI� WKH� FDSLWDO� JDLQV� DUH� WD[HG� WKH� VDPH�
DV� LQFRPH�RQ�GLYLGHQGV�� FDSLWDO� JDLQV�� WKH�SUR¿W� LV�
UHGXFHG��+RZHYHU�� WKH� WD[� RQ�GLYLGHQGV� DV� D� QHZ�
WD[�RQ�FDSLWDO�JDLQV�LV�SDLG�DIWHU�WKH�VKDUHV�DUH�VROG��
ZKLOH� WKH� WD[� UDWH� RQ� GLYLGHQGV� WR� EH� SDLG� HYHU\�
year after the payment of dividends. Litzenberger 
DQG� 5DPDVZDP\� LQ� 6D[HQD�� ����� VWDWH� WKDW� WKH�
LQYHVWPHQW�SHULRG�DOVR�D̆HFWV� LQYHVWRUV¶� LQFRPH�� ,I�
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investors buy shares only for one year period, then 
WKHUH�LV�QR�GL̆HUHQFH�EHWZHHQ�WKH�WD[�RQ�FDSLWDO�JDLQV�
DQG�WKH�WD[�RQ�GLYLGHQGV��6R�LQYHVWRUV�ZLOO�DVN�IRU�WKH�
UDWH�RI�SUR¿W�DIWHU�WD[�KLJKHU�RQ�VWRFNV�WKDW�KDYH�KLJK�
dividend yields than stocks with low dividend yield. 
Therefore, this theory suggests that the company 
should determine the dividend payout ratio is low 
or no dividends.

Dividend Policy. Dividend policy is applied 
to reduce agency costs, larger dividend payments 
will increase the chance to get additional funding 
IURP� H[WHUQDO� VRXUFHV� �&UXWFKOH\� DQG� +DQVHQ� LQ�
&KDVDQDK��������$FFRUGLQJ�WR�%ULJKDP�DQG�+RXVWRQ�
(2010) there are two other theories that can help to 
understand the dividend policy is. The theories are 
VLJQDOLQJ�K\SRWKHVLV�DQG�WKH�FOLHQWHOH�H̆HFW��
)LQDQFH�OLWHUDWXUH�KDV�R̆HUHG�YDULRXV�H[SODQDWLRQV�

IRU�ZK\�FRPSDQLHV�SD\�GLYLGHQGV��2QH�H[SODQDWLRQ�
why the company paying the dividends is for signaling 
WKHRU\�RI�GLYLGHQGV�DV�DQ�H[SODQDWLRQ�WKDW�GRPLQDWHV�
and has produced a large amount of empirical work 
LQ� WKH�¿HOG�RYHU� WKH�¿HOG�RI�GLYLGHQGV��5HIHULQJ� WR�
the signaling model of dividend, the managers know 
more about the company than the actual investors 
and dividends are used to convey information that is 
not known by the market (Li & Zhung, 2010).

The theoretical model of signal has been formulated 
WR�H[SODLQ�KRZ�PDQDJHULDO�DFWLYLWLHV�VWULYH�WR�UHGXFH�
the information asymmetry between shareholders 
and managers. Frankfurter, et al., (2003) sates that 
there are a number of signaling theoretical model 
has been developed by previous researchers, such 
a repurchase of shares (Barclay and Smith, 1988), 
the proportion of ownership (Leland and Pyle, 1977), 
capital structure (Ross, 1977), the conversion of 
convertible bonds (Harris and Raviv, 1985), insider 
trading (Damodaran and Liu, 1993), and models with 
multiple signals of insider trading activities going on 
around the activities of other companies signal (John 
and Mishra, 1990; John and Lang, 1991).

Referring to Brealy and Myers (2011), the clientele 
H̆HFW�WKHRU\�ZDV�¿UVW�SURSRVHG�E\�%ODFN�DQG�6FKROHV�
(1974) which holds that dividend policy is intended to 
meet the needs of a particular segment of investors 
who have their own preference on return. In other 
words, different shareholders will have different 
preferences on dividend policy of the company. 
&RPSDQLHV� WKDW�KDYH�D�KLJK�GLYLGHQG�SD\RXW� UDWLR�
will attract investors who prefer a return in the form 
RI�FDVK�ZLWK�H[DFW�QRPLQDO�DPRXQW��:KLOH�LQYHVWRUV�
ZKR�ZDQW�WR�DYRLG�WD[HV�DQG�PRUH�OLNH�D�UHWXUQ�LQ�WKH�
form of capital gains will choose the company whose 
VWRFN�SULFH�LQFUHDVHV��6R��WKH�FRPSDQ\�KDV�D�VSHFL¿F�

dividend policy for particular investor. 
Investors invest their capital in the stock market 

FHUWDLQO\� H[SHFW� D�PD[LPXP�UHWXUQ� LQ� WKH� IRUP�RI�
GLYLGHQGV�DQG�FDSLWDO�JDLQV��'L̆HUHQFHV�LQ�LQYHVWRU�
LQWHUHVW� LQ� DGGUHVVLQJ� WKH� H[SHFWHG� UHWXUQ� ZLOO�
certainly be an important consideration for the 
management of the company to increase the value 
RI� WKH� FRPSDQ\� WKDW� LV� UHÀHFWHG� LQ� WKH� VWRFN�SULFH�
and dividend policy. Brigham and Houston (2010) 
revealed that when deciding how much cash to be 
distributed, financial managers must remember 
WKDW� WKH� SXUSRVH� RI� WKH� FRPSDQ\� LV� WR�PD[LPL]H�
VKDUHKROGHU�YDOXH��&RQVHTXHQWO\�� WKH� WDUJHW�SD\RXW�
ratio should be based on the majority of investor 
preference for dividends over capital gains.

