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ABSTRACT 

This study examines the effect of CEO gender on dividend 

policy in Indonesia, motivated by the underrepresentation of 

female CEOs (around 4% of large firms) and the inconsistent 

findings of prior studies. Using a multi-theoretical framework—

Upper Echelons, Risk Aversion, Agency, Gender Role, and 

Signalling theories—the study provides a comprehensive lens 

to explain dividend decisions. Secondary data from 

manufacturing firms listed on the Indonesia Stock Exchange for 

2019–2023 were analyzed using multiple linear regression, 

controlling for profitability, liquidity, leverage, growth, and firm 

size. The findings show that female CEOs are more likely to 

distribute dividends, reflecting leadership traits, cautious and 

risk-averse behavior, agency conflict reduction, socially driven 

gender roles, and signaling motives. This study contributes to 

the literature by integrating diverse theories and emphasizes 

the strategic importance of gender diversity in top 

management for improving transparency and investor 

confidence in emerging markets. 
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INTRODUCTION 

An ILO survey of 416 companies in Indonesia showed that women's representation in 

leadership remains limited, with 61% at the supervisory level, 70% in middle management, and 

49% in senior management, but only 22% reaching the highest executive positions. The fact that 

most women are stuck at the middle and senior levels highlights the continued lack of access to 

strategic leadership, making gender issues crucial for academic and practical study (ILO, 2019). 

Furthermore, while women have been involved in various managerial roles, their involvement is 

generally focused on company functions that rarely directly impact the path to executive 

positions, board positions, or CEO positions. Consistent with these findings, analysis by the 

McKinsey Global Institute shows that women's representation in Indonesia is only 13 percent at 

the senior management level and around 5 percent on boards, highlighting the continued low 

level of women's representation in strategic positions at the highest levels of companies 

(McKinsey Institute, 2018). 
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The representation of women in top corporate leadership positions remains very limited 

(Hamplová et al., 2022). The Indonesia Stock Exchange (IDX) noted that only around 4% of IDX200 

companies are led by female CEOs (IDX & IBCWE, 2021). This figure also includes the 

manufacturing sector, indicating that female representation in top leadership positions in 

Indonesia is significantly lower than the global average. This scarcity raises important questions 

about how CEO gender may influence strategic financial decisions, one of which is dividend 

policy. 

Differences in decision-making behavior between male and female CEOs have been 

widely discussed in the literature (Bui et al., 2022). Female CEOs generally tend to be more risk-

averse, rule-abiding, and more sensitive to ethical issues than male CEOs (Furlotti et al., 2019; 

Price, 2012). These characteristics have the potential to shape the direction of financial policy, 

including dividend payment decisions. This aligns with upper echelons theory, which states that 

a leader's personal characteristics, including gender, will influence a company's strategic choices 

(Hambrick, 2007; Hambrick & Mason, 1984). Therefore, understanding the role of CEO gender 

becomes increasingly important when it comes to dividend policy. 

Dividend policy itself is one of three key decisions in the finance function, along with 

investment and financing decisions (Fajaria, 2015; Ningrum & Zulfanti, 2024). Dividends are 

considered a strategic financing policy because they directly relate to stakeholders and investors 

and significantly impact stock market prices (Ainun, 2019a; Bilal & Jamil, 2015; Yin & Nie, 2021). 

Investors view dividends not only as a source of income but also as a way to evaluate company 

performance (Hermansyah, 2023; Jahfer & Mulafara, 2016; Masum, 2014; Rajan, 2024; Rossi, 

2015). The main reasons companies pay dividends include conveying signals about future 

profitability, reducing free cash flow to minimize agency problems, and fulfilling minority 

shareholder preferences (He et al., 2016). Thus, a CEO's risk preferences and personal 

characteristics can have a direct impact on dividend policy (Caliskan & Doukas, 2015). 

