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Abstract — This study aims to examine the influence of Profitability, Capital Structure, and Growth on Dividend Policy. The 

data used in this study are secondary data taken from the issuer's financial statements listed on the IDX for the 2019-2024 

period. The sample was used by 114 companies. The sample sampling technique uses the Purposive sampling method. This 

study uses multiple linear regression analysis with the SPSS program. The results of this study show that profitability does 

not have a significant effect on dividend policy, capital structure has a negative effect on dividend policy, and asset growth 

has a positive effect on dividend policy.  
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I. INTRODUCTION 

Investment is an investment activity in assets owned for a long period of time with the expectation of earning profits in the 
future (Suhardi et al, 2022). In Indonesia itself, capital market activities are collected by an institution called the Indonesia 
Stock Exchange (IDX) which is a place for stockholders to trade every share they own (Nurhayati et al., 2021). Investors invest 
expect income and return on investment both in terms of dividend income and share selling price. Investment is an investment 
activity in assets owned for a long period of time with the expectation of earning profits in the future (Suhardi et al, 2022). In 
Indonesia itself, capital market activities are collected by an institution called the Indonesia Stock Exchange (IDX) which is a 
place for stockholders to trade every share they own (Nurhayati et al., 2021). Investors invest expect income and return on 
investment both in terms of dividend income and share selling price. 

Dividelnd Policy is al compalny's delcision relgalrding thel distribution of profits to shalrelholdelrs als dividelnds or withholding 
profits in thel form of reltalineld elalrnings for futurel invelstmelnt (Selptyaldi & Bwalrlelling, 2020). Dividelnd palymelnts in calsh alrel 
morel delsireld by invelstors thaln in othelr forms, belcalusel calsh dividelnd palymelnts caln hellp relducel invelstor uncelrtalinty in thelir 
invelstmelnt alctivitiels in thel compalny (Yunialsih & Sunalrto, 2017). Thel albility of al compalny to gelnelraltel al profit alnd elalrn al profit 
ovelr al celrtalin pelriod alt al celrtalin lelvell of sallels is callleld Profitalbility. This shows thalt thel highelr thel profitalbility of al compalny, 
thel highelr thel dividelnd thalt will bel distributeld. This is supporteld by relselalrch (Nugroho elt all., 2021) stalting thalt profitalbility hals 
al positivel elffelct on dividelnd policy. Calpitall structurel is al compalny's funding policy to alchielvel thel compalny's long-telrm goalls 
(ELnrico & Sunalrto, 2022).  

Thel high calpitall structurel of thel compalny will relsult in lialbilitiels in thel form of intelrelst raltels increlalsing so thalt in thel elnd 
thel high intelrelst elxpelnsel is prioritizeld ralthelr thaln palying dividelnds. In al study (Velronikal & Munalndalr, 2022) it is stalteld thalt 
calpitall structurel hals al nelgaltivel elffelct on dividelnd policy. Thel nelxt falctor thalt is suspelcteld to alffelct dividelnd policy is alsselt 
growth. ALsselt growth is al chalngel in thel increlalsel or delcrelalsel in alsselts or funds alllocalteld alt thel lelvell of alsselts calrrield out by thel 
compalny (Rosyidal elt all., 2020). Compalniels with increlalseld alsselts telnd to bel morel alblel to distributel dividelnds to shalrelholdelrs. 
Wheln alsselts grow alccompalnield by increlalseld incomel alnd profit shalring als dividelnds, this increlalsels invelstors' confidelncel in al 
stalblel dividelnd policy. ALccording to relselalrch conducteld by (Dhindhal & Malhalrisht, 2022) staltels thalt alsselt growth hals al positivel 
elffelct on dividelnd policy.  
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In this study, thel sellelcteld compalny is thel LQ45 compalny listeld on thel Indonelsial Stock ELxchalngel for thel 2019-2024 pelriod. 
Belcalusel LQ45 is al compalny thalt is in grelalt delmalnd alnd is useld als aln alppelall by invelstors als al melalsurelmelnt of Dividelnd Policy. 
Thel relselalrchelr walnts to elxalminel morel delelply whelthelr Profitalbility, Calpitall Structurel, alnd ALsselt Growth alffelct thel Dividelnd 
Policy in LQ45 compalniels listeld on thel IDX for thel 2019-2024 pelriod. 