Investors who want a long term income should 
own shares in companies that give high dividends, 
while short-term investors do not need to own shares 
in companies that provide low dividend. According to 
Brigham & Houston (2010) some studies show that 
WKHUH�DUH�H̆HFWV�RI�FOLHQWHOHV�DOUHDG\�VDLG�E\�0LOOHU�
	�0RGLJOLDQL��������DQG�RWKHUV��VR�WKDW�WKH�H̆HFW�RI�
the presence of the client does not always mean that 
the dividend policy is better than the other. However, 
Miller & Modigliani might be wrong, if the investors 
LQ�WKH�FRPSDQ\�FDQ�EH�FRQVLGHUHG�QHJOHFW�WKH�H̆HFW�
of clienteles.
7KH�GL̆HUHQFH�LQ�YLHZV�RQ�GLYLGHQG�SROLF\�PDNH�D�

GL̆HUHQFH�DQ\ZD\� LQYHVWRUV�KDYH� LQ�DGGUHVVLQJ� WKH�
dividend payout ratio. Such differences spawned 
several groups including groups like companies 
that pay high dividends and groups like companies 
that pay low dividends and these groups are called 
clienteles (Ross, et al., 2010). Effects clienteles 
according to Ross, et al., (2010) is the fact that in the 
observation that certain groups based on the stock 
DWWUDFWLYH�GLYLGHQG�LQFRPH�DQG�WD[�H̆HFWV��'LYLGHQG�
irrelevance theory assumes that the company will 
not have to pay dividends but the fact that dividend 
to boost share prices. Dividends can push the stock 
price if there are clienteles and along the the high 
GLYLGHQGV�SD\PHQW¶V� FRPSDQ\� FDQ�PHHW� WKH�QHHGV�
of investors.

Factors affecting Dividend. Brigham and 
Houston (2010) discloses a number of factors that 
D̆HFW�GLYLGHQG�SROLF\��DPRQJ�ZKLFK� LV�D�FRQVWUDLQW�
on the distribution of dividends, investment oppor-
tunities, availability and cost of alternative sources 
of capital, and the cost of equity capital. Empirically 
WKH�SUHYLRXV�LQYHVWLJDWRUV�H[DPLQH�VRPH�RI�WKH�IDF-
WRUV� WKDW�DUH�EHOLHYHG� WR�D̆HFW�GLYLGHQG�SROLF\�YDU-
LHV��6XJLKDUWL�DQG�7DTGLU��������H[DPLQHG�WKH�IDFWRUV�
WKDW�LQÀXHQFH�WKH�GLYLGHQG�SROLF\�RQ�PDQXIDFWXULQJ�
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FRPSDQLHV�OLVWHG�RQ�WKH�6WRFN�([FKDQJH��7KH�GHSHQ-
dent variable used in the study is the debt-to-equity 
ratio (DER), dividend per share (DPS), return on 
equity (ROE), return on assets (ROA) and earnings 
per share (EPS). The results showed that the DPS 
DQG�(36�VLJQL¿FDQWO\�LQÀXHQFH�GLYLGHQG�SD\RXW�UD-
WLR��ZKLOH�52(��52$��DQG�(36�GRHV�QRW�VLJQL¿FDQWO\�
LQÀXHQFH�WKH�GLYLGHQG�SD\RXW�UDWLR�
:DKDQD��������ZKR�VWXGLHG�WKH�H̆HFW�RI�HDUQLQJV�

per share, the current ratio, total asset turnover, and 
the debt ratio to the dividend policy of the companies 
OLVWHG� LQ� ,QGRQHVLD� 6WRFN� ([FKDQJH�� 7KH� UHVXOWV�
VKRZHG�WKDW�WKH�IRXU�¿QDQFLDO�UDWLRV�VLPXO�WDQHRXVO\�
KDYH�QR� VLJQL¿FDQW� LPSDFW�RQ� WKH�GLYLGHQG�SD\RXW�
ratio. Wicaksana (2012) who conducted research on 
WKH�H̆HFW�RI�WKH�FDVK�UDWLR��GHEW�WR�HTXLW\�UDWLR��DQG�
return on assets on dividend policy on manufacturing 
FRPSDQLHV�LQ�,QGRQHVLD�6WRFN�([FKDQJH��7KH�VWXG\�
found that cash ratio and return on assets have a 
VLJQL¿FDQW�SRVLWLYH�H̆HFW�RQ�GLYLGHQG�SD\RXW� UDWLR��
ZKLOH�WKH�GHEW�WR�HTXLW\�UDWLR�KDV�D�VLJQL¿FDQW�QHJDWLYH�
H̆HFW�RQ�WKH�GLYLGHQG�SD\RXW�UDWLR�
7KH�UHVHDUFKHUV�KDYH�¿OHG�PDQ\�GL̆HUHQW�WKHRULHV�

DERXW�WKH�IDFWRUV�WKDW�D̆HFW�WKH�FRPSDQ\¶V�GLYLGHQG�
SROLF\�� 6RPH� WKHRULHV� LQFOXGH� WD[HV�� DJHQF\� FRVWV��
DV\PPHWULF�LQIRUPDWLRQ��VLJQDOLQJ��DQG�H[SODQDWLRQV�
of behavior, meanwhile, other researchers have 
proposed models of development and empirical 
WHVWLQJ�GL̆HUHQW� WR�EH�DEOH� WR� H[SODLQ� WKH�EHKDYLRU�
of dividends (Baker, et al., 2001).
7KH�H̆HFWV�RI�DV\PPHWULF�LQIRUPDWLRQ�RQ�GLYLGHQG�

policy indicates that managers should avoid both 
the sale of new common stock and dividend cuts, 
because both measures tend to lower stock prices. 
Thus, in determining the distribution policy, the 
PDQDJHU�PXVW�EHJLQ�E\�FRQVLGHULQJ� WKH�FRPSDQ\¶V�
future investment opportunities for projecting 
internal sources of funds. The capital structure also 
plays a role as to avoid the issuance of new ordinary 
shares, the target payout ratio of long-term should 
be designed to allow the company to meet all the 
requirements of capital with retained earnings. As 
a result, managers must use the model residuals to 
establish a dividend, but in the form of long-term 
framework (Watson & Head, 2007).

Several studies have been conducted to identify the 
factors that are considered by managers in determin-
ing the dividend policy, such as Lintner (1956), Baker 
and Powell (2000), Baker et al. (2001), Dickens et al. 
(2002), Anand (2004), Liu and Hu (2005), Naceur et 
al. ��������3DSDGRSRXORV�DQG�&KDUDODPELGLV���������
Denis and Osobov (2007) and others.