However, previous research on the relationship between CEO gender and dividend policy 

has shown inconsistent results. Some studies found a positive effect (Ain et al., 2021; Benjamin & 

Biswas, 2019; Byoun et al., 2016; Guizani & Abdalkrim, 2022; Rehman, 2022; Sah, 2021), others 

found a negative effect (Caliskan & Doukas, 2015; Elmagrhi et al., 2017; Nadia & Hanafi, 2022; 

Risfandy et al., 2021), while others concluded there was no significant effect (Eluyela et al., 2019; 

Khan et al., 2022). These mixed results indicate that the relationship between CEO gender and 

dividend policy is complex and requires further study. 

One of the causes of inconsistencies in previous research results is the use of limited 

theoretical frameworks. Most studies are based on only one or two theories, resulting in partial 

analysis (Ainun, 2019b). Therefore, this study offers novelty by integrating five key theories: 

Upper Echelons Theory, Risk Aversion Theory, Agency Theory, Gender Role Theory, and Signaling 

Theory. This multi-theoretical integration allows for a more comprehensive understanding of 

how CEO gender influences dividend policy, both through individual characteristics and decision-

making processes (upper echelons, risk aversion), governance mechanisms and institutional 

pressures (agency), socio-cultural expectations of gender roles (gender roles), and signaling to 

the market (signaling). 

Thus, this study not only fills a previously incomplete literature gap but also provides a 

new conceptual framework to explain gender-based leadership-based dividend policy, 

particularly in developing countries like Indonesia. Furthermore, this study includes control 

variables such as profitability, liquidity, leverage, firm growth, and firm size to strengthen the 

validity of the analysis (Ain et al., 2021; Risfandy et al., 2021; Sah, 2021). This study is expected to 

contribute academically by broadening understanding of the influence of CEO gender on 

dividend policy, as well as practical implications for investors, shareholders, and policymakers in 

making decisions that are more adaptive to gender leadership factors.   
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LITERATURE REVIEW 

Upper echelons theory explains that characteristics of an organization's leadership, such 

as gender, can be a valid proxy for organizational strategy and performance (Hambrick, 2007; 

Hambrick & Mason, 1984), of which dividend policy is one such strategy (Bilal & Jamil, 2015; 

Caliskan & Doukas, 2015; He et al., 2016; Kent Baker & Powell, 2012). Therefore, CEO 

characteristics are related to a company's dividend policy. 

Furlotti et al. (2019) state that female CEOs have different leadership styles than male 

CEOs. Female CEOs are more cautious in their decision-making and risk-taking behavior. Okere 

et al. (2019) state that female CEOs exhibit mutually exclusive social, economic, political, 

educational, and legal capacities that function to influence corporate decisions. Female CEOs 

tend to be more risk-averse than male CEOs (Adhikari, 2018; Faccio et al., 2016; Shropshire et al., 

2021).  

In fact, evidence from sociology and other disciplines indicates that women in the general 

population are significantly more risk-averse than men (Sah, 2021). Female CEOs tend to be 

more compliant with rules and laws, more sensitive to ethical issues, and take a different 

perspective in decision-making than male CEOs (Cumming et al., 2015; Price, 2012; Risfandy et 

al., 2021). 

Agency theory states that the CEO, entrusted by the owners (shareholders) to manage the 

company, is called the agent, while the owner is referred to as the principal (Verstegen, 2001). 

Agency theory assumes that both the principal and agent have the same motivation to maximize 

their respective utilities, so the agent will not always act in the principal's best interests. Under 

certain conditions, agents will act opportunistically, prioritizing their personal interests. The 

presence of a female CEO is assumed to improve good corporate governance and ultimately 

reduce agency problems by distributing dividends (Eluyela et al., 2019; Risfandy et al., 2021). 

Female CEOs' efforts to avoid risk are manifested through dividend distribution, which signals to 

shareholders that the company is in good condition (Ainun, 2019; Brigham & Houaton, 2001; He 

et al., 2016). Therefore, the hypothesis in this study is: 

H1: CEO gender has a positive effect on dividend policy. 

This study also includes several control variables to reduce bias in the research results. 

The control variables used are profitability, liquidity, leverage, company growth, and company 

size (Ain et al., 2021; Risfandy et al., 2021; Sah, 2021). Companies with high profitability, stable 

company growth, and large company size usually tend to pay company dividends rather than 

retain them for reinvestment (Risfandy et al., 2021; Sah, 2021), while companies with large 

liquidity and leverage usually tend to retain their dividends for reinvestment (Ain et al., 2021; 

Sah, 2021). 
 

