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THE EFFECT OF PROFITABILITY, LEVERAGE AND INVESTMENT 

OPPORTUNITY SET ON CASH DIVIDEND WITH LIQUIDITY AS A 

MODERATING VARIABLE 
 
 
 

Mulia Ramadhany 
STIE Perbanas Surabaya  

2014310376@students.perbanas.ac.id  
 

 

ABSTRACT 
 

 

This study aims to determine the effect of profitability, leverage and 

investment opportunity set against cash dividend with liquidity as a moderation 

variable. This research was conducted at a manufacturing company listed on 

Indonesia Stock Exchange during 2012-2016. The number of samples used in this 

study were 37 companies with purposive sampling method. The data analysis 

technique used is moderation regression analysis. The results of this study 

indicate that the variables of profitability, leverage and investment opportunity 

sets affect cash dividends. Liquidity affects the relationship between profitability 

and leverage to cash dividends while liquidity does not affect the relationship 

between investment opportunity sets against cash dividends. 
 

 

Keywords: Cash Dividend, Profitability, Leverage, Investment Opportunity Set, 
Liquidity 
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ABSTRAK 
 

 

Penelitian ini bertujuan untuk mengetahui pengaruh profitabilitas, 

leverage dan investment opportunity set terhadap dividen tunai dengan likuiditas 

sebagai variabel moderasi. Penelitian ini dilakukan pada perusahaan manufaktur 

yang terdaftar di Bursa Efek Indonesia selama tahun 2012-2016. Jumlah sampel 

yang digunakan pada penelitian ini sebanyak 37 perusahaan dengan metode 

purposive sampling. Teknik analisis data yang digunakan adalah analisis regresi 

moderasi. Hasil dari penelitian ini menunjukkan bahwa variabel profitabilitas, 

leverage dan investment opportunity set berpengaruh terhadap dividen tunai. 

Likuiditas mempengaruhi hubungan antara profitabilitas dan leverage terhadap 

dividen tunai sedangkan likuiditas tidak mempengaruhi hubungan antara 

investment opportunity set terhadap dividen tunai. 
 

 

Kata kunci : Dividen Tunai, Profitabilitas, Leverage, Investment Opportunity 

Set, Likuiditas 
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