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ABSTRACT

Muhammad Fajar Ridhani (2026). The Effect of Dividend Policy, Earning
Volatility, Leverage, and Interest Rate on Stock Price Volatility in Technology Sector
Companies Listed on the Indonesia Stock Exchange for the 2021-2024 Period.
Advisor: Dr. Monica Rahardian Ary Helmina, SE, M.Si

This study aims to examine and analyze the effect of dividend policy, earning
volatility, leverage, and interest rate on stock price volatility in technology sector
companies listed on the Indonesia Stock Exchange. Stock price volatility is
important to study because it reflects the level of uncertainty and risk faced by
investors in making investment decisions. The independent variables in this study
are dividend policy, earning volatility, leverage, and interest rate. The dependent
variable is stock price volatility, while the control variable is firm size. This study
employs a quantitative method with an associative causal approach.

The population in this study consists of technology sector companies listed
on the Indonesia Stock Exchange for the 2021-2024 period. The sampling technique
used was purposive sampling, resulting in 38 companies with 118 observations. The
data used were secondary data obtained from annual reports, financial statements,
stock price data, and interest rate data from Bank Indonesia. The analysis method
used was panel data regression with EViews 13 software.

The results of the study indicate that dividend policy, earning volatility,
interest rate, and firm size affect stock price volatility. Meanwhile, leverage does
not affect stock price volatility. These findings suggest that dividend distribution
decisions, earnings stability, changes in interest rate, and firm size characteristics
are able to explain changes in stock price volatility in technology sector companies
during the research period.

Keywords: Stock Price Volatility, Dividend Policy, Earning Volatility, Leverage,
Interest Rate, Firm Size
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ABSTRAK

Muhammad Fajar Ridhani (2026). Pengaruh Kebijakan Dividen, Earning
Volatility, Leverage, dan Suku Bunga terhadap Volatilitas Harga Saham pada
Perusahaan Sektor Teknologi yang Terdaftar di Bursa Efek Indonesia Tahun 2021-
2024.

Pembimbing: Dr. Monica Rahardian Ary Helmina, SE, M.Si

Penelitian ini bertujuan untuk menguji dan menganalisis pengaruh
kebijakan dividen, earning volatility, leverage, dan suku bunga terhadap volatilitas
harga saham pada perusahaan sektor teknologi yang terdaftar di Bursa Efek
Indonesia. Volatilitas harga saham penting diteliti karena mencerminkan tingkat
ketidakpastian dan risiko yang dihadapi investor dalam pengambilan keputusan
investasi. Variabel independen dalam penelitian ini adalah kebijakan dividen,
earning volatility, leverage, dan suku bunga. Variabel dependen adalah volatilitas
harga saham, sedangkan variabel kontrol adalah ukuran perusahaan. Penelitian ini
merupakan penelitian kuantitatif dengan pendekatan kausal asosiatif.

Populasi penelitian ini adalah perusahaan sektor teknologi yang terdaftar di
Bursa Efek Indonesia periode 2021-2024. Teknik pengambilan sampel
menggunakan purposive sampling, sehingga diperoleh 38 perusahaan dengan 118
observasi. Data yang digunakan merupakan data sekunder yang diperoleh dari
laporan tahunan, laporan keuangan, data harga saham, serta data suku bunga Bank
Indonesia. Metode analisis yang digunakan adalah regresi data panel dengan
software EViews 13.

Hasil penelitian menunjukkan bahwa kebijakan dividen, earning volatility,
suku bunga, dan ukuran perusahaan berpengaruh terhadap volatilitas harga saham.
Sementara itu, leverage tidak berpengaruh terhadap volatilitas harga saham.
Temuan ini menunjukkan bahwa keputusan pembagian dividen, kestabilan laba,
perubahan suku bunga, serta karakteristik ukuran perusahaan mampu menjelaskan
perubahan volatilitas harga saham pada perusahaan sektor teknologi selama periode
penelitian.