METHODS 

This research is quantitative and uses data from manufacturing companies listed on the 

Indonesia Stock Exchange for the period 2019–2023. The sample size consists of 120 

observations. 

The variables measured in this study are presented in Table 1. CEO gender is a dummy 

variable, coded 1 if the CEO is female and 0 if the CEO is not female. Dividend policy is measured 

using the Dividend Payout Ratio. The control variables for profitability are return on assets, 

liquidity using the current ratio, leverage using the debt-to-equity ratio, company growth using 

the growth ratio, and company size using the logarithm of the company's total assets. 
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Table 1. Operational Definitions 

Variabel Definition 

Gender CEO 1 for Female CEO, 0 for others 

Dividend Policy Dividend Payout Ratio = Dividend per Share / Earning per Share 

Profitability ROA = Net Profit / Total Assets 

Liquidity Current Ratio = Current Assets / Current Liabilities 

Leverage DER = Total Debt / Equity 

Growth (Year 2 Sales – Year 1 Sales)/ Year 1 Sales 

Size Ln. of Total Assets 

Source: Data Processed, 2026 

 

The data analysis technique used in this study was descriptive statistical analysis to 

determine the distribution of the data. Univariate analysis, using Pearson correlation analysis, 

provided information about the relationships between the study variables. Multiple linear 

regression analysis was also used to answer the research hypothesis. The research model used 

in this study is as follows: 

 

Dividend Policy  =  α + β1GenderCEO + β2Profitability + β3Liquidity + β4Leverage + 

β5Growth + β6Size +ε 

 

RESULTS 

Table 2. Results of Descriptive Statistical Analysis 

Variabel N Minimum Maximum Mean Std. Deviation 

Dividend Policy 120 0.68 145.92 42.97 28.44 

Profitability 120 0.01 0.66 0.14 0.10 

Liquidity 120 0.51 9.34 2.57 1.66 

Leverage 120 0.16 3.03 0.73 0.48 

Growth 120 -0.87 10.77 0.22 0.98 

Size 120 25.31 33.13 29.09 1.88 

Source: Data Processed, 2026 

 

Table 2 shows that Dividend Policy is a variable that indicates a company's dividend 

payment policy, measured using nominal figures. Dividend Policy has a mean value of 42.97 and 

a standard deviation of 28.44. The minimum and maximum values for this variable are 0.68 and 

145.92, respectively. Profitability is a control variable that shows minimum, maximum, and 

average values of 0.01, 0.66, and 0.14, and has a standard deviation of 0.10. Liquidity is a control 

variable that shows minimum, maximum, and average values of 0.51, 9.35, and 2.57, and has a 

standard deviation of 1.66. 

Leverage is a control variable that shows a minimum value of 0.158, a maximum value of 

3.03, an average value of 0.73, and a standard deviation of 0.48. Growth is a control variable that 

shows a minimum value of -0.87, a maximum value of 10.78, an average value of 0.23, and a 

standard deviation of 0.98. Company size (Size) is a control variable measured using the natural 

logarithm of the company's total assets with nominal figures. Size has a minimum, maximum, 

and average value of 25.31, 33.13, and 29.09, respectively. The size variable has a standard 

deviation of 1.88. 
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Tabel 3. Frequency Distribution of CEO Gender 

Gender CEO Frequency Percent Valid Percent Cumulative Percent 

0 (Male) 105 87.5 87.5 87.5 

1 (Female) 15 12.5 12.5 100.0 

Total 120 100.0 100.0  

Source: Data Processed, 2026 

 

Table 3 shows that CEO Gender is a variable indicating the CEO's gender, measured using 

the category 1 for female CEOs and 0 for non-female CEOs. The results of the frequency data 

analysis indicate that there were 15 female CEOs (12.5%) in this study and 105 non-female CEOs 

(87.5%).Univariate analysis using Pearson correlation analysis was used in this study to 

determine the direction of the correlation between two variables and measure the strength of 

the relationship (Roflin & Zulvia, 2021). The results of the correlation test in this study are 

presented in Table 4. Table 4 shows that there is a relationship between the independent and 

dependent variables. Furthermore, Table 4 shows that the research data is free from 

multicollinearity because the resulting correlation value between the independent variables is 

less than 0.75. 

