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Abstract  

After conducting a simple study of 41 property and real estate companies listed on the Indonesia Stock Exchange 

in Indonesia for five years (2016-020), the results of the description of the analysis of the effect of company size 

on financial performance and inflation on stock prices by dividend policy as an intervening variable, the data 

processing application used is SPSS.25 Based on research it is known that: (1) The variable company size and 

finacial performance partially has no positive and significant effect on dividend policy (2) The inflation variable 

partially has a positive and significant effect on dividend policy (3) The variable company size and financial 

performance partially has no positive and significant effect on stock prices (4) The inflation variable partially has 

a positive and significant effect on stock prices (5) The dividend policy variable partially has no positive and 

insignificant effect on stock prices (6) The dividend policy variable is unable to mediate the relationship between 

company size and share prices (7) The dividend policy variable is able to mediate the relationship between financial 

performance and share prices (8) The dividend policy variable is unable to mediate the relationship between 

inflation and share prices. 

 

Keywords: Company Size, Financial Performance, Inflation, Stock Prices and Dividend Policy. 

 

1. Introduction 

In general, investors assess an investment based on its 

share price. Investors need to consider the suitability of 

the company to buy its shares, so that the profits obtained 

can be maximized. The stock price is defined as the 

closing price of each type of stock on the stock market 

during the observation period whose movements are 

continuously observed by investors. Apart from that, the 

stock price is an indicator that is widely used by 

investors to determine changes in trends in the capital 

market. “Share prices are a form of all information 

available to the public and are based on expected cash 

flows in the current year and in the years to come. Stock 

price fluctuations occur at a certain time related to the 

company's prospects experiencing changes in conditions 

and new information obtained by investors. 

Share price is the value or price of a share that occurs on 

the stock exchange at a certain time. "Share prices are 

determined by market players, demand and supply of the 

shares concerned in the capital market." Measuring share 

prices uses the closing price (Putranto & Darmawan, 

2018). Fluctuations in share prices in the capital market 

can be influenced by the level of demand and supply for 

share prices. Apart from that, information circulating on 

the stock exchange/capital market, such as the financial 

condition/performance of a company, will influence the 

share price offered to the public and various other issues 

that can directly affect the company's profitability in the 

future. Like share price fluctuations experienced by 

property companies. A Property and Real Estate 

Company is a company that provides various consumer 

needs in the form of houses or other property. 

Public demand for residential homes has caused the 

volume of property sales to increase. This can cause 

property companies to be in great demand, both by 

people who need housing/a place to live, as well as 

investors who want to invest in shares. In general, 

company value is described by the development of the 

company's share price in the capital market. The higher 

the share price of a company, the higher the value of the 

company. Share price fluctuations can be caused by 

various factors such as economics, politics, security, etc. 

We can find this phenomenon of fluctuating share prices 

in Property and Real Estate companies. To illustrate the 

phenomenon of fluctuating share prices in property and 

real estate companies, the author presents it in the form 

of tables and graphs, namely as follows (Fahlevi et al., 

2018). 

https://jbe-upiyptk.org/ojs/index.php/jbe/index
https://jbe-upiyptk.org/ojs/index.php/jbe/index
https://issn.lipi.go.id/terbit/detail/1451978585
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According to (Mangkunegara, 2017) A large company 

size will have a good influence on the company's level 

of quality and performance. This can convince investors 

to invest their capital. The company's share price will 

also increase due to the large demand for the company's 

shares. 

 

A company's financial performance is a financial 

condition that is influenced by the management 

decision-making process. Financial performance is a 

complex matter because it involves the effectiveness of 

capital utilization and the efficiency of company 

activities. On the other hand, shareholders make 

business investments with the main aim of achieving 

increased welfare. Thus, measuring the company's 

financial performance must be able to provide indicators 

of changes in the level of welfare of shareholders as a 

result of investment over a certain period of time 

(Kristiani & Werastuti, 2020) 

Inflation is a continuous increase in the prices of 

products and services or can be interpreted as a decline 

in the overall value of money and can affect economic 

growth. High inflation is a negative signal for issuers 

because raw material prices have increased and the 

higher the price increase, the lower the value of money. 

