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ABSTRAKSI 

 

 Penelitian ini bertujuan untuk mengetahui peran dari Likuiditas sebagai 

variabel moderasi hubungan antara Profitabilitas, investment opportunity set (IOS) 

dan leverage terhadap kebijakan dividen pada perusahaan manufaktur yang 

terdaftar di Bursa Efek Indonesia periode tahun 2009-2013. Pengukuran 

profitabilitas mengunakan return on investment, investment opportunity set 

menggunakan rasio market to book value ratio, Leverage menggunakan debt to 

equity ratio, likuiditas menggunakan current ratio dan kebijakan dividen 

menggunakan dividend payout ratio. 

 Populasi penelitian ini adalah perusahaan manufaktur yang terdaftar di 

BEI pada periode tahun 2009-2013. Teknik pengambilan sampel menggunakan 

teknik purposive sampling dengan kriteria perusahaan melaporkan laporan 

keuangan secara berturut-turut selama periode pengamatan dan membagikan 

dividen. Berdasarkan teknik sampling tersebut diperoleh sampel sebanyak 12 

perusahaan. Teknik analisis menggunakan  regresi dengan variabel moderasi yang 

didukung dengan data panel (pooling data) 

 Hasil penelitian menunjukkan bahwa profitabilitas berpengaruh positif 

tidak signifikan sedangkan investment opportunity set dan leverage mempunyai 

pengaruh yang negatif terhadap kebijakan dividen. Dalam uji moderasi, likuiditas 

tidak mempengaruhi hubungan profitabilitas, investment opportunity set dan 

leverage terhadap kebijakan dividen. 

 

Kata Kunci : Profitabilitas, Investment Opportunity Set, Leverage, Likuiditas, 

Kebijakan Dividen. 
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ABSTRACT 

 

 This study aims to determine the role of liquidity as a moderating variable 

in relationship between profitability, investment opportunity set (IOS) and 

leverage on dividend Policy on manufacturing companies listed ini Indonesia 

Stock Exchange period 2009-2013. The Measurement of profitability using return 

on investment, investment opportunity set using market to book value ratio, 

leverage using debt to equity ratio, Liquidity using current ratio and dividend 

policy using the dividend payout ratio. 

 The population of this research is manufacturing companies listed in the 

Indonesia Stock Exchange in the period 2009-2014. Technique sampling using 

purposive sampling with the criteria the company reported financial statements in 

a row during the observation period and paying dividends. Based on the sampling 

teknique obtained 12 companies of samples. Using regression analysis techniques 

with moderating variables supported by the data panel (pooled data). 

 The results showed that profitability has positive effect but not significant 

while investment opportunity set and leverage has a negative influence on 

dividend policy. In moderation test, liquidity is not able to affect in the 

relantionship of profitability, investment opportunity set and leverage on dividend 

policy. 

 

Keywords : Profitability, Investment Opportunity Set, Leverage, Liquidity,         

Dividend Policy. 
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