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Abstract: This study aims to examine the effect of ownership structure, debt policy, profitability, asset 

structure, company growth, and liquidity on the dividend policy of manufacturing companies listed on the 

Indonesia Stock Exchange (IDX) in 2020-2021. The dividend policy is proxied by the Dividend Payout Ratio 

(DPR). This test was carried out in 29 different companies using the purposive sampling method.  The analytical 

tools used are Multiple Linear Regression with the results of the research to be obtained, namely, the ownership 

structure does not have a significant effect on dividend policy, debt policy does not have a significant effect on 

dividend policy, profitability has a significant effect on dividend policy, asset structure does not have a 

significant effect on dividend policy, company growth has a significant effect on dividend policy, liquidity 

significant effect on dividend policy. 

Keywords: Asset Structure, Company Growth, Debt Policy, Dividend Policy, Liquidity, Ownership Structure, 
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1. Introduction

Covid-19 (Coronavirus disease 2019) was first detected in Wuhan, China in December 2019, spreading 

massively throughout the world and becoming a global pandemic, including Indonesia. The Indonesian 

government confirmed the first case of Covid-19 infection in March 2020.  One of the sectors affected by the 

COVID-19 pandemic is the manufacturing sector. The performance of the national manufacturing industry 

began to decline significantly in March 2020, which was marked by the weakening of the Manufacturing PMI 

(Purchasing Managers' Index) in the manufacturing sector from the level of 51.9 in February 2020 to 45.3 in 

March 2020 and fell freely to the lowest level to 27.5 in April 2020. This is reinforced by an official government 

statement through the Ministry of Industry in April 2020 which stated that several manufacturing industry 

sectors experienced a decrease in production capacity by up to 50 percent, except for the medical devices and 

medicines industry. 

In general, investors in making investment decisions have the aim of obtaining profits which are reflected 

in the large rate of return on their investments. Dividend policy is a decision taken by the company whether the 

profit obtained by the company will be distributed to shareholders as dividends or will be withheld in the form 

of retained earnings for investment financing in the future (Silaban & Purnawati, 2016). The dividend 

distribution expected by investors certainly tends to be stable and even increase in each period. This stable 

dividend distribution policy is expected to increase investor confidence in making investment decisions. The 

payment of dividends to shareholders is very important to maintain the good image of a company. Therefore, the 

company takes part of the profit as retained and the rest is distributed to the shareholders (Ullah & Bagh, 2020). 

In the decision to distribute dividends, the company must consider the viability and growth of its company. The 

size of the dividend paid to shareholders depends on the dividend policy of each company, so management 

considerations are indispensable (Balaram Naik, P Karunakar,1 M Jayadev, 2013). 

The ownership structure explains the proportion of share ownership contained in a company, as well as 

how the actions taken by the shareholders (Petta & Tarigan, 2017). In a company the ownership structure can 

give rise to agency conflicts. Agency theory explains that conflicts will occur if management interests and 

shareholder interests are inconsistent. In this study the ownership structure is proxied with managerial 

ownership. Managerial ownership is a form of share ownership measured by a percentage of the number of 

shares owned by the management of the company (as investors) that invest shares in the company. The higher 

this ratio, the higher the shareholding by management in a company (Damayanti, 2015).  

Debt policy is a policy taken by companies to finance through debt (Firmanda et al., 2015). As long as 

the debt policy is, the greater the debt and the risks that will be faced, so that there is a decrease in dividend 

policy and vice versa, the smaller the debt policy means that the lower the debt and the company’s risk, the 

greater the company's dividend policy. 

Profitability is the profit that a company earns at the time of carrying out its operations. For creditors 
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profitability is an important analysis because it is allocated for interest payments and loans. Meanwhile, for 

investors, profitability is a determinant of changes in the value of securities. The company will distribute 

dividends if the company earns a net profit after its main obligations are fulfilled, namely paying interest and tax 

expenses. If the greater the profit owned by the company, the greater the dividend distributed by the company. 

Asset Structure is the wealth owned by a company that is expected to provide benefits in the future. The 

asset structure is used to compare the number of fixed assets with the total assets of the company which 

describes the number of assets that can be used as collateral (Setiawati & Veronica, 2020). The increase in 

assets followed by an increase in operating results will further increase the confidence of outsiders in the 

company. It is based on shareholders' confidence in the funds invested into the company secured by the size of 

the assets owned by the company. 