If raw materials increase, production costs will also 

increase, followed by an increase in product prices. If 

product prices increase, it will cause the level of sales 

within the company to decrease, followed by a decrease 

in company profits 

Share prices are prices that are formed from the 

interaction of share sellers and buyers based on their 

hopes for company profits. Therefore, investors must 

know information about the formation of share prices in 

order to make decisions about buying or selling shares. 

Share prices also reflect the value of a company, because 

if the company achieves good performance, the 

company's shares will be in great demand by investors. 

Dividend policy is determining the appropriate profit 

between dividend payments and additional retained 

earnings of the company. Companies make dividend 

policy decisions based on how much of the company's 

quarterly profits should be retained or distributed as 

dividends to owners, because this can affect the amount 

of additional funding the company must obtain. 

Investors want companies to retain the company's net 

profits for business expansion. There are groups of 

shareholders who want capital gains due to tax 

considerations. 

To produce a stock price model, several approaches are 

taken, studying the theoretical framework, identifying 

stock price factors, company size, financial performance 

and inflation, developing and formulating hypotheses. 

 
Figure 1. Conceptual Framework 

Large companies' access to the capital market tends to 

be easier, enabling companies to maintain their dividend 

payout ratio (Profitability, Size, et al., 2019). Research 

conducted by (Akbar Firlana & Fahmi Irhan, 2020) 

found a positive influence of company size on dividend 

policy. 

H1: company size has a significant effect on dividend 

policy. 

According to (Rasyid, 2018) Dividend policy is a 

decision made by the company, especially to determine 

the amount of profit distributed in the form of dividends. 

Dividend policy involves two interested and conflicting 

parties, namely the interests of shareholders with their 

dividends and the interests of the company with its 

retained earnings. Research conducted by (Rivandi & 

Indriati, 2022) found a positive influence of financial 

performance on dividend policy. 

H2: financial performance has a significant effect on 

dividend policy. 

Inflation is an increase in the price of goods that is 

general in nature and occurs continuously or is a 

monetary event that shows a tendency for the price of 

goods to rise in general, which means a decrease in the 

value of money. (Pramitha, 2017) results of research 

conducted by (Laksono et al., 2019) where inflation 

influences dividend policy. 

 

H3: inflation has a significant positive effect on dividend 

policy 

 

Company size is the size of the company, a large, well-

established company will have easy access to the capital 

market. This convenience is quite significant for its 

flexibility and ability to obtain larger funds, so that 

companies are able to have a higher risk of paying 

dividends than small companies. So the bigger the 

company size, the bigger the dividends distributed. 

(Wijaya, 2017) 

 

H4: company size has a significant effect on share prices 

 

The influence of Debt to Equity Ratio on share prices. 

Debt to Equity Ratio (DER) shows that one of the ratios 

https://doi.org/10.35134/jbe.v8i3.247
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contained in the solvency ratio is the ratio to measure the 

company's ability to pay off its debts. Debt can be 

compared with assets or own capital. The relationship 

between the interest arising from debt and the profit 

generated can also be seen. The results of this research 

are supported by research (Khasanah & Suwarti, 2022) 

which found that DER has a significant influence on 

stock prices. 

 

H5: financial performance has a significant positive 

effect on stock prices. 

 

Inflation is a tendency to increase the price of goods and 

services in general continuously. It can be seen from the 

increase in prices of goods and services that occurred in 

the country. Increasing inflation causes goods and 

services to become more expensive so that more money 

must be spent to buy these goods and services. This has 

an impact on decreasing the amount of money that can 

be saved or invested, including in the form of shares 

(Riwoe & Setiawan, 2015) 

 

H6: inflation has a significant effect on stock prices 

 

Dividends are an investor's right to obtain company 

profits. Dividends can be given after the GMS. Dividend 

policy is one of the company's decisions regarding 

company financing. Dividend policy concerns a 

company's policy regarding the distribution of company 

profits, whether profits are shared with investors in the 

form of dividends or company retained funds which are 

used for reinvestment. 