Baker and Powell (2000) conducted a study 

which could be be summarized as follows. First, the 
results indicate that most important determinants of 
dividend policy of a company is the level of current 
HDUQLQJV�DQG�HDUQLQJV�H[SHFWDWLRQV�IRU�WKH�IXWXUH�DV�
well as patterns or continuity of previous dividends. 
7KHVH�IDFWRUV�DUH�VLPLODU�WR�ZKDW�KDV�EHHQ�LGHQWL¿HG�
by Lintner (1956) in a model of the behavior of the 
dividends of more than four decades ago. Second, 
WKH�PRVW�LPSRUWDQW�IDFWRUV�LQÀXHQFLQJ�WKH�GLYLGHQG�
policy in dividend survey since 1983 have had high 
similarity to those in the current survey. These 
¿QGLQJV�VXJJHVW�WKDW�WKH�NH\�GHWHUPLQDQWV�RI�GLYLGHQG�
SROLF\�H[SHULHQFH� UHPDLQHG� UHPDUNDEO\� VWDEOH�RYHU�
time. Finally, the type of industry appears to have an 
LPSRUWDQW�H̆HFW�DV�GHWHUPLQDQWV�RI�GLYLGHQG�SROLF\��
The results of this study asserts that it is important 
for managers to maintain continuity of dividends may 
D̆HFW�WKH�VWRFN�SULFH�

Study Baker et al. (2001) conducted on 188 top 
¿QDQFLDO�ṘFHU�RI� WKH�FRPSDQLHV�ZKRVH�VKDUHV�DUH�
traded on the Nasdaq and the company should pay 
a dividend every quarter during 1996 and 1997. The 
results of the study found that the determinants of 
dividend decision are the pattern of past dividends, 
stability of earnings, to the current level of earnings, 
DQG�HDUQLQJV�H[SHFWDWLRQV�IRU�WKH�IXWXUH��7KH�UHVXOWV�
RI�WKLV�VWXG\�GR�QRW�LPSO\�WKDW�WKH�IDFWRUV�D̆HFW�WKH�
decisions of the dividend are the same for the entire 
company. In fact, Baker et al. (2001) identified 
VLJQL¿FDQW� WKDW� WKHUH� LV� D� GL̆HUHQFH� EHWZHHQ� WKH�
PDQDJHUV�RI�¿QDQFLDO� FRPSDQLHV� DQG�PDQDJHUV�RI�
QRQ�¿QDQFLDO� FRPSDQLHV� IRU�QLQH�RI� WKH���� IDFWRUV�
analyzed. Three factors are the stability of earnings, 
WKH� FXUUHQW� OHYHO� RI� HDUQLQJV� DQG� H[SHFWHG� IXWXUH�
earnings, among other factors is a very important 
GHFLVLRQ�D̆HFWLQJ�WKH�GLYLGHQG�SROLF\�
'LFNHQV�HW�DO���������LGHQWL¿HV�VHYHQ�IDFWRUV�WKDW�

DUH�EHOLHYHG�WR�D̆HFW�WKH�FRPSDQ\¶V�GLYLGHQG�SROLF\��
7KH� UHVXOWV� RI� WKHVH� VWXG\� ¿QG� HPSLULFDO� VXSSRUW�
IRU�¿YH�RI� WKH� VHYHQ� IDFWRUV��7KH�¿YH� IDFWRUV�ZHUH�
empirically support that is investment opportunity, 
size, agency problems, dividend history, and risk.

Anand (2004) conducted a study with the aim to 
LGHQWLI\�WKH�IDFWRUV�WKDW�DUH�FRQVLGHUHG�&)2V�,QGLDQ�
company in formulating 92 dividend policy. The 
results of this study are consistent with the theory 
DQG�WKH\�UHDFW�MRLQWO\�H[SUHVVHG�ZHOO��0DQDJHPHQW�RI�
Indian companies believe that decisions are important 
because the dividend is a dividend policy provides a 
mechanism for signaling to the future prospects of 
WKH�FRPSDQ\�DQG�WKXV�ZLOO�D̆HFW�WKH�PDUNHW�YDOXH�

Liu and Hu (2005) found that the payment of cash 
GLYLGHQG� LV� DOZD\V� VPDOOHU� WKDQ�DFFRXQWLQJ�SUR¿W��
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Payment of cash dividend is positively associated 
with current returns per share and total assets but 
negative for the debt-to-asset ratio. Finally, the 
UHVXOWV�RI�WKLV�VWXG\�LQGLFDWHG�WKDW�¿UPV�ZLWK�52(��
12&)��QHW�RSHUDWLQJ�FDVK�ÀRZ��KLJKHU�FDVK�SD\PHQW�
of higher dividends.

Baker et al. (2005) found survey results that 
WKH�PRVW� LPSRUWDQW� IDFWRUV� D̆HFW� GLYLGHQG� SROLF\�
of the companies Norway is related to earnings. 
Significant determinants to the dividend policy 
LV� LQFOXGLQJ� WKH� OHYHO� RI� ¿QDQFLDO� OHYHUDJH� IRU� WKH�
period and limits liquidity. The managers of the 
Norway companies sees legal rules and restrictions 
as more important than did their counterparts in 
WKH�86�,Q�FRQWUDVW��PDQDJHUV�RI�86�FRPSDQLHV�SXW�
the pattern of past dividends as more important 
than did the managers of Norwegian company. 
The general manager of Norway supports several 
VWDWHPHQWV�UHODWHG�WR� WKH�FRQFHSW� WKDW�D�FRPSDQ\¶V�
dividend policy is a problem. The Norwegian 
company managers overwhelmingly approved that 
D�¿UP�VKRXOG�SODQ�D�GLYLGHQG�SROLF\�ZDV� WR� FUHDWH�
PD[LPXP�YDOXH�IRU�VKDUHKROGHUV��)XUWKHUPRUH��WKH\�
agree that an optimal dividend policy is a balance 
between current dividends and future growth that 
PD[LPL]HV�VWRFN�SULFH��(YHQ�VR��WKHVH�PDQDJHUV�VHHP�
WR�KDYH� FRQÀLFWLQJ�YLHZV� �DPELYDOHQW��ZKHQ�DVNHG�
ZKHWKHU� D� FKDQJH� LQ� D� FRPSDQ\¶V� FDVK� GLYLGHQGV�
DIIHFW� WKH� YDOXH� RI� WKH� FRPSDQ\�� &RPSDUHG� ZLWK�
WKHLU�86�FRXQWHUSDUWV��UHVSRQGHQWV�IURP�FRPSDQLHV�
1RUZD\�H[SUHVVHG�PXFK�OHVV�DJUHH�ZLWK�WKH�LGHD�WKDW�
there is a relationship between the dividend policy 
DQG� WKH� FRPSDQ\¶V� YDOXH�� )LQDOO\�� WKH� PDQDJHUV�
RI� WKH�1RUZD\� FRPSDQLHV� H[SUHVVHG� VXSSRUW� IRU� D�
VLJQDOLQJ�H[SODQDWLRQ� IRU� WKH�SD\PHQW�RI�GLYLGHQGV�
WKDQ�WKH\�GR�IRU�D�WD[�SUHIHUHQFH�H[SODQDWLRQ��(YHQ�
so, the majority of responses indicate ambiguity 
(ambivalent) on whether the investor is generally 
used as a dividend announcement information to 
KHOS�DVVHVV�D�FRPSDQ\¶V�VWRFN�SULFH�
5RVV��HW�DO���������LGHQWL¿HG�WZR�JURXSV�RI�LQYHVWRUV�

are becoming a factor in determining the dividend 
policy. First, a group that wants lower dividend for 
WD[� GXH�� GLYLGHQG�WD[� UDWH� RI� UHWXUQ� RQ� SHUVRQDO��
ÀRWDWLRQ�FRVWV�DQG�GLYLGHQG� UHVWULFWLRQV��6HFRQG��D�
group that wants a high dividend disebakan by desire 
FXUUHQW� LQFRPH�� WKH� UHVROXWLRQ�RI� XQFHUWDLQW\�� WD[�
EHQH¿WV�DQG�WKH�KXP�RI�WKH�GLYLGHQG�

According to Brigham and Houston (2010) there 
DUH�IRXU�JURXSV�WKDW�D̆HFW�GLYLGHQG�SROLF\��ZKLFK�DUH�
a constraint on the payment of dividends, investment 
opportunities, availability and cost of alternative 
sources of capital, dividend policy impact on stock 

prices. While, Ehrhardt and Brigham (2011) there 
DUH�WZR�JURXSV�RI�IDFWRUV�WKDW�LQÀXHQFH�WKH�GLYLGHQG�
policy, those are the dividend payment barriers and 
alternative capital sources. Barriers distribution 
of dividend payments including debt contracts, 
restrictions on preferred shares, reduction of capital 
UXOHV��WKH�DYDLODELOLW\�RI�FDVK��DQG�LQFRPH�WD[��:KLOH�
alternative capital sources includes costs of selling 
new shares, debt to equity replacement capability, 
and management attention to control. But in practice, 
distribution based on the capital structure and capital 
budgeting based upon asymmetric information.
*LWPDQ�	�=XWWHU� �������RXWOLQHV� WKH� IDFWRUV� WKDW�

LQÀXHQFH�WKH�GLYLGHQG�SROLF\��WKH�FRQVWUDLQWV�RI�OHJDO��
constraints of the contract; growth prospects, owner 
considerations, and market considerations. One of 
WKH�QHZHU�WKHRULHV�SURSRVHG�WR�H[SODLQ�WKH�FRPSDQ\�
payout decision called catering theory. A theory 
which says that companies that meet the preferences 
of investors is to increase dividend payments during 
the period is very attractive to investors.

Framework. Thoughts on the variables of this 
UHVHDUFK�ZDV�PRWLYDWHG�E\� WKH�H[LVWLQJ�RI� UHVHDUFK�
gap in the form of a number of inconsistencies in the 
¿QGLQJV�RI�SUHYLRXV�VWXGLHV�RQ�WKH�IDFWRUV�WKDW�D̆HFW�
the dividend payout ratio. Sugiharti and Taqdir (2011) 
¿QG� WKDW� WKH�GHEW�WR�HTXLW\� UDWLR� �'(5�� VLJQL¿FDQW�
positive effect on dividend payout ratio (DPR), 
whereas (DPS), return on equity (ROE), return on 
assets (ROA) and earnings per share (EPS) have no 
VLJQL¿FDQW�H̆HFW�RQ�WKH�'35��:DKDQD��������IRXQG�
earnings per share, current ratio, total asset turnover, 
DQG�GHEW� UDWLR� GRHV� QRW� VLPXOWDQHRXVO\� D̆HFW� WKH�
dividend payout ratio. Wicaksana (2012) found cash 
UDWLR�DQG�UHWXUQ�RQ�DVVHWV�KDYH�D�VLJQL¿FDQW�SRVLWLYH�
H̆HFW�RQ�GLYLGHQG�SD\RXW� UDWLR��ZKLOH� WKH� YDULDEOH�
GHEW�WR�HTXLW\�UDWLR�VLJQL¿FDQWO\�DQG�QHJDWLYHO\�D̆HFW�
dividend payout ratio.
%DUFOD\�� 6PLWK�� DQG�:DWWV� �������¿QG� WKDW�¿UP�

VL]H�GRHV�QRW�D̆HFW�GLYLGHQG�SROLF\��ZKLOH�WKH�VWXG\�
of Dickens et al. (2002) found the opposite that size 
significantly influence the dividend payout ratio. 
$QDQG� ������� IRXQG� WKDW�¿QDQFLDO� OHYHUDJH� H̆HFW�
RQ�GLYLGHQG�SROLF\��ZKLOH�SUR¿WDELOLW\�LV�QRW��/LX�DQG�
+X��������IRXQG�WKDW�WKH�SUR¿WDELOLW\�RI�D�VLJQL¿FDQW�
effect, while leverage is not. Baker et al. (2005) 
IRXQG� WKDW� LQÀXHQWLDO� HDQLQJV� DQG�SUR¿WDELOLW\� RQ�
dividend policy contributed by the level of liquidity 
DQG�¿QDQFLDO�OHYHUDJH�
%DVHG�RQ�VXFK�SKHQRPHQD��WKLV�VWXG\�ZLOO�H[DPLQH�

WKH�H̆HFW�RI�OLTXLGLW\��OHYHUDJH��SUR¿WDELOLW\��DQG�WKH�
size of the company on dividend policy. Liquidity 
UHSUHVHQWHG�E\� WKH� FXUUHQW� UDWLR� �&5��� OHYHUDJH� LV�
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SUR[LHG�E\�WKH�GHEW�WR�HTXLW\�UDWLR��'(5���SUR¿WDELOLW\�
is represented by the ratio of return on assets (ROA); 
the size of the company is represented by a total ssets, 
and refer to Marihot & Doddy (2007) dividend policy 
will be measured by indicators of dividend payout 
ratio (DPR).