Company growth is the ratio between total assets for the current year and total assets for the current year 

minus the total assets of the previous year (Gunawan & Harjanto, 2020). The company's growth informs an 

effort to improve the company's survival which can be seen from the company's assets. If the company's growth 

increases which means retained earnings increase, the dividend policy decreases and vice versa the company's 

growth decreases which means that retained earnings decrease, the dividend policy increases.  

Liquidity is a ratio used to see the company's ability to pay off its short-term obligations and fund the 

company's operational activities (Bawamenewi & Afriyeni, 2019). Semаkinbesаr liquidity of the company 

means that current assets are greater than current debt, so the dividend policy will increase and conversely a 

small amount of liquidity of the company means that current assets are smaller than current debt, so the dividend 

policy will decrease.  

Based on this background taking into account several factors that can affect dividend policy.  

Researchers are encouraged to conduct research related to dividend policy. By using factors of ownership 

structure, debt policy, profitability, asset structure, company growth, and liquidity as variables that allegedly 

affect dividend policy.

2. Literature Review and hypothesis 

Dividend Policy 

Dividend policy is about how capable a company is in using profits both invested and paid to 

shareholders (Putra & Lestari, 2016). The dividend policy is the result of different shareholder preferences and 

depends on economic priorities, as well as the current and future financial situation of the company (Sierpińska, 

2022). Dividends are a form of distributing profits to shareholders in accordance with the proportion of shares 

held. Dividends can be paid in cash and can be distributed to shareholders in the form of several new shares in 

each proportion of investors' current shareholdings (Sheikh & Siddiqui, 2019). Dividends are usually paid 

periodically, annually, or more frequently, and should reflect the financial state of the company to reduce 

uncertainty and increase the legitimacy of decision-making in the company (Lindén et al., 2022). There are 

several measurements regarding dividends as follows: (1) Dividend Per Share (DPS); (2) Dividend Yield (DY); 

(3) Dividend Payout Ratio (DPR). 

 

Dividend Payout Ratio 

Dividend Payout Ratio (DPR), which is a ratio that measures how much of the net profit after tax is paid 

as dividends to shareholders (Iswara, 2017). The higher the DPR the smaller the funds available to be reinvested 

in the company as retained earnings and the greater the dividend distributed to shareholders (Permatasari & 

Andayani, 2018).  

 

Ownership Structure 

The ownership structure in this study is proxied with managerial ownership. According to Damayanti 

(2015), a managerial ownership structure is a form of share ownership measured by a percentage of the number 

of shares owned by the company's management (as investors) that invest shares in the company. Managerial 

ownership is ownership where there is involvement between shareholders, namely commissioners and directors 

who play an active role in making decisions to get equality with other shareholders (Zainuddin et al., 2020). 

When a company gains a profit, management is responsible for deciding what to do with that revenue. It can be 

decided to maintain profits within the corporation or distribute fully or in part to the shareholders of the 

corporation in the form of cash dividends (Abdullah, 2021). High management ownership causes management 

to have high control over the company. Managerial as the owner certainly has an interest in the company 

providing dividends, so that the company has great potential in distributing dividends to shareholders or the 

company's Dividend Payout Ratio is high (Gunawan & Harjanto, 2020). Based on agency theory that studies the 

relationship between company management as agents and shareholders as principals. In relation to the dividend 

distribution policy, when a conflict arises between the agent and the principal, it will affect the amount of 
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dividends paid.  Supported by research from TjandraSherrin & Santi Yopie (2020) which states that managerial 

ownership affects dividend policy. 

H1: The ownership structure affects the dividend policy. 

 

Debt Policy 
Debt policy is a company's decision to take debt as financing if debt is high, which reduces the 

company's ability to distribute their dividends because part of the funds will be allocated for debt repayment 

purposes (Sofia, 2016). Debt is the company's obligation to pay a certain amount of money/services/goods in the 

future to other parties (creditors) due to transactions made in the past (Novianti & Amanah, 2017).  The 

utilization of high debt can result in a decrease in dividends because the income that has been received will be 

set aside and reused as repayment of debts to third parties (Saerang, 2015). On the other hand, if the use of debt 

is low, the profits obtained can be allocated to the welfare of the shareholders by distributing their obligations to 

shareholders, namely dividends to the shareholders. This research is in line with research by Tjandra Sherrin and 

Santi Yopie (2020), which states that debt policy affects dividend policy. 

