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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 
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