Functional Model: DPR = α + β1CR + β2DER + β3ROA 
+ β4SIZE +ε

Research Hypothesis
H1��&XUUHQW� UDWLR� �&5�� SRVLWLYHO\� DIIHFW� GLYLGHQG�

SD\RXW� UDWLR� �'35�� RI� QRQ�¿QDFLDO� FRPSDQLHV�
OLVWHG�RQ� WKH� ,QGRQHVLD�6WRFN�([FKDQJH�������
2012.

H2. Debt to equity ratio (DER) negatively affect 
dividend payout ratio (DPR) of non-finacial 
companies listed on the Indonesia Stock 
([FKDQJH������������

H3��5HWXUQ�RQ�DVVHWV��52$��SRVLWLYHO\�D̆HFW�GLYLGHQG�
SD\RXW� UDWLR� �'35�� RI� QRQ�¿QDFLDO� FRPSDQLHV�
OLVWHG�RQ� WKH� ,QGRQHVLD�6WRFN�([FKDQJH�������
2012.

H4��)LUP�VL]H��6,=(��SRVLWLYHO\�D̆HFW�GLYLGHQG�SD\RXW�
UDWLR��'35��RI�QRQ�¿QDFLDO�FRPSDQLHV�OLVWHG�RQ�
WKH�,QGRQHVLD�6WRFN�([FKDQJH������������

DATA AND METHODOLOGY

This study was categorized as a descriptive 
quantitative research by adopting causal analysis 
approach in testing hypotheses of relationships, 
FRQWULEXWLRQV��DQG�LQÀXHQFH�DPRQJ�VWXGLHG�YDULDEOHV�
to answer the research question. Data analysis and 
discussion of the results of this study conducted by the 
DQDO\WLFDO�H[SODQDWLRQ�UHIHUV�WR�D�QXPEHU�RI�WKHRULHV�
and the results of previous studies. Object of this 
VWXG\�LV�WHVWLQJ�WKH�H̆HFW�RI�WKH�VWXGLHG�FRPSDQLHV¶�
¿QDQFLDO�SHUIRUPDQFH�DQG�VL]H�RQ�WKH�GLYLGHQG�SROLF\��

7KH� SRSXODWLRQ�ZDV� ����QRQ�¿QDQFLDO� FRPSDQLHV�
OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��,';�������
2012. The sample was 50 companies that represent 
the population and selected by purposive sampling 
technique based upon criteria that the company 
LVVXLQJ� WKH�¿QDQFLDO� VWDWHPHQWV� DQG� UHJXODUO\�SD\�
dividends during the observation period 2010-2012.

The data used in this research is quantitative 
VHFRQGDU\�GDWD� LQ�WKH� IRUP�RI�¿QDQFLDO�VWDWHPHQWV��
FRPSDQ\� SUR¿OH�� DQG� D� VXPPDU\� RI� NH\� ¿QDQFLDO�
GDWD��DV�ZHOO�DV�WKH�SHUIRUPDQFH�RI�WKH�VWXGLHG�¿UPV�
during the observed period that are published by the 
FRPSDQ\�RU�WKH�,QGRQHVLDQ�VWRFN�H[FKDQJH�WKURXJK�D�
YDULHW\�RI�RQOLQH�DQG�R̈LQH�PHGLDV��7KH�GDWD�VRXUFHV�
RI� WKLV� UHVHDUFK� LQFOXGH� WKH�%(,�ZHEVLWH� �ZZZ�LG[�
FR�LG���,QGRQHVLDQ�&DSLWDO�0DUNHW�'LUHFWRU\��,&0'��
������������ H�H[FKDQJH�� \DKRR¿QDQFH�� FR�LG�� DQG�
some hardcopy profile and pros-pectus that are 
DYDLODEOH�RQ�WKH�6WRFN�([FKDQJH�

Data collection was conducted by a library research 
DSSURDFK�WKURXJK�RQOLQH�DQG�R̈LQH�VHDUFKLQJ�RI�WKH�
related literature, data, and information. This study 
also employs documentation technique to gather the 
related concepts, theories, secondary data, and the 
results of previous studies that have been documented 
LQ� WKH� IRUP� RI� OLWHUDWXUHV�� VFLHQWL¿F� MRXUQDOV�� DQG�
economic news.
*LYHQ�WKDW�WKLV�UHVHDUFK�K\SRWKHVLV�WHVWLQJ�ZLOO�EH�

performed by using multiple linear regression model, 
WKHQ� WR�PHHW� FULWHULD� %/8(� �EHVW� OLQHDU� XQELDVHG�
estimator), before testing the hypothesis needs to be 
SHUIRUPHG�FODVVLFDO�DVVXPSWLRQ��*R]DOL��������7KH�
classic test including normality test, multicolinearity, 
heteroscedasticity, and autocorrelation.

RESULTS AND DISCUSSION

The results of classical assumption test 
FRQ¿UP� WKDW� RXU�PRGHO� GRHV� QRW� KDYH� D� SUREOHP�
normality, multicollinearity, autocorrelation, and 
heteroscedasticity with evidence of testing as follows.
(i)  Research data normality test was conducted by 

using One Sample Kormogorov-Smirnov Test. 
The test results showed that the probability 
Asymptotic Sig (2-tailed)> 0.05 which means 
that the research data were normally distributed 
(Table 1).

(ii)  Multicollinearity test conducted by employing 
&ROOLQHDULW\� 6WDWLVWLFV� WR� GHWHUPLQH� ZKHWKHU�
there is a correlation between the independent 
variable in the regression model were used. The 
test results on the model found that the variance 
LQÀDWLRQ� IDFWRU� �9,)������DQG� WROHUDQFH�YDOXHV�

 Source: various sources 

Figure 1: Schematic Research Model 
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> 0.10 which means that in this research model 
there are no symptoms of multicollinearity 
problem (Table 2). 