Kata Kunci: Volatilitas Harga Saham, Kebijakan Dividen, Earning Volatility,
Leverage, Suku Bunga, Ukuran Perusahaan

X



DAFTARISI

LEMBAR LEGALITAS ..ottt ettt e ve e sanesane e i
LEMBAR PENGESAHAN ......ooooiiiiioietete ettt sttt eseesaae e ens ii
BERITA ACARA PERBAIKAN SKRIPSI .........ocooooiiiiiieceeee e iii
SURAT PERNYATAAN ORISINALITAS.........cooiiiiiieeeeeee et iv
KATAPENGANTAR . .......ootiieeeeee ettt et e ae et et eaaeen \%
ABSTRACT ...ttt ettt e e s e s e esaessaeeaseenseas viii
ABSTRAK ..ottt ettt et et e st e e e e taeeabe e baesaaeenbeennean ix
DAFTARISL ...ttt ettt e st e e e baessseeseesseessseeseesseesnseens X
DAFTAR TABEL........c..oooiiieeeeeee et e xiii
DAFTAR GAMBAR ........oooiiieeeeee et et XV
DAFTAR LAMPIRAN ...ttt e xvi
BAB I PENDAHULUAN ..ottt ettt s saeesaaesaeenaesaaesnneens 1
1.1, Latar belakang........ccooviiiieeiieeecee e 1
1.2. Rumusan Masalah.............cocoooviiiiiiiiiiiccec e 14
1.3, Tujuan penelitian.........ccceeeerieeriienieeieeieeseee ettt st et e st et esaeesneeens 15
1.4. Manfaat Penelitian............ccoveevvveiiiieieiieieeiee ettt et 16
1.5. Sistematika Pembahasan ...............ccoeeeevveiiiiiiiiiieciee e 17
BAB II TINJAUAN PUSTAKA ........oooiieeeeeeee e 18
2.1. Landasan TeOTi........cocuiiiiiieeiiieciec et e et eeareeeas 18
2.1.1. Signaling theory (Teori SINyal).......ccccoveveiieeiiieeie e 18
2.1.2. Behavioral Finance TREOTY ..........ccoccueeeeeiieeieeieeiiesie e 20
2.1.3. Pasar Modal .........cc.eeeviiieiiiecieeee e e 21
2.1.4. SANAIM ..o 22
2.1.5. Volatilitas Harga Saham .............cccccoeiiiiiiiiiieieieeeeece e 23
2.1.6. Kebijakan Dividen ..........cccveeeiiiiiiiieiiiecieeces et 28
2.1.7. EQrning VOIQLIIILY .........cc.oooveveeeeiieeceieeee ettt 35
2.1.8. L@VOFAZE. ...ttt 37
2.1.9. SUKU BUNZA....cetiiiieceeee e 40
2.1.10.  Ukuran Perusahaan ............ccccoevieriierieeiiieniecee e 42

2.2, Penelitian TerdahulU..........c.coociepmmiiiniiiiiiieeieeceeecee e 44

X



BAB III KERANGKA KONSEPTUAL DAN HIPOTESIS PENELITIAN......... 50

3.1, Kerangka Konseptual .........cccoecieiiiiiieiiieiecie e 50
3.2. Hipotesis Penelitian............ccccveeiiiieiiiieiiieciec e 54
3.2.1. Pengaruh Kebijakan Dividen terhadap Volatilitas Harga Saham......... 54
3.2.2. Pengaruh Earning volatility terhadap Volatilitas Harga Saham........... 55
3.2.3. Pengaruh Leverage terhadap Volatilitas Harga Saham........................ 57
3.2.4. Pengaruh Suku Bunga terhadap Volatilitas Harga Saham................... 58
BAB IV METODE PENELITIAN........cccoociiiiiiiiiinineeseseeeeee e 60
4.1.  Ruang Lingkup Penelitian.............ccceevviiriiiiiienienie e 60
4.2, Jenis Penelitian..........cccociiiiiiiiniiiiniiiiiccee e 60
4.3.  Tempat/Lokasi Penelitian ...........cccccceevierieriiienienieiieeieseeieeiee e 60
S U 1 LN 0T 1§ ) TSRS 61
4.5. Populasi dan Sampel ........cccceviiriiiiiiiiniiiieeieee e 61
4.6.  Variabel dan Definisi Operasional Variabel ...........c.cccooceeviiiiinieneneenen. 63
4.6.1. Volatilitas Harga Sahami..............ccccoevvieiiiiiiieiiecieceeeeee e 64
4.6.2. Kebijakan Dividen ..........ccoeceeriieniiniieiesieeeeeee e 65
4.6.3. EQrning VOIALIIILY .......cccoevvevoieiiieiieeeeeeseee et 66
4.6.4. LEVEFAZE. ...t 67
4.6.5. SUKU BUNZA....etiiiieieeeee e 67
4.6.6. Ukuran Perusahaan (Variabel Kontrol) ..........ccccccoveevieeiiiieicieicneee, 68
4.7.  Teknik pengumpulan data ............ccooceeviiiiiiniienine e 70
4.8.  Teknik analisis data ..........coceevieriiiiiniiiiiiie e 70
4.8.1. Statistik DesKIiptif.......c.covviviiiiiieieeie e 70
4.8.2. Analisis Regresi Data Panel............ccccocoeveiiiiiiinciiiieceecee e, 71
4.8.3. Pemilihan Model...........cccooiiiiniiiiniiiicccc 72
4.8.4. Uji ASumsi KIaSiK.......cveveoiiiiiiiieiieeie e 74
4.8.5. Pengujian Hipotesis ......eeecueieeiiieiiieeieeciieeciee et 77
BAB V HASIL PENELITIAN DAN ANALISIS ..ot 80
5.1.  Gambaran Umum Objek Penelitian.............ccoceevierienieenienieeieeeesie s 80
5.1.1. Kebijakan Dividen ........ccccoeceeiierieniieiece e 84
5.1.2. EQrning VOIALIIILY ........c.ooeveveeeieeiieeieeeeeeee et 87
5.1.3. L@VOFAZE. ...ttt 89
5.1.4. SUKU BUNZA.....coeiiiiiiiicieeeeeee et e 92
5.1.5. Ukuran Perusahaan .............ccocooiiiiiiiiiiiiniiccececeeeee 94
5.1.6. Volatilitas Harga Sahami.............cccccoeiieiiiiiieienie e 97