 

H7: dividend policy has a significant effect on stock 

prices 

 

According to (Wijaya, 2017) company size can be 

determined based on the company's total assets 

according to the company's last financial report. For 

companies that have large total assets, it shows that the 

company has reached the maturity stage. So the cash 

flow is positive because there is not much need for funds 

for investment and it is considered to have good 

prospects in the relatively long term. This condition will 

benefit shareholders in terms of dividend distribution 

 

H8: company size is able to mediate the effect of dividend 

policy on share prices. 

 

According to (putri, 2019) the financial performance of 

a company is one that is carried out, namely by analyzing 

financial reports. Based on previous research conducted 

by (Marwanto, 2009) the results of the research show 

that financial performance does not affect share prices 

while total asset turnover is able to influence stock 

returns, for the intervening variable, namely dividend 

policy, is unable to mediate the influence of financial 

performance on stock prices. 

 

H9: dividend policy is able to mediate the influence of 

financial performance on stock prices. 

 

According to (Nurtyas & Yudiantoro, 2023) Inflation is 

a situation that occurs when the price of goods rises 

comprehensively and sustainably. In investing, inflation 

has quite a big impact on investors. In this regard, if there 

is a cancellation of investment, it is because inflation has 

increased much greater than the return on investment. 

based on previous research conducted by (V.A.R.Barao 

et al., 2022) the research results show that inflation 

affects stock prices 

 

H10: dividend policy is able to mediate the effect of 

inflation on stock prices. 

 

2. Method 

 

In this research, the population is 49 property and real 

estate companies listed on the Indonesia Stock Exchange 

(BEI) in 2016-2020. The sampling was carried out using 

purposive sampling, namely taking sample criteria 

according to the research to be conducted. A total of 41 

companies were selected as research samples. 

 

Descriptive statistics are statistics that function to 

describe or describe the object being studied through 

sample or population data as it is, without carrying out 

analysis and making conclusions that apply to the 

general public. Descriptive statistics provide a 

description of the phenomenon or characteristics of the 

data. The use of the classical assumption test aims to 

determine and test the feasibility of the regression model 

used in this research. Another aim is to ensure that the 

regression model used has data that is normally 

distributed, free from autocorrelation, multicollinearity 

and heteroscedasticity. Multiple regression analysis is 

used to determine the influence of independent variables 

in influencing dependent variables jointly or partially. 

The multiple linear regression equation in this research 

is: The multiple regression equation used in this research 

is: 

 

Model 1 

Y = a + β1x1 + β2x2 + β3x3 + e 

 

Model 2 

Y = a + β1x1 + β2x2 + β3x3 + β4x4 + e 

 

Information : 

Y : Share Price 

a : Constant 

β1 : Regression coefficient for variable X1 

β2 : Regression coefficient for variable X2 

β3 : Regression coefficient for variable X3 

β4 : Regression coefficient of variable Z 

x1 : Company Size 

x2 : Financial Performance 

x3 : inflation 

https://doi.org/10.35134/jbe.v8i3.247
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Z : Dividend Policy 

e : Error Term 

 

3. Result and Discussion 

Result 

Regression analysis is used to see the influence of 

independent variables: company size (X1), financial 

performance (X2) and inflation (X3) simultaneously on 

the intervening variable: dividend policy (Z) with the 

assumption that other independent variables are 

considered constant 

 

Tabel 1 

Regression Analysis Test for Model 1 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

T Sig. B Std. Error Beta 

1 (Constant) -57.667 556.402  -.104 .918 

Company_Size -1.059 .000 -.008 -.118 .906 

Financal_Performance -.137 .342 -.029 -.399 .690 

Inflation .034 .047 .052 2.723 .047 

a. Dependent Variable: Dividend Policy 

Source: Secondary Data (processed) SPSS 25

 

Tabel 2 

Regression Analysis Test for Model 1 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