(iii) Heteroscedasticity test on research conducted 
using glejser test to determine whether the 
variables have operated the same variance 
(homogeneous) or vice versa (heterogeneous). 
This method is done by regressing the independent 
variables on the absolute value of residuals. 
7KH�WHVW�UHVXOWV�IRXQG�WKDW�WKH�VLJQL¿FDQW�YDOXH�
of the independent variables on the statistical 
residual absolute value > 0.05 which means 
WKDW�WKLV�UHVHDUFK�PRGHO�LV�QRW�H[SHULHQFLQJ�DQ\�
heteroscedastisity problem (Table 3).

(iv) Autocorrelation test on the research model is 
done by using the Durbin-Watson (DW test). 
7KH� WHVW� UHVXOWV� IRXQG� WKDW� WKH�':�FRḢFLHQW�
EH� EHWZHHQ� '8� DQG� ��'8� RU� �'8� �':� ���
'8���7KLV�PHDQV�WKDW�WKHUH�LV�QR�DXWRFRUUHODWLRQ�
problem in this research model (Table 4).

Thus, the process of regression among the variables 
of this study feasible to do. Results of research 
hypothesis testing with multiple linear regression 
among variables in the model of this study are 
summarized in the following Table 5.

The results of hypothesis testing found that 
the probability value for the F-statistic (model 
VLJQL¿FDQF\�� RI� �������ZKLFK�PHDQV� VLJQL¿FDQW� DW�
WKH�OHYHO�RI��Į�� �����7KH�UHVXOWV�RI�WKHVH�WHVWV�DOVR�

Kolmogorov-Smirnova Shapiro-Wilk
Statistic df Sig. Statistic df Sig.

DPR ,066 50 ,200* ,988 50 ,899
&5 ,144 50 ,110 ,937 50 ,010
DER ,088 50 ,200* ,983 50 ,684
ROA ,078 50 ,200* ,976 50 ,389
SIZE ,082 50 ,200* ,971 50 ,244

Table 1. Tests of Normality

Source : processing results
([SODQDWLRQ��

��7KLV�LV�D�ORZHU�ERXQG�RI�WKH�WUXH�VLJQL¿FDQFH�
D��/LOOLHIRUV�6LJQL¿FDQFH�&RUUHFWLRQ�6LJ��!������QR�QRUPDOLW\�SUREOHP

Model
8QVWDQGDUGL]HG�&RHI-

¿FLHQWV
Standardized 
&RḢFLHQWV t Sig.

&ROOLQHDULW\�6WDWLVWLFV

B Std. Error Beta Tolerance VIF

1

�&RQVWDQW� 1,594 ,779 2,046 ,047
&5 ,021 ,114 ,025 ,181 ,857 ,897 1,114
DER -,009 ,076 -,016 -,113 ,911 ,796 1,257
ROA ,236 ,100 ,341 2,370 ,022 ,812 1,231
SIZE ,090 ,039 ,312 2,304 ,026 ,916 1,091

Source : processing results
([SODQDWLRQ��

a. Dependent Variable: DPR 
Tolerance > 0,10 VIF < 10    no multicolinearity problem

Table 2. Tests of Multicollinearity

IRXQG� WKH�)�VWDWLWLVWLF� FRḢFLHQW�RI�������ZKLFK� LV�
JUHDWHU� WKDQ� WKH�)�WDEOH�E\������ �DW�Į� �����N ����
Q ������7KHVH�¿QGLQJV� LQGLFDWH� WKDW� WKLV� UHVHDUFK�
model is feasible to predict the dividend payout ratio 
�'35��ZLWK�D�FXUUHQW�UDWLR��&5���GHEW�WR�HTXLW\�UDWLR�
�'(5���UHWXUQ�RQ�DVVHWV��52$���DQG�¿UP�VL]H��6,=(��
as predictors. 

Partially hypothesis testing results show that not 
DOO� RI�SUHGLFWRUV� VLJQL¿FDQWO\� D̆HFW� WKH�GHSHQGHQW�
YDULDEOH�ZLWK� D� FRQVWDQW� DQG� VWDQGDUGL]HG�ǃ� FRHI-
¿FLHQW�RI�SUHGLFWRUV�DV�VKRZQ�LQ�WKH�IROORZLQJ�IXQF-
tional model.
'35� ���������������&5���������'(5���������52$�

+ 0,312 SIZE
This study found that only 2 of the 4 independent 

YDULDEOHV� WKDW� SURYHG� WR�KDYH� VLJQL¿FDQW� H̆HFW� RQ�
the dependent variable (DPR), the variable return on 
assets (ROA) and the SIZE variable with a probability 
YDOXH�RI�HDFK�YDULDEOH�VLJQL¿FDQFH�RI�������DQG��������
ZKLFK�PHDQV�VLJQL¿FDQW�DW�WKH�OHYHO�RI�Į� ����ZLWK�
VWDQGDUGL]HG�ǃ�FRḢFLHQW�RI� HDFK�YDULDEOH�RI�������
WR�������IRU�WKH�52$�DQG�6,=(��:KLOH�&5�DQG�'(5�
KDYH� VLJQL¿FDQFH�SUREDELOLW\�YDOXH�RI� HDFK�YDULDEOH�
DW�������DQG��������ZKLFK�PHDQV�QR�VLJQL¿FDQW�H̆HFW�
RQ� WKH�GLYLGHQG�SROLF\� DW� WKH� OHYHO� RI�Į� ����DQG�
10%. Both of these variables also have a very small 
VWDQGDUGL]HG�ǃ�FRḢFLHQW��QDPHO\�������WR�&5�DQG�
�������IRU�'(5��7KH�HVVHQFH�RI�WKHVH�¿QGLQJV�LV�WKDW�
the H03 and H04 is rejected, it means that ROA and 
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Table 3. Tests of Heteroscedasticity
8QVWDQGDUGL]HG�

Residual &5 DER ROA SIZE

Spear-
PDQ¶V�
rho

8QVWDQGDUGL]HG�
Residual

&RUUHODWLRQ�&RḢFLHQW 1,000 ,024 ,055 -,041 -,013
Sig. (2-tailed) . ,869 ,703 ,777 ,927
N 50 50 50 50 50