5.2. Hasil dan ANaliSIS........oovvviiiiiiiiiiiiiii 100

5.2.1. Statistik DesKIiptif.......cc.ecvvieiiierieeieeiece e 100
5.2.2. Analisis Regresi Data Panel............ccccoeoveviiniiieiiineeeeece e, 103
5.2.3. Uji Pemilihan Model Regresi Data Panel ...........c.ccccceeveiieiiiiinnnnn, 106
5.2.4. Uji ASumsi KIaSiK.......cveeeiiiiiiieeiiiecieccceeceeecee et 108
5.2.5. UjJi HIPOESIS .ottt ettt s sneeeaeas 111

5.3.  Pembahasan Hasil Penelitian............ccccoceviniininiininniniincniecneccne 116
5.3.1. Pengaruh Kebijakan Dividen Terhadap Volatilitas Harga Saham .....116
5.3.2. Pengaruh Earning volatility terhadap Volatilitas Harga Saham........ 119
5.3.3. Pengaruh Leverage terhadap Volatilitas Harga Saham...................... 123
5.34. Pengaruh Suku Bunga terhadap Volatilitas Harga Saham................. 127
5.3.5. Pengaruh Ukuran Perusahaan terhadap Volatilitas Harga Saham .....130

5.4.  Implikasi Hasil Penelitian ..........c.cccooceviiriiieniiniinieieie e 135
54.1. IMPIIKAST TEOTILIS ..ot 135
54.2. IMPliKasi Praktis ........c.eeeveeriieiieiiecie et 137

5.5.  Keterbatasan Hasil Penelitian...........ccccoceveriininiininniniicncceccene 137
BAB VIPENUTUP ..ottt sttt st 140
6.1, KeSIMPUIAN.......ooiiiiiiiiiceeeeee et 140
6.2. 21 ¢ 1 DO USRS 141
DAFTAR PUSTAKA ...ttt sttt 143
LAMPIRAN ...ttt ettt ettt b et st e b satebe s et ebe et e nbeennens 150

Xii



Tabel 1.
Tabel 1.
Tabel 1.
Tabel 1.
Tabel 2.
Tabel 4.
Tabel 4.
Tabel 4.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.
Tabel 5.