 

Table 4. Pearson Correlation Analysis 

 

Dividend 

Policy 

CEO 

Gender Profitability Liquidity Leverage Growth Size 

Dividend 

Policy 

1       

CEO Gender .259** 1      

Profitability .355** .056 1     

Liquidity -.065 .110 .114 1    

Leverage -.023 -.102 .065 -.616** 1   

Growth -.082 .008 .059 .348** -.093 1  

Size .276** .071 .014 -.259** .148 -.117 1 

**. Correlation is significant at the 0.01 level (2-tailed). 

Source: Data Processed, 2026 

 

The multiple linear regression analysis technique in this study was used to test the 

influence of CEO gender on dividend policy by including control variables in the form of 

profitability, liquidity, leverage, growth, and company size.  

 

Figure 1. Multiple Linear Regression Results 

 
Source: Data Processed, 2026 
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The results of the multiple linear regression analysis test show Prob > F = 0.0000, 

indicating that the F test results for the CEO gender testing model on dividend policy are 

significant at the 1% level, meaning the research model is appropriate and the independent 

variables are statistically significantly related to the dependent variable. The R-Square level is 

0.2703, meaning that the independent variables in the study can explain dividend policy by 

27.03%. 

Based on the results of the regression coefficient test, the results obtained are as in 

Figure 1, the sig value for CEO Gender is 0.007 (<0.01) which indicates that CEO gender has a 

significant positive effect on dividend policy at the 1% level (Hypothesis 1 is supported). 

Meanwhile, the control variables of profitability and size obtained sig values of 0.000 and 0.006 

respectively, indicating that profitability and size have a positive and significant effect at the 1% 

level, while the control variables of liquidity, leverage, and growth were not proven to have a 

significant effect.Based on the results of the regression test above, the research model is as 

follows: 

 

Dividend Policy  =  -1,99 + 2,73 GenderCEO + 4,49 Profitability + (-1,36) Liquidity + (-

1,51)Leverage + (-0,45)Growth + 2,79Size + ε 

 

DISCUSSION 

Multiple linear regression results indicate that CEO gender has a positive effect on 

dividend policy. This finding indicates that female CEOs are more likely to pay dividends rather 

than retain them as company cash reserves. Conceptually, these results can be understood 

through the perspective of Upper Echelons Theory, which emphasizes that the personal 

characteristics of top leaders are important determinants in shaping corporate strategy 

(Hambrick, 2007; Hambrick & Mason, 1984). As a demographic characteristic, it has been shown 

to have direct implications for strategic policies, including dividend policy (Bui et al., 2022). 

Furthermore, this finding aligns with Agency Theory, which states that agency 

relationships always contain the potential for conflict due to differing interests between 

principals (shareholders) and agents (managers) (Jensen & Meckling, 1976). Female CEOs, with 

their tendency to be more cautious and compliance-oriented, tend to use dividend payments as 

a mechanism to minimize this potential conflict. By distributing profits to shareholders, the 

opportunity for agents to act opportunistically can be reduced, thereby improving the quality of 

corporate governance. 

From a Risk Aversion Theory perspective, female CEOs' preference for dividend 

payments is also consistent with the literature showing that women tend to be more risk-averse 

than men (Adhikari, 2018; Faccio et al., 2016; Sah, 2021). This characteristic leads female CEOs to 

prefer conservative earnings management policies, namely distributing dividends to reduce 

uncertainty and maintain company stability. Thus, dividend distribution is viewed not only as a 

financial decision but also as a risk mitigation strategy. 

On the other hand, Gender Role Theory strengthens this argument by highlighting that 

social norms and expectations for women influence their leadership styles and decision-making 

patterns. Women are generally perceived as more ethical, compliant, and socially sensitive 

(Cumming et al., 2015; Price, 2012; Risfandy et al., 2021). These values are reflected in more 

prudent financial decisions, including a preference for dividend distribution, which is considered 

more aligned with shareholder interests and corporate sustainability. 

