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ABSTRACT 

 

Aditiya Kusuma, The Impact of Dividend Policy, Profitability, and Debt Policy on  Stock 

Prices of LQ45 Listed Companies During the COVID-19 Period. Fifi Swandari (Advisor). 
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This study aims to analyze the effect of dividend policy, profitability, and debt policy 

on the stock prices of companies included in the LQ45 index during the COVID-19 pandemic 

period. This research employs a quantitative approach using secondary data from corporate 

financial statements and stock prices of LQ45 companies listed on the Indonesia Stock 

Exchange. The research sample consists of 20 LQ45 companies selected through purposive 

sampling, with the observation period spanning the COVID-19 pandemic. Data analysis is 

conducted using multiple linear regression, with hypothesis testing performed through t-tests 

and F-tests. 

The results indicate that dividend policy has no significant effect on stock prices. 

Profitability has a significant but negative effect on stock prices, which does not support the 

initial research hypothesis. Meanwhile, debt policy has a significant negative effect on stock 

prices, indicating that increases in leverage tend to reduce stock prices during the study 

period. These findings suggest that during the COVID-19 pandemic, investors placed greater 

emphasis on corporate risk and financial resilience rather than on traditional financial 

indicators such as dividends and profitability. 

This study provides theoretical implications indicating that the relevance of classical 

financial theories, such as signalling theory and dividend policy theory, weakened during 

periods of crisis, while agency theory, trade-off theory, and pecking order theory became 

more dominant in explaining investor behaviour. In practice, the findings are expected to 

provide insights for corporate management in formulating financial policies and for investors 

in making investment decisions amid economic uncertainty. 
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ABSTRAK 

 

Aditiya Kusuma, Pengaruh Kebijakan Dividen, Profitabilitas, dan  Kebijakan Utang 

Pada Harga Saham Emiten LQ45 Di Masa COVID-19. Fifi Swandari (Pembimbing) 

Penelitian ini bertujuan untuk menganalisis pengaruh kebijakan dividen, 

profitabilitas, dan kebijakan utang terhadap harga saham emiten yang tergabung dalam 

indeks LQ45 selama masa pandemi COVID-19. Penelitian ini menggunakan 

pendekatan kuantitatif dengan data sekunder berupa laporan keuangan dan data harga 

saham perusahaan LQ45 yang terdaftar di Bursa Efek Indonesia. Sampel penelitian 

terdiri dari 20 perusahaan LQ45 yang dipilih menggunakan metode purposive sampling 

dengan periode pengamatan selama masa pandemi COVID-19. Teknik analisis data 

yang digunakan adalah analisis regresi linier berganda dengan pengujian hipotesis 

melalui uji t dan uji F. 

Hasil penelitian menunjukkan bahwa kebijakan dividen tidak berpengaruh 

signifikan terhadap harga saham. Profitabilitas berpengaruh signifikan namun memiliki 

arah negatif terhadap harga saham, sehingga tidak mendukung hipotesis awal 

penelitian. Kebijakan utang berdasarkan hasil uji t  berpengaruh negatif dan signifikan 

terhadap harga saham, yang menunjukkan bahwa peningkatan tingkat utang cenderung 

menurunkan harga saham selama periode penelitian. Temuan ini mengindikasikan 

bahwa pada masa pandemi COVID-19, investor lebih memperhatikan aspek risiko dan 

ketahanan keuangan perusahaan dibandingkan indikator keuangan tradisional seperti 

dividen dan laba. 

Penelitian ini memberikan implikasi teoretis bahwa relevansi teori-teori 

keuangan klasik, seperti teori sinyal dan kebijakan dividen, mengalami pelemahan 

dalam kondisi krisis, sementara teori keagenan, trade-off, dan pecking order menjadi 

lebih dominan dalam menjelaskan perilaku investor. Hasil penelitian ini secara praktis 

diharapkan dapat menjadi bahan pertimbangan bagi manajemen perusahaan dalam 

merumuskan kebijakan keuangan serta bagi investor dalam pengambilan keputusan 

investasi pada masa ketidakpastian ekonomi. 

 

Kata kunci: kebijakan dividen, profitabilitas, kebijakan utang, harga saham, LQ45, 

COVID-19. 
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