DAFTAR TABEL

1 Pembagian Dividen dan Respon Pasar ............cccccoeviieiiieniiiniicniiecee, 5
2 Perubahan Laba dan Respon Volatilitas Harga Saham. ........................... 7
3 Hubungan Perubahan Leverage terhadap Volatilitas Harga Saham........ 9
4 Perubahan Suku Bunga dan Respon Volatilitas Harga Saham............. 10
1 Penelitian Terdahulu...........coooooiiiiiiiiiiieeee, 44
1 Seleksi SAMPEL.......ccceiviieiiiiiiieieeieee e 62
2 Daftar Sampel Penelitian ..........cccccveeevieriieiiieniieiienie et 62
3 Definisi Operasional dan Pengukuran Variabel...........c...ccccccoeninnns 69
1 Data Perusahaan Sampel............cccooiiiiiiiiiiiiiieeee e 81
2 Data Kebijakan Dividen...........ccceeviieiiienieiiiieniicieecie et 85
3 Data Earning VOIQLIlity...........ccoeeeeueeeeeieeiieeeieeeie et 87
4 DAtA LEVEFAZE ..ot 90
5 Data Suku Bunga .........cccooiiiiiiiiiiiiiiicnceeecee e 92
6 Data Ukuran Perusahaan............c.cccoceiiiiiiiiiiniiniiiceceeee 95
7 Data Volatilitas Harga Saham ............cccocoveviiiiiiiiiniecee e, 97
8 Statistik DesKriptif........ccoeriiiiiiiiiieiee e 100
9 Hasil Estimasi Model CEM..........ccoccoiiiiiiiiniiiceeeeeeee e 103
10 Hasil Estimasi Model FEM .........cccccoooiiiiiiiiiiiceecee, 104
11 Hasil Estimasi Model REM ..o, 105
12 Hasil Uji ChOW ...couveiiiiiiiiiiitcicneseteeeee et 106
13 Hasil Uji Lagrange Multiplier............ccccveviieiiienieenienieeieeieeeeee. 107
14 Hasil Uji Multikolin@aritas............ccceoueeerieeerieeeiiie e esiee e 110
15 Hasil Uji Heteroskedastisitas ..........cccveercveeerieeeniieenieesieeeeeesveeenns 111
16 Hasil UJi teueeeieiieiieiceeee ettt 115
17 HaSil UJi £t 112
I8 Hasil Uji RZ...ooiiiiiiiieeee ettt 115
19 Data Kebijakan Dividen dan Volatilitas Harga Saham ...................... 117
20 Data Earning volatility dan Volatilitas Harga Saham. ....................... 121
21 Data Leverage dan Volatilitas Harga Saham...............ccccceevveennennne. 125
22 Data Suku Bunga dan Volatilitas Harga Saham...........c..cccccocenennnins 129
23 Data Ukuran Perusahaan dan Volatilitas Harga Saham .................... 132

Xiil



Tabel 5. 24 Ringkasan Hasil Penelitian

X1V



DAFTAR GAMBAR

Gambar 1. 1 Pergerakan Indeks IDXTECHNO 2021-2024 .........cccovevveeeveeecnreennne. 3
Gambar 1. 2 Volatilitas Harga Saham............cccceeeviiieiiiieiiecieece e 4
Gambar 3. 1 Kerangka PiKir..........cccooooiiiiiiieiie e 52
Gambar 3. 2 Model Penelitian ...........ccceoeeierieniniiiieneeiesiesceeeeseee e 53
Gambar 5. 1 Hasil Uji Normalitas ..........ccceeveeriieniieniienieeieesie e 109

XV



DAFTAR LAMPIRAN

Lampiran 1 Data Volatilitas Harga Saham (Y) ....ccoovvveeeiieniieeciecceeeeee e 150
Lampiran 2 Data Kebijakan Dividen (X1) ....cccccveeiiiiniiieeiieeeieecee e 154
Lampiran 3 Data Earning Volatility (X2) ...cceeeceueeeeeeeeiieeeieeeee e 155
Lampiran 4 Data Leverage (X3)....ooe e eieeiieieeieeeieeeieeiee e eiee e eveesaeeeeens 159
Lampiran 5 Data Suku Bunga (X4) .......ccocveeeiieiieiiieiieeieeeecee et 163
Lampiran 6 Data Ukuran Perusahaan (C).........cccooouiiiiiniiiniiniiiiieeeececeeee 164
Lampiran 7 Statistik Deskriptif .........ccccooiiiiiiiiiinie e 168
Lampiran 8 Hasil Estimasi Model CEM ..........ccccoccoeiiiniienienieciieceeeeee e 168
Lampiran 9 Hasil Estimasi Model FEM.............ccoccoviiiiiiiiiiiiicieecee e 169
Lampiran 10 Hasil Estimasi Model REM ...........cccccoiiiiiiiiecieceeecee e 169
Lampiran 11 Hasil Uji CAOW ......cc.coiiiiiiiiiiiiiiiiiiitcceceeeeeee e 170
Lampiran 12 Hasil Uji Lagrange Multiplier ..............c..cccoeveeevuieeveeceenienieennnns 170
Lampiran 13 Hasil Uji NOrmalitas ..........cccceeveevieniieiiienieenieeeie e 170
Lampiran 14 Hasil Uji Multikolinearitas............ccoceeveevvenienenncnieneenenecnienne 170
Lampiran 15 Hasil Uji Heteroskedastisitas..........cccccueeevieerciieeniieeeiie e 171
Lampiran 16 Hasil Uji F dan Uji R2 (Koefisien Determinasi).........cccccoceevueneee 171
Lampiran 17 Hasil UJi tu..ocoooiiiiiiiiiiiiieeceeeeeeeeeeee e 171

XV1