The findings of this study can also be explained through Signaling Theory. Dividend 

payments are perceived as a positive signal regarding a company's financial health and 

promising future prospects (Brigham & Houaton, 2001). Female CEOs, who are generally more 

sensitive to stakeholder perceptions, use dividends as an instrument to build corporate 
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credibility in the eyes of investors. Thus, dividend policy fulfills not only a financial function but 

also a strategic function in corporate communication. 

The results of this study align with those of Ain et al. (2021), Benjamin & Biswas (2019), 

Byoun et al. (2016), Guizani & Abdalkrim (2022), Rehman (2022), and Sah (2021). The social, 

economic, political, educational, and legal capacities of female CEOs are typically more exclusive 

than those of male CEOs (Eluyela et al., 2019; Okere et al., 2019). Female CEOs generally tend to 

comply more with regulations and laws and are more sensitive to ethical issues (Cumming et al., 

2015; Price, 2012; Risfandy et al., 2021). Decisions made by female CEOs are typically more 

cautious (Furlotti et al., 2019), tend to be risk-averse (Adhikari, 2018; Faccio et al., 2016), and even 

risk-averse (Sah, 2021). These behavioral patterns align with the findings of this study, which 

show that female CEOs tend to prefer dividend distribution as an effort to minimize potential 

agency conflicts, reflect a risk-averse attitude, align with more cautious and ethical gender roles, 

and simultaneously signal a positive signal regarding the company's performance and prospects 

to investors. 

The integration of these five theories provides a more comprehensive conceptual 

framework for explaining the influence of CEO gender on dividend policy. By combining Upper 

Echelons Theory, Agency Theory, Risk Aversion Theory, Gender Role Theory, and Signaling 

Theory, this study not only strengthens the validity of the findings but also provides a more 

comprehensive explanation of the relationship between gender and dividend policy. This 

contribution is even more significant in the Indonesian context, where female CEO 

representation remains very low (IDX & IBCWE, 2021; ILO, 2019). This fact confirms that despite 

minimal representation, female CEOs can have substantial strategic influence on corporate 

policy, particularly on dividend distribution. 

 

CONCLUSION 

Based on the data analysis and discussion, it can be concluded that CEO gender has a 

positive and significant effect on dividend policy. This finding confirms that a CEO's personal 

characteristics, particularly gender, can reflect the corporate strategy they lead. Specifically, the 

results of the study indicate that female CEOs are more likely to distribute dividends rather than 

retain them as cash reserves, because this practice not only reflects the influence of the CEO's 

personal characteristics in determining corporate strategy, but also reduces the potential for 

agency conflicts, reflects a tendency to avoid risk, aligns with more prudent and ethical gender 

roles, and simultaneously serves as a positive signal regarding the company's performance and 

prospects to investors. 

The implications of this study indicate that the presence of female CEOs in top leadership 

structures not only represents inclusivity but also increases investor confidence through more 

transparent, prudent, and risk-reducing dividend policies. Theoretically, this finding enriches the 

literature by confirming that CEO gender is a managerial characteristic that significantly 

influences a company's strategic decisions, particularly in the financial context. The integration of 

various perspectives—from personal characteristics, risk aversion tendencies, agency 

relationships, the social construction of gender, to signaling mechanisms—demonstrates that 

gender factors directly impact corporate governance and financial strategy. 

 

LIMITATION 

This study has several limitations, primarily related to the relatively short observation 

period, which may not fully capture long-term market dynamics, structural changes, or delayed 

investor responses to governance signals and dividend policies. Consequently, the findings may 

be sensitive to short-term fluctuations or specific economic conditions during the study period. 

Future research is therefore recommended to extend the observation horizon to enhance result 
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robustness or to employ cross-country samples in order to capture institutional, regulatory, and 

market heterogeneity, thereby improving the generalizability and comparative strength of the 

findings. 