H2: Debt policy affects dividend policy. 

 

Profitability 

Profitability is an important analysis for creditors who are allocated for interest payments and loans and 

for investors as a determinant of changes in the value of securities (Purba et al., 2020). According to (Rais and 

Santoso, 2017) a company with high profitability means the availability of profits to be distributed to 

shareholders. The profit will be used to pay dividends or allocated as retained earnings by shareholders. 

Profitability in this study is proxied by Return On Equity (ROE). ROE is a ratio that shows the return on the use 

of company equity in creating net profit. The higher the return on equity (ROE), shows that the profit obtained 

by the company with its equity has increased, so that the company has sufficient funds to finance its operational 

activities and has great potential to distribute profits in the form of dividends to shareholders or the company's 

Dividend Payout Ratio is high (Gunawan & Harjanto, 2020). Based on research conducted by I Putu Egi 

Prayana and Sunitha Devi (2021), the profitability of Return On Assets has a positive and significant effect on 

dividend policy in manufacturing companies on the Indonesia Stock Exchange for the 2015-2019 period. 

H3: Profitability affects dividend policy. 

 

Asset Structure 

Asset structure is a comparison between fixed assets and total assets owned by the company. The asset 

structure indicates the assets used for the operational activities of the enterprise. The larger the assets are 

expected, the greater the operational results produced by the company (Farisa&Widati, 2017). The increase in 

assets followed by an increase in operating results will further increase the confidence of outsiders in the 

company. It is based on shareholders' confidence in the funds invested into the company secured by the size of 

the assets owned by the company. 

H4: Asset structure affects dividend policy. 

 

Company Growth 

Company growth is a goal expected by internal and external parties of a company because it has a good 

impact on the company and interested parties to the company such as investors, creditors, and shareholders 

(Sari, et al, 2016). High company growth indicates that the company is experiencing growth and has many 

investment opportunities (Budiman & Harnovinsah, 2016).  The growth of a company is a sign that the company 

has a beneficial impact and expects the rate of return (rate of return) of the investment made to show good 

development from the investor's point of view (Silaban & Purnawati, 2016). Based on research conducted by 

(Purba et al., 2020) which states that company growth has a negative and significant effect on dividend policy. 

H5: The company's growth affects the dividend policy. 

 

Liquidity 

Liquidity is a ratio that measures a company's efforts in fulfilling obligations that must be paid off 

immediately A company that has good liquidity, then the possibility of making dividend payments is also good 

(Arilaha, 2009). If the company's liquidity position is strong, the company's ability to pay dividends is great, 

given that dividends are cash outflows for the company (Sunarya, 2013). Liquidity in this study is proxied with 

a current ratio. Current ratio describes the ratio between current assets and current liabilities.  

The larger the company's liquidity ratio shows the company's greater ability to meet its short-term 

obligations (Farisa & Widati, 2017). Based on research conducted by I Putu Egi Prayana and Sunitha Devi 

(2021), liquidity has a positive and significant effect on dividend policy in manufacturing companies on the 
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Stock Exchange for the 2015-2019 period. 

H6: Liquidity affects dividend policy. 

 

3. Methodology 

The type of data in this study is secondary data of manufacturing companies listed on the Indonesia Stock 

Exchange (IDX) during the 2020-2021 period. This study used the method of multiple linear regression analysis. 

The sampling technique in this study usedpurposive sampling. The total sample for the study was 58 companies.  

The sample determination criteria in this study are 1) manufacturing companies listed on the Indonesia 

Stock Exchange (IDX) during 2020-2021; 2) manufacturing companies did not undergo delisting or suspension 

during 2020-2021; 3) manufacturing companies publish annual reports consistently during 2020-2021; 4) 

manufacturing companies issue financial statements denominated in rupiah; 5) manufacturing companies have 

complete data as per research variables. 

