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ABSTRAK 

Penelitian ini bertujuan untuk menguji pengaruh profitabilitas, leverage, 
dan ukuran perusahaan terhadap return saham dengan kebijakan dividen 
sebagai variabel moderasi. Populasi dalam penelitian ini adalah perusahaan 
manufaktur yang terdaftar di Bursa Efek Indonesia (BEI) periode 2019-2021 
sebanyak 132 perusahaan. Teknik pengambilan sampel ini dilakukan dengan 
menggunakan teknik purposive sampling sebanyak 125 perusahaan. Penelitian 
ini menggunakan uji analisis regresi linier berganda dan uji selisih mutlak. 
Hasil penelitian menunjukkan bahwa profitabilitas tidak berpengaruh terhadap 
return saham, leverage tidak berpengaruh terhadap return saham, ukuran 
perusahaan berpengaruh negatif dan signifikan terhadap return saham, 
kebijakan dividen tidak mampu memperkuat pengaruh profitablitas terhadap 
return saham, kebijakan dividen tidak mampu memperkuat pengaruh leverage 
terhadap return saham, kebijakan dividen tidak mampu memperkuat pengaruh 
ukuran perusahaan terhadap return saham. 

 

Kata Kunci : Profitabilitas, Leverage, Ukuran Perusahaan, Return Saham, dan 
Kebijakan Dividen. 

 



iii 
 

THE EFFECT OF PROFITABILITY, LEVERAGE, AND FIRM SIZE ON 
STOCK RETURN WITH DIVIDEND POLICY AS MODERATING 

VARIABLE 

(Studies On Manufacturing Companies Listed In Indonesia Stock Exchange During 
2019-2021) 

 

Aprilia Ikawati1 

Faculty Of Economics and Business 

Universitas Muhammadiyah Purwokerto 

Email : apriliatikawati@gmail.com 

 

Naelati Tubastuvi2 

Faculty Of Economics and Business 

Universitas Muhammadiyah Purwokerto 

Email : naelatitubastuvi@ump.ac.id 

 

ABSTRACT 

This study aims to examine the effect of profitability, leverage, and firm size 
on stock returns with dividend policy as a moderating variable. The population 
in this study are manufacturing companies listed on the Indonesia Stock 
Exchange (IDX) for the 2019-2021 period, totaling 132 companies. This 
sampling technique was carried out using a purposive sampling technique for 
125 companies. This study used multiple linear regression analysis and 
absolute difference test. The results showed that profitability has no effect on 
stock returns, leverage has no effect on stock returns, company size has 
negative and significant on stock returns, dividend policy is not able to 
strengthen the effect of profitability on stock returns, dividend policy is not 
able to strengthen the effect of leverage on stock returns, dividend policy is not 
able to strengthen the effect of company size on stock returns. 
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