 

ACKNOWLEDGEMENT 

Thanks are conveyed to the Institute for Research and Community Service (LPPM) of 

Wiraraja University for providing funding for this research with contract number: 026/LPPM/PP-

04/I.01/UNIJAVII/2025. 

 

REFERENCES 

Adhikari, B. K. (2018). Female executives and corporate cash holdings. Applied Economics 

Letters, 25(13), 958–963. https://doi.org/10.1080/13504851.2017.1388904  

Ain, Q. U., Yuan, X., Javaid, H. M., Zhao, J., & Xiang, L. (2021). Board Gender Diversity and Dividend 

Policy in Chinese Listed Firms. SAGE Open, 11(1), 215824402199780. 

https://doi.org/10.1177/2158244021997807  

Ainun, M. B. (2019a). Efek Moderasi Kebijakan Hutang Pada Pengaruh Kebijakan Dividen 

Terhadap Harga Saham. EKUITAS (Jurnal Ekonomi Dan Keuangan), 3(3), 382–402. 

https://doi.org/10.24034/j25485024.y2019.v3.i3.4192  

Ainun, M. B. (2019b). Pengaruh kebijakan dividen terhadap harga saham (studi pada perusahaan 

manufaktur di bursa efek indonesia periode 2011-2015). Akuntabel, 16(2), 230–237. 

https://doi.org/https://doi.org/10.30872/jakt.v16i2.5803  

Benjamin, S. J., & Biswas, P. (2019). Board gender composition, dividend policy and COD: the 

implications of CEO duality. Accounting Research Journal, 32(3), 454–476. 

https://doi.org/10.1108/ARJ-02-2018-0035  

Bilal, Z. O., & Jamil, S. A. (2015). Does dividend policy impact stock market prices?-Evidence from 

Oman. International Journal of Applied Business and Economic Research, 13(9), 6873–

6883. 

Brigham, E. F., & Houaton, J. F. (2001). Manajemen Keuangan. Erlangga. 

Bui, A. T., Nguyen, C. V., Pham, T. P., & Phung, D. T. (2022). Female leadership and borrowing 

constraints: Evidence from an emerging economy. International Review of Financial 

Analysis, 81, 101332. https://doi.org/10.1016/j.irfa.2019.01.012  

Byoun, S., Chang, K., & Kim, Y. S. (2016). Does Corporate Board Diversity Affect Corporate Payout 

Policy? Asia-Pacific Journal of Financial Studies, 45(1), 48–101. 

https://doi.org/10.1111/ajfs.12119  

Caliskan, D., & Doukas, J. A. (2015). CEO risk preferences and dividend policy decisions. Journal of 

Corporate Finance, 35, 18–42. https://doi.org/10.1016/j.jcorpfin.2015.08.007  

Cumming, D., Leung, T. Y., & Rui, O. (2015). Gender Diversity and Securities Fraud. Academy of 

Management Journal, 58(5), 1572–1593. https://doi.org/10.5465/amj.2013.0750  

Elmagrhi, M. H., Ntim, C. G., Crossley, R. M., Malagila, J. K., Fosu, S., & Vu, T. V. (2017). Corporate 

governance and dividend pay-out policy in UK listed SMEs. International Journal of 

Accounting & Information Management, 25(4), 459–483. https://doi.org/10.1108/IJAIM-02-

2017-0020  

Eluyela, D. F., Dahunsi, O., Tolase, O. A., Okere, W., Ogabi, M., & Kafidipe, A. (2019). Impact of 

gender dichotomy on dividend payout policy in listed Nigerian financial services firm. 

Cogent Business & Management, 6(1). https://doi.org/10.1080/23311975.2019.1687270  

Faccio, M., Marchica, M.-T., & Mura, R. (2016). CEO gender, corporate risk-taking, and the 

efficiency of capital allocation. Journal of Corporate Finance, 39, 193–209. 