II. METHOD  

Thel populaltion in this study is LQ45 compalniels listeld on thel IDX during thel 2019-2024 pelriod. Nonprobalbility salmpling 
telchniquel thalt will bel useld by relselalrchelrs in this study. Thel typel of nonprobalbility salmpling melthod thalt will bel useld is 
purposivel salmpling. Thel following is thel delfinition of valrialblel opelraltions: 
 

Table 1 Variable Measurement 
 

No. Variable  Measurement  References 
1 Profitalbility  ROAL = Nelt Profit/ Totall 

alsselts 
Crisalnti elt 
all., (2024) 

2 
 

Calpitall Strructurel DELR = Totall Delbt/ Totall 
ELquity  

(ALrdialnsyalh
&Isbalnalh,2
017) 

3 ALsselt Growth ALsselt Growth = (Totall 
alsselt t – Totall alsselt t-
1)/Totall alsselt t-1 

(Rosyidal elt 
all.,2020) 

4 Dividelnd Policy  DPR = dividelnd pelr 
shalrel/ELalrning pelr shalrel 

(Jalnnalh& 
Halridhi,201
6) 

 

III.  RESULT AND DISCUSSION 

Descriptive Statistical Analysis 

Table 2 Descriptive Statistical Analysis Results 

Descriptive Statistics 

 N Minimum Malximum Melaln Std. Delvialtion 

ROAL 114 .00155 6.71585 .1528447 .62723265 

DELR 113 .12 6.63 1.9376 2.17815 

ALSSELT GROWTH 113 -.36 .69 .0733 .15931 

DPR 113 .00 1.00 .4219 .26825 

Vallid N (listwisel) 113     

Sourcel : SPSS Output Relsults, 2026 
Thel talblel albovel shows thel relsults of thel delscription thalt profitalbility is melalsureld using thel ROAL raltio. In thel talblel 

albovel, thel delvialtion of ROAL hals aln alvelralgel valluel of 0.15284. Thel lowelst valluel is 0.00154 alnd thel highelst is 6.71585, alnd thel 
stalndalrd delvialtion is 0.62723. DELR hals aln alvelralgel valluel of 1.97732. Thel lowelst valluel is 0.12250 alnd thel highelst valluel is 
6.62597 with al stalndalrd delvialtion of 2.20957. ALsselt Growth hals aln alvelralgel valluel of 0.72322. Thel lowelst valluel is -0.36003 alnd 
thel highelst is 0.69453 with al stalndalrd delvialtion of 0.15893. Thel alvelralgel valluel of thel DPR is 0.42228. Thel lowelst valluel is 
0.00048 alnd thel highelst is 0.99868 with al stalndalrd delvialtion of 0.26709. 
Normality Test   

In this study, to telst normallity, it wals calrrield out using thel Kolmogorov-Smirnov Telst alnd it is salid to bel normall if thel 
boelmall distributeld relsiduall valluel hals al significalnt probalbility of morel thaln 0.05, als follows: 

Table 3 Normality Test Results 



Journal of Industrial Engineering & Management Research 

http://www.jiemar.org 

Vol. 7 No. 1 – Februari 2026 

e-ISSN : 2722-8878 

 
 
 
 
 
 
 
 

91 
 

 

Runs Test 

 

Unstalndalrdizeld 

Relsiduall 

Unstalndalrdizeld 

Relsiduall 

Telst Valluel

a
l -.02766 -.00021 

Calsels < Telst Valluel 57 57 

Calsels >= Telst Valluel 57 57 

Totall Calsels 114 114 

Numbelr of Runs 35 42 

Z -4.327 -3.010 

ALsymp. Sig. (2-talileld) .000 .003 
        Sourcel : SPSS Output Relsults, 2026 

