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Abstrak 

 Penelitian ini bertujuan untuk menguji pengaruh profitabilitas dan 

investment opportunity set terhadap kebijakan dividen dengan nilai perusahaan 

sebagai variabel moderasi. Populasi penelitian yang digunakan adalah perusahaan 

manufaktur yang terdaftar di Bursa Efek Indonesia periode 2015-2018. Metode 

yang digunakan adalah purposive sampling, terpilih 152 perusahaan sebagai 

sampel. Teknik analisis yang digunakan yaitu moderate regression analysis 

(MRA). Berdasarkan hasil dari analisis penelitian ditemukan bahwa profitabilitas 

berpengaruh positif signifikan terhadap kebijakan dividen dan investment 

opportunity set tidak berpengaruh terhadap kebijakan dividen. Nilai perusahaan 

memperlemah pengaruh profitabilitas terhadap kebijakan dividen. Nilai 

perusahaan tidak mampu memoderasi hubungan investment opportunity set 

terhadap kebijakan dividen. 

Kata kunci: Profitabilitas, Investment Opportunity Set, Nilai Perusahaan, 

Kebijakan Dividen 
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Abstract 

The purpose of this research is to examine the influence of profitability 

and investment opportunity set on dividend policy with firm value as a moderating 

variable. The population in this study  is a manufacturing company listed on the 

Indonesia Stock Exchange period of 2015-2018. The sample selection is 

conducted by using purposive sampling method and obtained samples are 152 

companies. Analysis technique to examine the hypotheses is moderate regression 

analysis (MRA). The result of this research shows profitability have positive 

significant to dividend policy and investment opportunity set have not significant 

to dividend policy. Firm value weaken effect of profitability to dividend policy. 

Firm value is not able to moderate the investment opportunity set relationship to 

dividend policy. 

Keywords: Profitability, Investment Opportunity Set, Company Value, Dividend 

Policy 
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