T Sig. B Std. Error Beta 

1 (Constant) 218.145 275.169  .793 .429 

Company_Size 1.996 .000 .003 .045 .964 

Financal_Performance -.104 .169 -.044 -.616 .539 

Inflation .031 .024 .096 13.398 .018 

Dividend Policy -.005 .035 -.010 -.141 .888 

a. Dependent Variable: Stock Price 

Source: Secondary Data (processed) SPSS 25 

 

Table 3 

Coefficient Determination Test for Model 1 

 

Model Summary 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .687a .585 .558 1755.23709 

a. Predictors: (Constant), Inflation, Company Size, Financial Performance 

Source: Secondary Data (processed) SPSS 25 

 

Table 4 

Coefficient Determination Test for Model 2 

 

Model Summary 

Model R R Square Adjusted R Square Std. Error of the Estimate 

1 .711a .698 .652 1755.23709 

a. Predictors: (Constant), Inflation, Company Size, Financial Performance, Dividend policy 

Source: Secondary Data (processed) SPSS 25 

 

Discussion 

The influence of company size on dividend policy 

Based on table 4.16, the research results show that 

company size has a t value of -0.118 with a significance 

of 0.918 > 0.05. Because the significance value is large 

https://doi.org/10.35134/jbe.v8i3.247
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from the 5% significance level, it shows that the 

company size variable does not have a positive and 

significant effect on dividend policy in property and real 

estate companies listed on the Indonesia Stock Exchange 

in 2016-2020. Thus H0 is accepted and H1 is rejected. 

The results of this research are in line with research 

(Mnune & Purbawangsa, 2019) which found that 

company size does not have a significant effect on 

dividend policy. It can be said that size is a factor that 

does not influence the company's ability to determine 

dividend policy. The larger the size of a company, the 

lower the dividends distributed. The larger the size of the 

company, the greater the global shock that is felt and 

causes the burden borne by the company to become 

heavier so that the company will reduce the proportion 

of dividends distributed to shareholders. 

 

Influence of financial performance on dividend 

policy 

Based on the research results, it shows that financial 

performance has a t-value of -0.399 with a significance 

of 0.906 > 0.05. Because the significance value is large 

from the 5% significance level, it shows that the 

financial performance variable does not have a positive 

and significant effect on dividend policy in property and 

real estate companies listed on the Indonesia Stock 

Exchange in 2016-2020. Thus H0 is accepted and H2 is 

rejected. The results of this research are in line with 

research (Saputra et al., 2022) which also found that 

financial performance had no effect on dividend policy. 

 

Effect of inflation on Dividend Policy 

Based on the research results, it shows that inflation has 

a t value of 0.2723 with a significance of 0.047 < 0.05. 

Because the significance value is small from the 5% 

significance level, it shows that the inflation variable has 

a positive and significant effect on share prices in 

property and real estate companies listed on the 

Indonesia Stock Exchange in 2016-2020. Thus H0 is 

rejected and H3 is accepted. The results of this research 

are in line with research (Harahap & Kristanti, 2021) 

which also found that inflation has an effect on dividend 

policy. Inflation occurs because the prices of basic goods 

increase and the purchasing power of products 

decreases, but overall high and low inflation affects the 

size and size of the company's dividend percentage. 

 

The influence of company size on share prices 

Based on the research results, it shows that company size 

has a t value of 0.045 with a significance value of 0.964 

> 0.05. Because the significance value is large from the 

5% significance level, it shows that the company size 

variable does not have a positive and significant effect 

on share prices in property and real estate companies 

listed on the Indonesia Stock Exchange in 2016-2020. 

Thus H0 is accepted and H4 is rejected. The research 

results are in line with (Khairunisa & Nazir, 2022) who 

also found that company size does not have a significant 

effect on share prices. It can be interpreted in this 

research that company size greatly influences the 

company's share price. If the company size is large, 

investors will choose and buy shares in that company 

and conversely, if the company size is small, investors 

will not want to invest capital in the company and the 

share price will decrease. 