https://doi.org/10.1016/j.jcorpfin.2016.02.008  

https://doi.org/10.1080/13504851.2017.1388904
https://doi.org/10.1177/2158244021997807
https://doi.org/10.24034/j25485024.y2019.v3.i3.4192
https://doi.org/https:/doi.org/10.30872/jakt.v16i2.5803
https://doi.org/10.1108/ARJ-02-2018-0035
https://doi.org/10.1016/j.irfa.2019.01.012
https://doi.org/10.1111/ajfs.12119
https://doi.org/10.1016/j.jcorpfin.2015.08.007
https://doi.org/10.5465/amj.2013.0750
https://doi.org/10.1108/IJAIM-02-2017-0020
https://doi.org/10.1108/IJAIM-02-2017-0020
https://doi.org/10.1080/23311975.2019.1687270
https://doi.org/10.1016/j.jcorpfin.2016.02.008


ISSN: 2338-8412                                                                                  e-ISSN : 2716-4411 

Ekombis Review: Jurnal Ilmiah Ekonomi dan Bisnis,  Vol. 14 No. 3 July 2026 page: 3921 – 3930| 3929  

Fajaria, A. Z. (2015). Pengaruh keputusan investasi, keputusan pendanaan dan kebijakan dividen 

terhadap nilai perusahaan. Sekolah Tinggi Ilmu Ekonomi Perbanas. 

Furlotti, K., Mazza, T., Tibiletti, V., & Triani, S. (2019). Women in top positions on boards of 

directors: Gender policies disclosed in Italian sustainability reporting. Corporate Social 

Responsibility and Environmental Management, 26(1), 57–70. 

https://doi.org/10.1002/csr.1657  

Guizani, M., & Abdalkrim, G. (2022). Board gender diversity, financial decisions and free cash 

flow: empirical evidence from Malaysia. Management Research Review, 45(2), 198–216. 

https://doi.org/10.1108/MRR-03-2021-0246  

Hambrick, D. C. (2007). Upper Echelons Theory: An Update. Academy of Management Review, 

32(2), 334–343. https://doi.org/10.5465/amr.2007.24345254  

Hambrick, D. C., & Mason, P. A. (1984). Upper Echelons: The Organization as a Reflection of Its 

Top Managers. Academy of Management Review, 9(2), 193–206. 

https://doi.org/10.5465/amr.1984.4277628  

Hamplová, E., Janeček, V., & Lefley, F. (2022). Board gender diversity and women in leadership 

positions–are quotas the solution? Corporate Communications: An International Journal, 

27(4), 742–759. 

He, X., Li, M., Shi, J., & Twite, G. (2016). Why do firms pay stock dividends: Is it just a stock split? 

Australian Journal of Management, 41(3), 508–537. 

https://doi.org/10.1177/0312896214553858  

Hermansyah, A. M. S. (2023). The effect of dividend policy on corporate financial performance. 

Journal of Contemporary Administration and Management (ADMAN), 1(1), 5–8. 

IDX, Bursa Efek Indonesia & IBCWE, I. B. C. for W. E. (2021). Sensus Perempuan dalam Tim 

Kepemimpinan Eksekutif di Perusahaan IDX200. 

https://www.idx.co.id/media/20220814/ibcw002-census-on-women-in-elts-report-v14-

final_ind.pdf  

ILO, I. L. O. (2019). Women in Business and Management: A global survey of enterprises. 

Jahfer, A., & Mulafara, A. H. (2016). Dividend policy and share price volatility: evidence from 

Colombo stock market. International Journal of Managerial and Financial Accounting, 

8(2), 97. https://doi.org/10.1504/IJMFA.2016.077947  

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs 

and ownership structure. Journal of Financial Economics, 3(4), 305–360. 

https://doi.org/10.1016/0304-405X(76)90026-X  

Khan, A., Yilmaz, M. K., & Aksoy, M. (2022). Does board demographic diversity affect the dividend 

payout policy in Turkey? EuroMed Journal of Business. https://doi.org/10.1108/EMJB-01-

2022-0019  

Masum, A. (2014). Dividend policy and its impact on stock price–A study on commercial banks 

listed in Dhaka stock exchange. Global Disclosure of Economics and Business, 3(1), 1–10. 

McKinsey Institute. (2018). The power of parity: advancing women’s equality in Asia pacific. 

