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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui hubungan antara pengaruh investment 

opportunity set dan kepemilikan manajerial terhadap kebijakan dividen dengan 

likuiditas sebagai variabel moderasi pada perusahaan sektor consumer non-

cyclicals yang terdaftar di Bursa Efek Indonesia periode 2019-2023. Populasi dalam 

penelitian ini adalah perusahaan sektor consumer non-cyclicals yang terdaftar di 

Bursa Efek Indonesia periode 2019-2023 yang berjumlah 129 perusahaan. Sampel 

penelitian ini berjumlah 17 perusahaan. Teknik pengambilan menggunakan 

purposive sampling. Metode analisis yang digunakan adalah Moderated Regression 

Analysis (MRA). Berdasarkan hasil penelitian menunjukkan bahwa (1) investment 

opportunity set secara parsial tidak berpengaruh signifikan terhadap kebijakan 

dividen. (2) kepemilikan manajerial secara parsial tidak berpengaruh signifikan 

terhadap kebijakan dividen. (3) likuiditas mampu memoderasi pengaruh investment 

opportunity set terhadap kebijakan dividen. (4) likuiditas tidak mampu memoderasi 

pengaruh kepemilikan manajerial terhadap kebijakan dividen. 

 

Kata Kunci : Investment Opportunity Set, Kepemilikan Manajerial, Kebijakan 
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ABSTRACT  

This research aims to determine the relationship between the influence of the 

investment opportunity set and managerial ownership on dividend policy with 

liquidity as a moderating variable in non-cyclical consumer sector companies listed 

on the Indonesia Stock Exchange for the period 2019-2023. The population in this 

study consists of non-cyclical consumer sector companies listed on the Indonesia 

Stock Exchange for the period 2019-2023, totaling 129 companies. The sample of 

this research consists of 17 companies. The sampling technique used is purposive 

sampling. The analysis method used is Moderated Regression Analys (MRA). 

Based on the research results, it shows that (1) The investment opportunity set does 

not significantly affect dividend policy in a partial manner. (2) Managerial 

ownership does not significantly affect dividend policy in a partial manner. (3) 

Liquidity can moderate the effect of the investment opportunity set on dividend 

policy. (4) Liquidity cannot moderate the effect of managerial ownership on 

dividend policy. 
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