 

Influence of financial performance on share prices 

Based on the research results, it shows that financial 

performance has a t-value of 0.616 with a significance 

of 0.539 > 0.05. Because the significance value is large 

from the 5% significance level, it shows that the 

financial performance variable does not have a positive 

and significant effect on share prices in property and real 

estate companies listed on the Indonesia Stock Exchange 

in 2016-2020. Thus H0 is accepted and H5 is rejected. 

The results of this research are in line with research 

conducted by (Mustaqim, 2021) which also found that 

financial performance did not have a positive effect on 

stock prices. 

 

Effect of Inflation on Stock Prices 

Based on the research results, it shows that inflation has 

a t value of 0.13398 with a significance of 0.018 < 0.05. 

Because the significance value is small from the 5% 

significance level, it shows that the inflation variable has 

a positive and significant effect on share prices in 

property and real estate companies listed on the 

Indonesia Stock Exchange in 2016-2020. Thus H0 is 

rejected. H6 is accepted. 

The results of this research are in line with research 

conducted by (Lintang et al., 2019) which also found that 

inflation had a positive effect on stock prices. 

 

Effect of dividend policy on share prices 

Based on the research results, it shows that the dividend 

policy has a t-value of -0.141 with a significance of 

0.888 > 0.05. Because the significance value is large 

from the 5% significance level, it shows that the 

dividend policy variable does not have a positive and 

significant effect on share prices in property and real 

estate companies listed on the Indonesia Stock Exchange 

in 2016-2020. Thus H0 is accepted and H7 is rejected 

The results of this research are in line with research 

(Mendrofa & Maharani, 2022) which found that 

dividend policy had no effect on stock prices. This 

means that the cash dividend policy is not the only factor 

that influences a company's share price, but there are 

other factors that influence it. This research is in line 

with the Irrelevance Theory by Modigliani-Miler which 

considers that dividend policy does not have any impact 

on the company, both share prices and capital costs. So 

investors think that dividends are not the only 

benchmark for stock increases. So based on the theory 

above, the author can draw the conclusion that cash 

dividend policy is not the only factor that influences 

share prices, because dividend policy does not have any 

impact on the company, especially on share prices. Share 

prices are more influenced by external factors such as 

https://doi.org/10.35134/jbe.v8i3.247
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macroeconomic conditions, inflation levels or other 

factors that influence share price movements. 

 

The influence of company size on share prices 

through dividend policy. 

Based on the results of the analysis, the value of the 

indirect effect of company size on share prices through 

dividend policy was obtained. If company size directly 

influences share prices, the estimated coefficient value 

obtained is 0.003. Meanwhile, if it is through indirect 

influence or the influence of company size on share 

prices through dividend policy, the additional estimated 

coefficient value obtained is 0.00008. Thus, the total 

effect of this hypothesis is 0.00308, namely a direct 

effect of 0.003 plus an indirect effect through dividend 

policy of 0.00008 or 0.003 + 0.00008 = 0.00308. 

So it can be concluded that the direct influence value is 

greater than the indirect influence or 0.003 > 0.00008, 

meaning the direct relationship is greater than the 

indirect relationship, which means dividend policy is 

unable to mediate the relationship between company size 

and share prices. Thus H0 is accepted and H8 is rejected. 

The results of this research are in line with research 

(Haryanto et al., 2018) that dividend policy cannot be 

mediated by the relationship between company size and 

share prices. 

 

The influence of financial performance on share 

prices through dividend policy 

Based on the results of the analysis, the value of the 

indirect effect of financial performance on share prices 

through dividend policy was obtained. If financial 

performance directly influences share prices, the 

estimated coefficient value obtained is -0.004. 