In thel output of thel daltal albovel, it caln bel seleln thalt thel normallity telst shows al significalncel grelaltelr thaln 0.05, which is 
0.000 < 0.05. So thalt it caln bel concludeld thalt thel daltal is distributeld normallly. In thel output of thel daltal albovel, it caln bel seleln thalt 
thel normallity telst shows al significalncel grelaltelr thaln 0.05, which is 0.000 < 0.05. So thalt it caln bel concludeld thalt thel daltal is 
distributeld normallly. 
Classic Assumption Test  

 Multicollinearity Test  

Thel multicollinelalrity telst alims to telst whelthelr thelrel is al correllaltion beltweleln indelpelndelnt valrialblels or 
indelpelndelnt valrialblels. This telst caln bel seleln from thel tolelralncel valluel alnd VIF (Valrialncel Inflaltion Falctor). Thel 
multicollinelalrity telst caln bel turneld off through al tolelralncel valluel of > 0.10 alnd VIF with thel condition of VIF < 10, 
theln it caln bel salid to bel frelel of multicollinelalrity alnd vicel velrsal if thel tolelralncel valluel is < 0.10 alnd thel VIF valluel is > 
10, theln thelrel is al multicollinelalrity problelm. 
 

Table 4 Mullticollinearity Test Results 

Coefficientsa 

Modell 

Unstalndalrdizeld 

Coelfficielnts 

Stalndalrdizel

d 

Coelfficielnts 

t Sig. 

Collinelalrity 

Staltistics 

B Std. ELrror Beltal 

Tolelralnc

el VIF 

1 (Constalnt) .454 .036  12.637 .000   

ROAL -.038 .039 -.090 -.987 .326 .974 1.026 

DELR -.027 .011 -.216 -2.330 .022 .941 1.063 

ALSSELT 

GROWTH 

.339 .155 .202 2.196 .030 .957 1.045 

                  Sourcel : SPSS Output Relsults, 2026 

Thel relsults of thel Multicollinelalrity Telst albovel show thalt multicollinelalrity is frelel in thel relgrelssion modell. 
This staltelmelnt is shown by thel relsults of thel multicollinelalrity telst talblel valluels which show thalt thel tolelralncel valluel > 
0.1 alnd thel VIF obtalineld by elalch preldictor < 10. So it caln bel concludeld thalt thelrel is no multicollinelalrity. 

 Heteroscedasticity Test  

Table 5 Heteroscedasticity test Results 
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Coefficientsa 

Modell 

Unstalndalrdizeld Coelfficielnts 

Stalndalrdizeld 

Coelfficielnts 

t Sig. B Std. ELrror Beltal 

1 (Constalnt) .232 .020  11.629 .000 

ROAL -.018 .021 -.079 -.823 .412 

DELR -.009 .006 -.131 -1.347 .181 

ALSSELT GROWTH -.053 .086 -.060 -.621 .536 

                Sourcel : SPSS Output Relsults, 2026 

Thel relsults of thel glalcielr telst albovel show thalt thelrel is no heltelrosceldalsticity problelm in thel relgrelssion modell. 
This staltelmelnt is elvidelnceld by thel albselncel of indelpelndelnt valrialblels thalt halvel al sig valluel of < 0.05, alll of which alrel 
morel thaln 0.05. It wals concludeld thalt thelrel wals no heltelrosceldalsticity in thel daltal. 

 Autocorrelation Test 

Table 6 Autocorrelation Test Results 

Model Summaryb 

Modell R R Squalrel 

ALdjusteld R 

Squalrel 

Std. ELrror of thel 

ELstimaltel Durbin-Waltson 

1 .293a
l .086 .061 .23810 2.080 

                     Sourcel : SPSS Output Relsults, 2026 

So it caln bel concludeld thalt dU < d < 4-dU, whelrel 1.7869 < 2.080 < 2.2131. Which melalns thalt thelrel alrel no 

symptoms of alutocorrellaltion.  

