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4. Conclusions

The paper examines determinants of dividend policy of non-financial companies listed on Warsaw Stock
Exchange. The results show statistically significant and negative relationship between dividend payout ratio (DPO) 
and two analysed factors: profitability (ROE) and leverage (LEV). The results show that dividend payout ratio is a 
negative function of profitability and leverage. The results indicate that Polish nonfinancial companies listed on 
Warsaw Stock Exchange follow the same determinants of dividend policy as suggested by the developed markets.  
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