Meanwhile, if it is through indirect influence or the 

influence of financial performance on share prices 

through dividend policy, the additional estimated 

coefficient value obtained is 0.00029. Thus the total 

effect of this hypothesis is -0.00371, namely the direct 

influence is -0.004 plus the indirect influence through a 

dividend policy of 0.00029 or (-0.004) + 0.00029 = -

0.00371. So it can be concluded that the direct influence 

value is smaller than the indirect influence or -0.004 < 

0.00029. This means that the direct relationship is 

smaller than the indirect relationship, which means that 

dividend policy is able to mediate the relationship 

between financial performance and share prices. Thus 

H0 is rejected and H9 is accepted. The results of this 

research are in line with research (Haryanto et al., 2018) 

which found that Dividend Policy can mediate the 

influence of CR, DER, ROA (financial performance) on 

share prices. The results of this research also prove that 

Dividend Policy mediates the influence of CR, DER 

(financial performance) on share prices. 

 

The Effect of Inflation on stock prices through 

dividend policy 

Based on the results of the analysis, the value of the 

indirect effect of inflation on stock prices through 

dividend policy was obtained. If inflation directly affects 

stock prices, the estimated coefficient value obtained is 

0.096. Meanwhile, if it is through indirect influence or 

the influence of inflation on stock prices through 

dividend policy, the additional estimated coefficient 

value obtained is -0.00052. Thus the total effect of this 

hypothesis is 0.09548, namely a direct influence of 0.096 

plus indirect influence through policy. dividend of -

0.00052 or 0.096 + (-0.00052 )= 0.09548. So it can be 

concluded that the direct influence value is greater than 

the indirect influence or 0.096 > -0.00052. This means 

that the direct relationship is greater than the indirect 

relationship, which means that dividend policy is unable 

to mediate the relationship between inflation and stock 

prices. Thus H0 is accepted and H10 is rejected. The 

results of this research are in line with research (Putri, 

2019) which found that Dividend Policy cannot mediate 

the effect of inflation on Stock Prices. The results of this 

research also prove that Dividend Policy does not 

mediate the effect of inflation on share prices. 

 

Conclusions 

After conducting simple research on 41 property and real 

estate companies listed on the Indonesia Stock Exchange 

in Indonesia for five years (2016, 2017, 2018, 2019, 

2020), the results of the description of the analysis of the 

influence of company size, financial performance and 

inflation on share prices are as follows: Dividend policy 

as an intervening variable can be concluded as follows: 

The variable company size does not partially have a 

positive and significant effect on dividend policy. The 

financial performance variable does not partially have a 

positive and significant effect on dividend policy. The 

inflation variable partially has a positive and significant 

effect on dividend policy p. The variable company size 

does not partially have a positive and significant effect 

on share prices. The financial performance variable does 

not partially have a positive and significant effect on 

stock prices. The inflation variable partially has a 

positive and significant effect on stock prices. The 

dividend policy variable partially has no positive and 

insignificant effect on stock prices. The dividend policy 

variable is not able to mediate the relationship between 

company size and share prices. The dividend policy 

variable is able to mediate the relationship between 

financial performance and share prices. The dividend 

policy variable is unable to mediate the relationship 

between inflation and stock prices. 

 

References 

 

Ahmad Fadillah, & Bilda, W. (2019). Pengembangan 

Video Pembelajaran Berbantuan Aplikasi Sparkoll 

Videoscribe. Jurnal Gantang, 4(2), 177–182. 

https://doi.org/10.31629/jg.v4i2.1369 

https://doi.org/10.35134/jbe.v8i3.247


Yanelsis Nurmala Aziz, Elfiswandi Elfiswandi, Yulasmi Yulasmi 

UPI YPTK Journal of Business and Economics (JBE) Vol.  8 No. 3 Sept (2023)   

 

DOI: https://doi.org/10.35134/jbe.v8i3.247 

7 

 

 

Akbar Firlana, & Fahmi Irhan. (2020). Pengaruh Ukuran 

Perusahaan, Profitabilitas Dan Likuiditas 

Terhadap Kebijakan Dividen Dan Nilai 

Perusahaan Pada Perusahaan Manufaktur Yang 

Terdaftar Di Bursa Efek Indonesia. Jurnal Ilmiah 

Mahasiswa Ekonomi Manajemen, 5(1), 62–81. 

http:jim.unsyiah.ac.id/ekm 

Akuntansi, J., Perusahaan, P. U., Dan, P., & Terhadap, 

L. (2021). JURNAL AKUNTANSI, Vol. 10, No. 2, 

November (2021) PENGARUH UKURAN 

PERUSAHAAN, PROFITABILITAS DAN 

LEVERAGE TERHADAP MANAJEMEN LABA. 