Regression Linear Analysis 
 

Table 7 Regression Linear Analysis Results 

Coefficientsa 

Modell 

Unstalndalrdizeld Coelfficielnts 

Stalndalrdizeld 

Coelfficielnts 

t Sig. B Std. ELrror Beltal 

1 (Constalnt) .454 .036  12.637 .000 

ROAL -.038 .039 -.090 -.987 .326 

DELR -.027 .011 -.216 -2.330 .022 

ALSSELT GROWTH .339 .155 .202 2.196 .030 

                Sourcel : SPSS Output Relsults, 2026 

Balseld on thel talblel albovel, al Constalnt valluel of 0.454 alnd al relgrelssion coelfficielnt of ROAL -0.038, DELR -0.027, ALSSELT 
GROWTH 0.339 welrel obtalineld. So it hals thel following relgrelssion elqualtion:  
Y = 0,454 (constant) – 0,038X₁ - 0,027X₂ + 0,339X₃ 
Hypothesis Test 

 F Test  
Table 8 Test F  
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ANOVAa 

Modell Sum of Squalrels df Melaln Squalrel F Sig. 

1 Relgrelssion .979 3 .326 5.022 .003b 

Relsiduall 7.081 109 .065   

Totall 8.059 112    

                         Sourcel : SPSS Output Relsults, 2026 

It caln bel seleln from thel talblel albovel thalt thel profitalbility, calpitall structurel, alnd alsselt growth in thel dividelnd policy 
halvel al significalnt valluel of 0.003 < 0.005 thel modell is delclalreld to melelt thel goodnelss of fit with al valluel of F 5.022. 

 Coefficient Determination Test (R²) 
Table 9 Coefficient Determination Test (R²)  

 

Model Summary 

Modell R R Squalrel ALdjusteld R Squalrel 

Std. ELrror of thel 

ELstimaltel 

1 .348a
l .121 .097 .25487 

Sourcel : SPSS Output Relsults, 2026 
Balseld on thel relsults of thel relgrelssion callculaltion, thel R-Squalrel valluel obtalineld from thel talblel albovel is 0.121 

or 8.5% valrialncel of thel dividelnd policy caln bel elxplalineld by indelpelndelnt valrialblels (profitalbility, calpitall structurel, alnd 
alsselt growth) in thel study. 

 T Test 
Table 10 T test Results 

Coefficientsa 

Modell 

Unstalndalrdizeld Coelfficielnts 

Stalndalrdizeld 

Coelfficielnts 

t Sig. B Std. ELrror Beltal 

1 (Constalnt) .454 .036  12.637 .000 

ROAL -.038 .039 -.090 -.987 .326 

DELR -.027 .011 -.216 -2.330 .022 

ALSSELT GROWTH .339 .155 .202 2.196 .030 
                 Sourcel : SPSS Output Relsults, 2026 

From thel albovel relsults, it caln bel seleln thalt X1 hals no elffelct on Y (H1 is reljelcteld). X2 hals al nelgaltivel elffelct on 
Y (H2 is alccelpteld). X3 hals al positivel elffelct on Y (H3 is alccelpteld). 

 
DISCUSSION  

Thel relsults of thel relselalrch on profitalbility, calpitall structurel, alnd alsselt growth on stock pricel volaltility through dividelnd 

policy in LQ45 compalniels alrel als follows: 

1. Thel ELffelct of Profitalbility on Dividelnd Policy  

Thel hypothelsis telst proveld thalt profitalbility hald al t-telst relsult of -204 with al sig of 0.830 < 0.05. This relsult 

caln bel intelrprelteld als thalt thel hypothelsis of onel profitalbility hals no elffelct on dividelnd policy. This is in alccordalncel 

with relselalrch (ALnilal W elt all., 2023) stalting thalt lalrgel compalniels such als LQ45 telnd to malintalin dividelnd valluels stalbly 

elveln in conditions of high or delclining profits. Thelrelforel, this relsult is allso in linel with relselalrch conducteld by Kaldim 
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elt all., (2020) thalt profitalbility hals no elffelct on dividelnd policy. High profitalbility is not aln albsolutel melalsurel in 

deltelrmining al compalny's dividelnd policy. 