&5
&RUUHODWLRQ�&RḢFLHQW ,024 1,000 -,203 ,094 ,264
Sig. (2-tailed) ,869 . ,156 ,515 ,064
N 50 50 50 50 50

DER
&RUUHODWLRQ�&RḢFLHQW ,055 -,203 1,000 -,510** ,010
Sig. (2-tailed) ,703 ,156 . ,000 ,946
N 50 50 50 50 50

ROA
&RUUHODWLRQ�&RḢFLHQW -,041 ,094 -,510** 1,000 ,147
Sig. (2-tailed) ,777 ,515 ,000 . ,308
N 50 50 50 50 50

SIZE
&RUUHODWLRQ�&RḢFLHQW -,013 ,264 ,010 ,147 1,000
Sig. (2-tailed) ,927 ,064 ,946 ,308 .
N 50 50 50 50 50

Source : processing results
([SODQDWLRQ��


��&RUUHODWLRQ�LV�VLJQL¿FDQW�DW�WKH������OHYHO����WDLOHG���
 Sig. (2-tailed) > 0,05 .... no heteroschedacticity problem

Table 4. Tests of Autocorelation
Model Summaryb

Model R R Square Adjusted R Square Std. Error of the Estimate Durbin-Watson
1 ,492a ,242 ,175 ,42689 2,097

Durbin-Watson Tabel (k=4, n=50): dl=1,3779, du= 1,7214, 4-du= 2,2786
 du < DW < 4-du..............1,7214 < 2,097 < 2,2786

                                                                                                         k
 no autocorelation problem

Source : processing results
([SODQDWLRQ��
D��3UHGLFWRUV���&RQVWDQW���6,=(��'(5��&5��52$
b. Dependent Variable: DPR

Dependent Variable: Dividend Payout Ratio (DPR)
Independent Variables: CR, DER, ROA, SIZE 

&RḢFLHQW�RI

Model Constant Independent Variables
�&5  DER  ROA  SIZE

���VWG]HG�FRḢFLHQW 1,594 0,025 -0,016 0,341** 0,312**
t - statistic a 2,046 0,181a -0,113 a 2,370 a 2,304 a

p - value (sig.) b 0,047 0,857 0,911  0,022  0,026
R 0,492
R2 0,242
Adj. R2 0,175
F-statistic 3,601c

P-value (sig.)d  0,012*
6RXUFH���$SSHQGL[���
([SODQDWLRQ��


� VLJQL¿FDQW�DW�Į��VLJQL¿FDQW�OHYHO�� ���
D��W�WDEHO� ����������Į� �����RQH�WDLO��GI� ����
E��S�YDOXH�IRU�W�VWDWLVWLF��SUREDELOLW\�YDOXH�IRU�YDULDEOH�VLJQL¿FDQF\�
c. F-tabel = 2,56 (Į = 5%, k = 4, n = 50)
G��3�YDOXH�IRU�)�VWDWLVWLF��SUREDELOLW\�YDOXH�IRU�PRGHO�VLJQL¿FDQF\�

Table 5. Results of the Hypotheses Testing

6,=(� VLJQL¿FDQWO\� D̆HFW� WKH�GLYLGHQG�SD\RXW� UDWLR�
(DPR). Meanwhile, H01 and H02 cannot be rejected, 
ZKLFK�PHDQV�WKDW�WKH�&5�DQG�'(5�KDYH�QR�VLJQL¿FDQW�
H̆HFW�RQ�WKH�GLYLGHQG�SD\RXW�UDWLR��'35��

Discussion. 7KH� UHVXOW� RI� VLJQL¿FDQW� H̆HFW� RI�

return on assets (ROA) on dividend payout ratio 
�'35��LQ�WKLV�VWXG\�LQGLFDWHV�WKDW�WKDW�SUR¿WDELOLW\�LV�
RQH�RI�WKH�IDFWRUV�WKDW�FRXOG�D̆HFW�WKH�GLYLGHQG�SROLF\�
DGRSWHG� E\� WKH� LVVXHU� FRPSDQLHV�� 7KLV� ¿QGLQJ� LV�
very logical that the issuer only burdened obligation 
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to pay dividends to shareholders if the company 
LV� H[SHULHQFLQJ� D� SUR¿W�� 7KH� ¿QGLQJ� RI� WKLV� VWXG\�
contradict to the research result of Anand (2004) 
and Sugiharti and Taqdir (2011) who did not succeed 
LQ� SURYLQJ� WKH� H[LVWHQFH� RI� VLJQLILFDQW� LQIOXHQFH�
return on assets (ROA), return on equity (ROE), and 
earnings per share (EPS) on dividend payout ratio 
(DPR). However, the results of this study support the 
¿QGLQJV�RI�SUHYLRXV�VWXGLHV�E\�/LX�DQG�+X���������
Baker, et al. (2005), and Wicaksana (2012) who 
also found that the return on assets (ROA) have a 
VLJQL¿FDQW�H̆HFW�RQ�GLYLGHQG�SD\RXW�UDWLR��'35��LQ�
manufacturing companies. In addition, the results 
of this study are also consistent with the results of 
previous studies conducted by Lintner (1956), Baker 
and Powell (2000), and Baker et al. (2001).

The result of significant influence of SIZE on 
dividend payout ratio (DPR) in this study indicates 
WKDW� WKH�GLYLGHQG�SROLF\� DGRSWHG�E\� OLVWHG�¿UPV� LV�
DOVR� LQÀXHQFHG�E\� WKH� VL]H�RI� WKH� FRPSDQ\�DV� VHHQ�
from the amount of assets held. This finding is 
also logical that companies with a higher value of 
assets is more capable to pay higher dividend. This 
¿QGLQJ�LV�FRQWUDU\�WR�WKH�UHVXOWV�RI�SUHYLRXV�VWXGLHV�
by Barclay, Smith and Watts (1995) who found 
instead that the size of the company (size) does not 
D̆HFW�GLYLGHQG�SROLF\��+RZHYHU�� WKH� UHVXOWV�RI� WKLV�
VWXG\� DUH� FRQVLVWHQW�ZLWK� WKH� ¿QGLQJV� RI�'LFNHQV�
et al. (2002), Naceur et al. (2006), Papadopoulos 
DQG�&KDUDODPELGLV� �������� DQG�'HQLV� DQG�2VRERY�
(2007) who also found that the size of the company 
VLJQL¿FDQWO\�LQÀXHQFH�WKH�GLYLGHQG�SD\RXW�UDWLR�
7KH�DEVHQFH�RI�VLJQL¿FDQW�LQÀXHQFH�RI�FXUUHQW�UDWLR�

�&5��RQ�WKH�GLYLGHQG�SD\RXW�UDWLR��'35��LQ�WKLV�VWXG\�
LQGLFDWHV� WKDW� WKH�GLYLGHQG�SROLF\�DGRSWHG�E\�¿UPV�
GRHV�QRW�UHÀHFW�WKH�OHYHO�RI�OLTXLGLW\�ZKLFK�UHÀHFWV�WKH�
company ability to fund its short-term operational 
activities. Liquidity is only concerned with the ability 
RI� WKH�FRPSDQ\¶V�RSHUDWLRQV� LQ� WKH�VKRUW�WHUP�ELOOV�
to pay suppliers or other parties associated with 
WKH� FRPSDQ\¶V� VKRUW�WHUP� RSHUDWLRQDO� DFWLYLWLHV��
Meanwhile, the dividend payment is the realm of the 
GL̆HUHQW�IXQFWLRQV�RI�¿QDQFLDO�PDQDJHPHQW��QDPHO\�
WKH�IXQFWLRQ�RI�¿QDQFLQJ�DQG�FDSLWDOL]DWLRQ��3D\LQJ�
short-term bills are imperative, while the obligation 
to pay dividends is restricted by the condition of the 
FRPSDQ\¶V�SUR¿W��&RPSDQLHV�WKDW�ORVH�KDYH�QR�ORQJHU�
obligation to pay dividends.
7KH�¿QGLQJ�RI� WKLV� VWXG\� VXSSRUW� WKH� UHVXOWV� RI�

research Wahana (2012) who studied also did not 
¿QG�HPSLULFDO�HYLGHQFH�RI�WKH�LQÀXHQFH�RI�WKH�FXUUHQW�
UDWLR� �&5��RQ�GLYLGHQG�SD\RXW� UDWLR��+RZHYHU�� WKLV�
study contradict research Wicaksana (2012) who 

IRXQG� WKDW� WKH�¿UP� OLTXLGLW\�KDV� D� VLJQL¿FDQW� DQG�
SRVLWLYH�H̆HFW�RQ�GLYLGHQG�SD\RXW�UDWLR�
7KH�DEVHQFH�RI�D�VLJQL¿FDQW�H̆HFW�RI�GHEW�WR�HTXLW\�

ratio (DER) on dividend payout ratio (DPR) in this 
study indicates that the dividend policy adopted by 
WKH�VWXGLHG�FRPSDQLHV�LV�QRW�UHODWHG�WR�WKH�FRPSDQ\¶V�
capital structure. Referring to Ross, et al. (2010), 
VXFK� ¿QGLQJ� LV� OHVV� ORJLFDO�� 7KH� DUJXPHQW� LV� WKDW�
increasingly large proportion of debt over equity 
should give energy to the company to be capable of 
paying a dividend, the amount of capital stock that 
is relatively smaller than the amount of debt capital 
firm. This finding is incontrary to the results of 
research Anand (2004), Sugiharti and Taqdir (2011), 
Wahana (2012), and Wicaksana (2012). Sugiharti and 
7DTGLU��������¿QG�WKDW�WKH�GHEW�WR�HTXLW\�UDWLR��'(5��
VLJQL¿FDQWO\� DQG�SRVLWLYHO\� D̆HFW� GLYLGHQG�SD\RXW�
ratio (DPR). While, Anand (2004), Wahana (2012), 
DQG�:LFDNVDQD� �������¿QG� WKDW� WKH�GHEW� WR� HTXLW\�
UDWLR�SURYHG�WR�KDYH�D�QHJDWLYH�DQG�VLJQL¿FDQW�H̆HFW�
on dividend payout ratio (DPR).

CONCLUSSION

7KH� VWXG\� FRQFOXGHG� WKDW� QRW� DOO� RI� WKH�¿QDQFLDO�
SHUIRUPDQFHV� D̆HFW� WKH� FRPSDQ\¶V�GLYLGHQG�SROLF\��
This study found only two of the four studied predic-
WRUV�D̆HFW�GLYLGHQG�SROLF\��WKRVH�DUH�WKH�UHWXUQ�RQ�DV-
VHWV��52$��DQG�¿UP�VL]H��6,=(��ZKLFK�SURYHG�WR�KDYH�
SRVLWLYH�DQG�VLJQL¿FDQW�H̆HFW�RQ�WKH�GLYLGHQG�SD\RXW�
UDWLR��'35���7KLV�VWXG\�IDLOHG�WR�¿QG�HPSLULFDO�HYLGHQFH�
RI�WKH�LQÀXHQFH�RI�WKH�FXUUHQW�UDWLR��&5��DQG�GHEW�WR�
equity ratio (DER) on the dividend payout ratio (DPR).

RESEARCH LIMITATION

This study has several limitations. Firstly, the 
lack in the formulation of models that only led 
to the dividend policy as dependent variable, 
ZLWKRXW� IXUWKHU� H[DPLQH� WKH� LPSOLFDWLRQV� RI� WKH�
GLYLGHQG�SROLF\� RQ� WKH� FRPSDQ\¶V� VWRFN�SULFH� DQG�
return. Secondly, this study did not consider other 
variables such as macroeconomic variables that may 
DOVR�KDYH� LPSOLFDWLRQV�RQ� WKH� FRPSDQ\¶V�¿QDQFLDO�
SHUIRUPDQFH� DQG� WKH� FRPSDQ\¶V� DELOLW\� WR� SD\�
dividends to shareholders. The problem is that the 
macroeconomic data are in the form of time series 
GDWD��VR�LW� LV�GL̇FXOW�WR�EH�LQWHJUDWHG�ZLWK�WKH�GDWD�
variables of this research which are in the form of 
panel data. Another limitation of this study is the 
short studied period that only covers the last three 
years, so that this research results might become less 
comprehensive.
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