 

This study used the following measurements for each variable: 

 

Table 1 Variable Gauges 

Variable Indicators Source  

Dividend Policy (Y) DPR = 
𝐷𝑖𝑣𝑖𝑑𝑒𝑛𝑑  𝑝𝑒𝑟  𝑆𝑎𝑟𝑒

𝐸𝑎𝑟𝑛𝑖𝑛𝑔  𝑝𝑒𝑟  𝑆𝑎𝑟𝑒
 (Gunawan & Harjanto, 

2020) 

 Ownership Structure (X1) MNJ = 
𝑆𝑎𝑟𝑒  𝑜𝑤𝑛𝑒𝑟𝑠 𝑖𝑝  𝑏𝑦  𝑚𝑎𝑛𝑎𝑔𝑒𝑟𝑠

𝑇𝑜𝑡𝑎𝑙  𝑜𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔  𝑠𝑎𝑟𝑒𝑠
 (Febrianti & Zulvia, 

2020) 

Debt Policy (X2) DAR = 
𝑇𝑜𝑡𝑎𝑙  𝐴𝑠𝑠𝑒𝑡

𝑇𝑜𝑡𝑎𝑙  𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
 (Victoria & Viriany, 

2019) 

Profitability (X3) ROE = 
𝐸𝑎𝑟𝑛𝑖𝑛𝑔  𝐴𝑓𝑡𝑒𝑟  𝑇𝑎𝑥

𝑇𝑜𝑡𝑎𝑙  𝐸𝑞𝑢𝑖𝑡𝑦
 (Nai et al., 2022) 

Asset Structure (X4) SA = 
𝐹𝑖𝑥𝑒𝑑  𝐴𝑠𝑠𝑒𝑡

𝑇𝑜𝑡𝑎𝑙  𝐴𝑠𝑠𝑒𝑡
 (Farisa & Widati, 

2017) 

Company Growth (X5) Growth = 
𝑇𝑜𝑡𝑎𝑙  𝑎𝑠𝑠𝑒𝑡  (𝑦)−𝑇𝑜𝑡𝑎𝑙  𝑎𝑠𝑠𝑒𝑡  (𝑦−1)

𝑇𝑜𝑡𝑎𝑙  𝑎𝑠𝑠𝑒𝑡  (𝑦−1)
 (Purba et al., 2020) 

Liquidity (X6) CR = 
𝐶𝑢𝑟𝑟𝑒𝑛𝑡  𝐴𝑠𝑠𝑒𝑡

𝐶𝑢𝑟𝑟𝑒𝑛𝑡  𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
 

 

(Prayana, 2021) 

 

Data Analysis Techniques 

In this study hypothesis testing used multiple linear regression analysis. This analysis is a regression 

model involving more than one free variable. Multiple linear regression analysis is used because it is maximal to 

find out the direction and how much influence the free (independent) variables have on the bound (dependent) 

variables. The feasibility of the regression model is determined based on the results of the model feasibility test 

(Test F) and the coefficient of determination using the (R²) test. The equations of the regression model in this 

study are: 

DPR = β0 + β1 Mnj + β2 DAR + β3 ROE + β4 SA+ β5 GROWTH + β6 CR + ε 

 

4. Results and Discussion 
4.1 Descriptive Statistical Analysis 

 

Table 2 Descriptive Statistical Test Results 

 N Minimum Maximum Mean Std. Deviation 

Ownership Structure 46 0.00024 0.48461 0.11772 0.14966 

Debt Policy 46    0.08129 0.69694 0.36943 0.14637 

Profitability 46 -0.28099 0.52734 0.13382 0.11496 

Asset Structure 46 0.05105 0.68340 0.43675 0.14912 

Company Growth 46 -0.15390 0.63109 0.10684 0.13675 

Liquidity 46 1.01776 12.75718 2.89782 2.22885 

Dividend Policy 46 -0.01018 0.78150 0.29366 0.18387 

Source: Processed secondary data, 2023 
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The table above shows the number of samples (N) of 46 company data during 2020-2021. Analysis using 

descriptive statistics it can be concluded that: 

1. The ownership structure variable (MNJ) has the ratio that the company generates over the manager's 

shares to the outstanding shares with the lowest value of 0.00024 and the highest value of 0.48461. The 

mean value of 0.11772 and the standard deviation of 0.14966 means that this study has varied data 

because the standard deviation is greater than the average value.  

2. The debt policy variable (DAR) has the ratio that the company generates over total debt to total assets 

with the lowest value of 0.08129 and the highest value of 0.69694. The mean value of 0.36943 and the 

standard deviation value of 0.14637 means that in this study there is data that varies slightly because the 

standard deviation is smaller than the average value. 

