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ABSTRACT 

 

This study aims to test empirically the influence of board characteristics on dividend 

payout policy in consumer goods companies that listed in Indonesian Stock Exchange 

during the period of 2016-2020. The dependent variable in this study is the dividend 

payout policy which is proxied by the dividend payout ratio. The independent variables 

in this study are board size, proportion of female directors, and proportion of 

independent directors. Multiple linear regression analysis model is used to test the 

hypothesis in this study. The results of this study indicate that board size, proportion 

of female directors, and proportion of independent directors have no significant effect 

on dividend payout policy. These findings imply that the influence of the board 

directors in Indonesia has not been able to encourage cash disbursements by company 

management in the form of cash dividends. 
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