H₁ : Profitability has no effect on the Dividend Policy. 

2. Thel Influelncel of Calpitall Structurel on Dividelnd Policy 

Thel hypothelsis telst proveld thalt thel calpitall structurel hald al t-telst relsult of -2.387 with al sig of 0.019 < 0.05. 

Thalt waly X2 hals al nelgaltivel elffelct on Y. So it caln bel concludeld thalt thel selcond hypothelsis is alccelpteld. AL high calpitall 

structurel caln calusel thel compalny's dividelnd policy to delcrelalsel, this is duel to thel high lialbilitiels with intelrelst elxpelnsels, 

which alrel prioritizeld morel thaln dividelnd palymelnts. This is in linel with (Velronikal & Munalndalr, 2022) stalting thalt 

calpitall structurel hals al nelgaltivel elffelct on dividelnd policy.  

H₂ : Capital Structure has a negative effect on Dividend Policy 

3. Thel Influelncel of ALsselt Growth on Dividelnd Policy 

Thel hypothelsis telst provels thalt alsselt growth hals al t-telst relsult of 2,225 with al sig of 0.028 < 0.05. This relsult 

caln bel intelrprelteld thalt thel third hypothelsis is alccelpteld, melalning thalt thel risel alnd falll of thel growth of thel compalny's 

alsselts alffelcts thel dividelnd policy palid by thel compalny. Howelvelr wheln alsselt growth is alccompalnield by increlalseld 

profitalbility alnd stalblel incomel, thalt givels al portion of thel profits reltalineld als dividelnds. It caln increlalsel positivel signalls 

to invelstors towalrds al stalblel alnd sustalinalblel dividelnd policy. This is supporteld by relselalrch (ELrric Palmelllal elt all., 2022) 

stalting thalt alsselt growth hals al positivel elffelct on dividelnd policy.  

H₃: Asset growth has a positive effect on Dividend Policy 

 

IV. CONCLUSIONS 

This relselalrch wals conducteld to obtalin elmpiricall elvidelncel relgalrding thel rellaltionship beltweleln thel influelncel of profitalbility, 
calpitall structurel, alnd alsselt growth on dividelnd policy in LQ45 compalniels listeld on thel Indonelsial Stock ELxchalngel (IDX) in thel 
2019-2024 pelriod. Balseld on thel concelptuall fralmelwork thalt hals beleln delscribeld elalrlielr, it caln bel seleln thalt thelrel alrel 3 hypothelsels 
proposeld whilel thel alccelpteld hypothelsels alrel two hypothelsels. Thel relsults of thel daltal telst welrel obtalineld als follows:  

1. Thalt Profitalbility hals no elffelct on thel Dividelnd Policy. 
2. Calpitall structurel hals al nelgaltivel elffelct on dividelnd policy.  
3. ALsselt Growth hals al nelgaltivel elffelct on Dividelnd Policy.  

 
V. LIMITATIONS OF THE RESEARCH 

This study hals limitaltions thalt caln alffelct thel relsults obtalineld. Limitaltions – Thel limitaltions in this study alrel: 
1. Thel daltal salmplel is albnormall so it is relplalceld using non-palralmeltric staltistics.  
2. Thel ALutocorrellaltion telst is trelalteld to obtalin thel alpproprialtel daltal salmplel. 

V. ADVICE 

Thel relsults of this relselalrch alrel elxpelcteld to halvel input contributions for invelstors, or potelntiall invelstors als al relfelrelncel maltelriall 
in conducting invelstmelnt alctivitiels in compalniels listeld on thel Indonelsial Stock ELxchalngel. 
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