3. Variable profitability (ROE) has the ratio that the company generates to net profit after tax to total equity 

with the lowest value of -0.28099 and the highest value of 0.52734. The mean value of 0.13382 and the 

standard deviation value of 0.11496 mean that this study has data that varies slightly because the standard 

deviation is smaller than the average value. 

4. The asset structure variable (SA) has the ratio that the company produces over total fixed assets to the 

total assets with the lowest value of 0.05105 and the highest value of 0.68340. The mean value of 

0.43675 and the standard deviation value of 0.14912 mean that this study has data that varies slightly 

because the standard deviation is smaller than the average value. 

5. The company growth variable (GROWTH) has the ratio with the lowest value of -0.15390 and the 

highest value of 0.63109. The mean value of 0.10684 and the standard deviation value of 0.13675 mean 

that this study has varying data because the standard deviation is greater than the average value. 

6. Variable liquidity (CR) has the ratio that the company generates over total current assets to total current 

debt with the lowest value of 1.01776 and the highest value of 12.75718. The mean value of 2.89782 and 

the standard deviation value of 2.22885 mean that this study has data that varies slightly because the 

standard deviation is smaller than the average value. 

7. The dividend policy variable (DPR) has the ratio generated by the company to Dividend Per Share to 

Earnings Per Share with the lowest value of -0.01018 and the highest value of 0.78150. The mean value 

of 0.29366 and the standard deviation value of 0.18387 mean that this study has data that varies slightly 

because the standard deviation is smaller than the average value. 

 

4.2 Discussion 

Testing multiple linear regression models requires classical assumption testing; the classical assumption 

test itself consists of a normality test, an autocorrelation test, a multicollinearity test, and a heteroscedasticity 

test.  Based on the test results, the Monte Carlo Sig. (2-tailed) value is 0.338 where the result is greater than the 

significance value (0.05), so it can be concluded that the data is normally distributed. Based on the 

autocorrelation test using the runs test, the test value was -0.00276 with a significance value greater than 0.05, 

which is 1.000, so it can be concluded that there is no autocorrelation in the regression model. Based on the 

results of the multicollinearity test, in the ownership structure variables with tolerance values of 0.745> 0.10 

and VIF values of 1.342 < 10. For the debt policy variable, it has a tolerance of 0.700 > 0.10 and a VIF value of 

1.428 < 10. The profitability variable has a tolerance of 0.628> 0.10 and a VIF value of 1.592 < 10. The asset 

structure variable has a tolerance of 0.643> 0.10 and a VIF value of 1.555 < 10. The company's growth variable 

has a tolerance of 0.661> 0.10 and a VIF value of 1.513 < 10. The liquidity variable has a tolerance of 0.670> 

0.10 and a VIF value of 1.493 < 10. Each variable shows a tolerance value> 0.10 and a VIF value < 10 for all 

variables. This suggests that there is no multicollinearity in regression models. Based on the results of the 

heteroscedasticity test, it shows a significance value of more than 0.05 for all variables, namely ownership 

structure, debt policy, profitability, asset structure, company growth, and liquidity. This suggests that 

heteroscedasticity does not occur. 

The F test is performed to test whether the regression model is fit to use or fit. The F test can be 

performed by looking at the significance value of F at the output of the regression result using SPSS with a 

significance level of 0.05 (α=5%). If the probability value is greater than α it means that the regression model is 

not fit. Meanwhile, if the probability value is less than α it means that the regression value is fit or worth using.  

The result of the model feasibility test (Test F) in this study was 0.000 with a significance level of 0.05. This 

means that it can be concluded that this research model is feasible because the significance value is less than 

0.05. The coefficient test of determination obtained the value of Adjusted R Square of 0.369 or 36.9%. This 

shows that the dividend policy variable can be explained by the variables of ownership structure, debt policy, 

profitability, asset structure, company growth and liquidity of 36.9%. While the remaining 63.1% can be 

explained by other variables outside this research model. 
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Table 3 Results of Multiple Linear Regression Analysis  

Variable B t Sig. Information 

Ownership Structure 0.111 0.659 0.514 H1 rejected 

Debt Policy -0.154 -0.868 0.391 H2 rejected 

Profitability 0.782 3.274 0.002 H3 accepted 

Asset Structure 0.247 1.355 0.183 H4 rejected 

Company Growth -0.774 -3.952 0.000 H5 accepted 

Liquidity 0.032 2.690 0.010 H6 accepted 

 

In this study the first hypothesis (H1) is the ownership structure. Based on the results of the statistical t 

test in the table above, it is known that the ownership structure has a significant amount of 0.514 greater than 

0.05. This suggests that (H1) is rejected. Therefore, it can be concluded that the ownership structure has no 

effect on dividend policy. This is in line with the results of research conducted by (Zainuddin et al., 2020) which 

found that the managerial ownership structure has no effect on dividend ownership.  

