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ABSTRACT 
 

Purpose: This study aims to examine the effect of tax efficiency and capital 

structure on dividend policy, as well as to test the role of family ownership as a 

moderating variable in manufacturing companies listed on the Indonesia Stock 

Exchange (IDX) and available on Bloomberg during the 2022–2024 period. 

Method: This research employs a quantitative approach using secondary data 

obtained from the Bloomberg database for manufacturing companies listed on the 

IDX. The sample was determined through purposive sampling, resulting in 93 

companies with 279 observations. Data analysis was conducted through classical 

assumption tests, multiple linear regression, and Moderated Regression Analysis 

(MRA) using IBM SPSS 26. 

Results: The findings show that tax efficiency has no significant effect on dividend 

policy, whereas capital structure has a significant negative effect, meaning that the 

higher the company's debt level, the lower the dividends distributed. Family 

ownership was not proven to strengthen the effect of tax efficiency, nor did it 

moderate the negative effect of capital structure on dividend policy. 

Conclusion: Dividend policy in Indonesian manufacturing companies is more 

influenced by capital structure than by tax efficiency, while family ownership has 

not yet functioned as a significant moderating factor. This suggests that dividend 

decisions in family-owned companies may be influenced by other factors outside 

this research model. 

Keywords: Tax Efficiency, Capital Structure, Dividend Policy, Family Ownership. 
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ABSTRAK 

Tujuan : menguji pengaruh efisiensi pajak dan struktur modal terhadap kebijakan 

dividen, serta menguji peran kepemilikan keluarga sebagai variabel moderasi pada 

perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia dan tersedia pada 

Bloomberg periode 2022-2024. 

Metode : penelitian menggunakan pendekatan kuantitatif dengan data sekunder 

dari database Bloomberg pada perusahaan manufaktur yang terdaftar di BEI. 

Sampel ditentukan melalui purposive sampling sehingga diperoleh 93 perusahaan 

dengan 279 observasi. Analisis data dilakukan melalui uji asumsi klasik, regresi 

linier berganda, dan Moderated Regression Analysis berbantuan IBM SPSS 26 

Hasil : penelitian menunjukkan efisiensi pajak tidak berpengaruh signifikan 

terhadap kebijakan dividen, sedangkan struktur modal berpengaruh negatif 

signifikan, artinya semakin tinggi hutang perusahaan maka semakin rendah dividen 

yang dibagikan. Kepemilikan keluarga tidak terbukti memperkuat pengaruh 

efisiensi pajak maupun memoderasi pengaruh negatif struktur modal terhadap 

kebijakan dividen. 

Kesimpulan : kebijakan dividen perusahaan manufaktur Indonesia lebih 

dipengaruhi struktur modal dibandingkan efisiensi pajak, sementara kepemilikan 

keluarga belum berfungsi sebagai faktor moderasi signifikan, sehingga keputusan 

dividen perusahaan keluarga diduga turut dipengaruhi faktor lain di luar model ini. 

Kata Kunci: Efisiensi Pajak, Struktur Modal, Kebijakan Dividen, Kepemilikan 

Keluarga 
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