10(2), 387–401. 

Andi Chaerunnisah Heriyanto, A. (2022). Jurnal Bisnis 

dan Akuntansi Unsurya Jurnal Bisnis dan 

Akuntansi Unsurya. 7(2), 73–88. 

Anisa, B., & Sunartiyo, S. (2022). Pengaruh Debt To 

Equity Ratio, Return on Asset Dan Inflasi 

Terhadap Harga Saham Pt. Astra Otoparts, Tbk. 

Jurnal Ekonomi Dan Industri, 23(2), 400–404. 

https://doi.org/10.35137/jei.v23i2.727 

Aprilla Sahupala, I., & Andayani, S. (2021). 770 

Sahupala PENGARUH RISIKO SISTEMATIS 

DAN KEBIJAKAN DIVIDEN TERHADAP 

HARGA SAHAM. 1(2), 770–779. 

Arifin, N. F., & Agustami, S. (2017). PENGARUH 

LIKUIDITAS, SOLVABILITAS, 

PROFITABILITAS, RASIO PASAR, DAN 

UKURAN PERUSAHAAN TERHADAP 

HARGA SAHAM (Studi Pada Perusahaan 

Subsektor Perkebunan yang Terdaftar Di Bursa 

Efek Indonesia Tahun 2010-2014). Jurnal Riset 

Akuntansi Dan Keuangan, 4(3), 1189–1210. 

https://doi.org/10.17509/jrak.v4i3.4673 

Athori, A. (2022). Pengaruh Profitabilitas Dan Ukuran 

Perusahaan Terhadap Pengambilan Keputusan 

Pendanaan. Jca (Jurnal Cendekia Akuntansi), 

2(2), 86. 

https://doi.org/10.32503/akuntansi.v2i2.2284 

Dahlan, U. A., Darussalam, W. A., Herawaty, V., & 

Trisakti, U. (2019). PERUSAHAAN DENGAN 

GOOD CORPORATE. 1(1), 313–324. 

Dek, A., Roshita, I., Gede, L., & Artini, S. (2016). 

FUNDAMENTAL PERUSAHAAN TERHADAP 

HARGA SAHAM INDEKS LQ-45 DI BEI. 5(4), 

2484–2510. 

Desi Permata Sari, Welli Alhadi Putri, Mondra Neldi, Y. 

C. (2017). Pengaruh Intellectual Capital, Struktur 

Modal dan Ukuran Perusahaan Terhadap Nilai 

Perusahaan Manufaktur yang Terdaftar di Bursa 

Efek Indonesia Tahun 2014-2018. Ekonomi Dan 

Bisnis, 19(1), 113–126. 

Dewi, N. S., & Suwarno, A. E. (2022). PENGARUH 

ROA, ROE, EPS DAN DER TERHADAP 

HARGA SAHAM PERUSAHAAN (Studi 

Empiris pada Perusahaan LQ45 yang Terdaftar di 

Bursa Efek Indonesia Tahun 2016-2020). Seminar 

Nasional Pariwisata Dan Kewirausahaan 

(SNPK), 1, 472–482. 

https://doi.org/10.36441/snpk.vol1.2022.77 

Djodi setiawan, S.E., M.M., Ak., C., & Nia Candra 

Kurniasih, S. A. (2020). Pengaruh Biaya Produksi 

dan Biaya Operasional Terhadap Laba Bersih pada 

PT. Perkebunan Nusantara VIII. Jurnal Ilmiah 

Akuntansi, 11(1), 43–54. 