In this study the second hypothesis (H2) is debt policy. Based on the results of the statistical t test in the 

table above, it is known that the debt policy has a significant value of 0.391 greater than 0.05. This suggests that 

(H2) is rejected. Therefore, it can be concluded that the debt policy has no effect on the dividend policy. This 

result is in line with the results of a study conducted by (Victoria & Viriany, 2019) which stated that the 

leverage proxied by the Debt to Asset Ratio (DAR) did not have a significant effect on dividend policy in 

manufacturing companies listed on the Indonesia Stock Exchange (IDX) in 2015-2017. The results of this study 

are also in line with the research conducted (Augustpaosa Nariman, 2021) states that debt policy has no effect 

on dividend policy. 

In this study the third hypothesis (H3) is profitability. Based on the results of the statistical t test in the 

table above, it is known that profitability has a significant value of 0.002 less than 0.05. This indicates that (H3) 

is accepted. Therefore, it can be concluded that profitability affects dividend policy. The results of this study are 

in line with research conducted by (Gunawan & Harjanto, 2020) which states that profitability affects dividend 

policy. Research conducted by (Nai et al., 2022) which states that profitability has a positive and significant 

effect on the dividend payout ratio (DPR) in manufacturing companies listed on the Indonesia Stock Exchange 

(IDX) for the 2018-2020 period. In addition, research conducted by (Purba et al., 2020) stated that profitability 

had a positive and significant effect on dividend policy in manufacturing companies listed on the IDX in 2014-

2017.  

In this study the fourth hypothesis (H4) is the structure of assets. Based on the results of the statistical t 

test of the table above, it is known that the asset structure has a significant amount of 0.183 greater than 0.05. 

This suggests that (H4) is rejected. Therefore, it can be concluded that the structure of assets has no effect on 

dividend policy.  

In this study the fifth hypothesis (H5) is the growth of the company. Based on the results of the statistical 

t test of the table above, it is known that the company's growth has a significant amount of 0.000 smaller than 

0.05. This indicates that (H5) is accepted. Therefore, it can be concluded that the growth of the company affects 

the dividend policy. The results of this study are in line with research that has been carried out (Purba et al., 

2020) which states that company growth has a negative and significant effect on dividend policy in 

manufacturing companies listed on the IDX in 2014-2017. In addition, in research conducted by (Kurniawati, 

2018) which states that company growth shown by proxy growth has a negative and significant effect on the 

company's dividend policy.  

In this study the sixth hypothesis (H6) is liquidity. Based on the results of the statistical t test of the table 

above, it is known that liquidity has a significant amount of 0.010 smaller than 0.05. This indicates that (H6) is 

accepted. Therefore, it can be concluded that liquidity affects dividend policy. The results of this study are in 

line with the research that has been conducted (Prayana, 2021) which states that liquidity has a positive and 

significant effect on dividend policy in manufacturing companies on the Stock Exchange for the 2015-2019 

period. The results of this study state the company's ability to pay off short-term debt, the more dividends are 

distributed to investors. 

 

5. Conclusion 
The results of this study show that of the six internal factors of dividend policy, there are three influential 

variables, namely profitability, company growth, and liquidity. Meanwhile, the variables of ownership structure, 

debt policy, and asset structure do not affect dividend policy. The use of the Dividend Payout Ratio (DPR) 

measurement which measures how much the share of net profit after tax is paid as dividends to shareholders. 

This study only used the observation year 2020-2021, where the year studied was only during the pandemic, 

could not compare with before the pandemic. This research was only conducted in the manufacturing sector, so 
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the results of the study did not represent the situation in other sectors. This study only used 6 independent 

variables, namely ownership structure, debt policy, profitability, asset structure, company growth, and liquidity.  

Meanwhile, there are still many factors that can affect dividend policy, so this study cannot cover other factors 

that can influence dividend policy.  
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