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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh struktur modal, kebijakan
dividen, dan likuiditas terhadap kinerja keuangan perusahaan, serta menguji peran dewan
komisaris independen (DKI) dalam memoderasi pengaruh tersebut. Penelitian ini
menggunakan pendekatan kuantitatif dengan data sekunder berupa laporan keuangan tahunan
dari 53 perusahaan yang terdaftar di Bursa Efek Indonesia (BEI) selama periode 2020-2023.
Hasil penelitian menunjukkan bahwa Struktur modal berpengaruh positif terhadap kinerja
keuangan perusahaan, Kebijakan Dividen berpengaruh negatif terhadap kinerja keuangan
perusahaan, dan likuiditas berpengaruh positif terhadap kinerja keuangan perusahaan. Hasil
analisis moderasi menunjukkan bahwa dewan komisaris independen tidak mampu memoderasi
pengaruh struktur modal terhadap kinerja keuangan perusahaan, dewan komisaris independen
mampu memoderasi kebijakan dividen terhadap kinerja keuangan, dan dewan komisaris
independen tidak mampu memoderasi hubungan antara likuiditas terhadap kinerja keuangan
perusahaan. Penelitian ini memberikan implikasi praktis bagi manajemen perusahaan dalam
pengambilan keputusan terkait struktur modal, kebijakan dividen, dan pengelolaan likuiditas
untuk meningkatkan kinerja keuangan dengan mempertimbangkan praktik dewan komisaris
independen.

Kata Kunci: Struktur Modal, Kebijakan Dividen, Likuiditas, Kinerja Keuangan Perusahaan,
Dewan Komisaris Independen
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THE INFLUENCE OF CAPITAL STRUCTURE, DIVIDEND POLICY, AND
LIQUIDITY ON COMPANY FINANCIAL PERFORMANCE AND INDEPENDENT
BOARD OF COMMISSIONERS AS A MODERATING VARIABLE

(Case Study of a Food and Beverage Sub-Sector Manufacturing Company Listed on the
Indonesian Stock Exchange for the 2020-2023 Period)
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Abstract

This study aims to analyze the effect of capital structure, dividend policy, and liquidity
on the company's financial performance, and to examine the role of independent board of
commisioners (dki) in moderating this effect. This study uses a quantitative approach with
secondary data in the form of annual financial reports from 53 companies listed on the
indonesia stock exchange (idx) during the 2020-2023 period. The results of the study indicate
that capital structure has a positive effect on the company's financial performance, dividend
policy has a negative effect on the company's financial performance, and liquidity has a
positive effect on the company's financial performance. The results of the moderation analysis
show that independent board of commisioners (dki)is unable to moderate the effect of capital
structure on the company's financial performance, independent board of commisioners (dki)is
able to moderate dividend policy on financial performance, and independent board of
commisioners (dki) is unable to moderate the relationship between liquidity and the company's
financial performance. This study provides practical implications for company management
in making decisions related to capital structure, dividend policy, and liquidity management to
improve financial performance by considering independent board of commisioners (dki)
practices.

Keyword: Capital Structure, Dividend Policy, Liquidity, Financial Perforfamance,
Independent Board of Commisioners
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