Nadia, L. P., & Hanafi, M. M. (2022). Do women board members affect dividend policy and cash 

holdings? Evidence from ASEAN emerging economies. Corporate Governance: The 

International Journal of Business in Society. https://doi.org/10.1108/CG-01-2022-0011  

Ningrum, M. N., & Zulfanti, L. (2024). Do Funding Decisions, Dividend Policy, and Investment 

Decisions effect on Islamic Firm’s Value? Research of Finance and Banking, 2(1), 39–50. 

Okere, W., Felix Eluyela, D., Ishola Lawal, A., Oyebisi, I., Eseyin, O., Popoola, O., & Eniola Awe, T. 

(2019). Foreign Expatriates on Board and Financial Performance: A Study of Listed 

Deposit Money Banks in Nigeria. The Journal of Social Sciences Research, 52, 418–423. 

https://doi.org/10.32861/jssr.52.418.423  

Price, C. R. (2012). Gender, Competition, and Managerial Decisions. Management Science, 58(1), 

114–122. https://doi.org/10.1287/mnsc.1110.1384  

https://jurnal.unived.ac.id/index.php/er/index
https://doi.org/10.1002/csr.1657
https://doi.org/10.1108/MRR-03-2021-0246
https://doi.org/10.5465/amr.2007.24345254
https://doi.org/10.5465/amr.1984.4277628
https://doi.org/10.1177/0312896214553858
https://www.idx.co.id/media/20220814/ibcw002-census-on-women-in-elts-report-v14-final_ind.pdf
https://www.idx.co.id/media/20220814/ibcw002-census-on-women-in-elts-report-v14-final_ind.pdf
https://doi.org/10.1504/IJMFA.2016.077947
https://doi.org/10.1016/0304-405X(76)90026-X
https://doi.org/10.1108/EMJB-01-2022-0019
https://doi.org/10.1108/EMJB-01-2022-0019
https://doi.org/10.1108/CG-01-2022-0011
https://doi.org/10.32861/jssr.52.418.423
https://doi.org/10.1287/mnsc.1110.1384


ISSN: 2338-8412                                                                                  e-ISSN : 2716-4411 

3930 | Moh. Baqir Ainun, Nur Qoudri Wijaya, Ahmad Ghufrony, Liyanto, Stevan Ariputra 

Harmanto, Diah Anggraeni Pitaloka ; The Effect Of CEO Gender On ... 

Rajan, D. G. B. S. (2024). Analyzing the Impact of Dividend Policy on the Value of Listed 

Companies-Insights from India. International Journal of Innovative Research in 

Engineering and Management, 11(2), 84–88. 

Rehman, I. U. (2022). Payout policy, investment efficiency, and corporate performance in the Asia 

Pacific: does boardroom diversity matter. International Journal of Monetary Economics 

and Finance, 15(2), 95. https://doi.org/10.1504/IJMEF.2022.124958  

Risfandy, T., Radika, T., & Wardhana, L. I. (2021). WOMEN IN A DUAL BOARD SYSTEM AND 

DIVIDEND POLICY. Buletin Ekonomi Moneter Dan Perbankan, 24, 129–150. 

https://doi.org/10.21098/bemp.v24i0.1465  

Roflin, E., & Zulvia, F. E. (2021). Kupas tuntas analisis korelasi. Penerbit NEM. 

Rossi, M. (2015). The efficient market hypothesis and calendar anomalies: a literature review. 

International Journal of Managerial and Financial Accounting, 7(3/4), 285. 

https://doi.org/10.1504/IJMFA.2015.074905  

Sah, N. B. (2021). Cash is Queen: Female CEOs’ propensity to hoard cash. Journal of Behavioral 

and Experimental Finance, 29, 100412. https://doi.org/10.1016/j.jbef.2020.100412  

Yin, L., & Nie, J. (2021). Adjusted dividend-price ratios and stock return predictability: Evidence 

from China. International Review of Financial Analysis, 73, 101618. 

 

https://doi.org/10.1504/IJMEF.2022.124958
https://doi.org/10.21098/bemp.v24i0.1465
https://doi.org/10.1504/IJMFA.2015.074905
https://doi.org/10.1016/j.jbef.2020.100412