Efriyenty, D. (2020). Pengaruh Inflasi Dan Kurs 

Terhadap Harga Saham Di Industri Dasar Dan 

Kimia. Going Concern : Jurnal Riset Akuntansi, 

15(4), 570. 

https://doi.org/10.32400/gc.15.4.31601.2020 

Ekonomika, J. (2023). Jurnal Ekonomika, Bisnis, dan 

Humaniora (JAKADARA) Vol. 02, No.01 April 

2023 Available online at 

https://jurnal.undhirabali.ac.id/index.php/jakada

ra/index. 02(01), 251–260. 

Fahlevi, R. R., Asmapane, S., & Oktavianti, B. (2018). 

Pengaruh kinerja keuangan terhadap harga saham 

pada perusahaan perbankan yang terdaftar di bursa 

efek indonesia The effect of financial performance 

on stock prices on banking companies listed on the 

stock exchange of Indonesia. Akuntabel, 15(1), 

39–48. 

Fuad Alamsyah, M. (2019). Pengaruh Profitabilitas, 

Ukuran Perusahaan dan Nilai Pasar terhadap 

Harga Saham pada Sub Sektor Pertambangan 

Logam dan Mineral di Bursa Efek Indonesia 

(BEI). Jurnal Manajemen, 11(2), 170–178. 

Fundamental, P. K., Bunga, D. A. N. S., & Wardani, D. 

K. (2016). SERTIFIKAT BANK INDONESIA 

TERHADAP HARGA SAHAM ( Study Kasus pada 

Perusahaan Real Estate dan Property yang 

terdaftar di Bursa Efek Indonesia tahun 2010-

2013 ). 4(2), 77–90. 

Handayani, K. M., Indarti, I., & Listiyowati, L. (2020). 

Pengaruh Kinerja Keuangan dan Ukuran 

Perusahaan terhadap Harga Saham dengan 

Kebijakan Dividen sebagai Variabel Intervening 

pada Perusahaan Manufaktur yang Terdaftar di 

Bursa Efek Indonesia. Jurnal Ilmiah Aset, 21(2), 

93–105. https://doi.org/10.37470/1.21.2.150 

Harahap, I. A., & Kristanti, F. T. (2021). Perusahaan , 

dan Inflasi Terhadap Dividend Policy. 5(1), 512–

520. 

Hartini, E. F., & Rosadi, K. H. (2019). Pengaruh Kinerja 

Keuangan Terhadap Harga Saham Perusahaan 

Food and Beverages Yang Terdaftar Di Bursa 

Efek Indonesia. Jurnal Manajemen 

Kewirausahaan, 15(2), 131. 

https://doi.org/10.33370/jmk.v15i2.222 

Haryanto, S., Rahadian, N., Mbapa, M. F. I., Rahayu, E. 

N., & Febriyanti, K. V. (2018). Kebijakan Hutang, 

Ukuran Perusahaan dan Kinerja Keuangan 

Terhadap Nilai Perusahaan: Industri Perbankan di 

Indonesia. AFRE (Accounting and Financial 

Review), 1(2). 

https://doi.org/10.26905/afr.v1i2.2279 

Iswajuni, I., Manasikana, A., & Soetedjo, S. (2018). The 

effect of enterprise risk management ( ERM ) on 

https://doi.org/10.35134/jbe.v8i3.247


Yanelsis Nurmala Aziz, Elfiswandi Elfiswandi, Yulasmi Yulasmi 

UPI YPTK Journal of Business and Economics (JBE) Vol.  8 No. 3 Sept (2023)   

 

DOI: https://doi.org/10.35134/jbe.v8i3.247 

8 

 

 

firm value in manufacturing companies listed on 

Indonesian Stock Exchange year 2010-2013. 3(2), 

224–235. https://doi.org/10.1108/AJAR-06-2018-

0006 

Jurnal, J. A. E., Dan, A., & Bunganurigmailcom, E. 

(2020). ANALISIS FAKTOR-FAKTOR YANG 

MEMPENGARUHI HARGA SAHAM ( STUDI 

PADA PERUSAHAAN PERBANKAN ) Bunga Nur 

Islamiyah Jurusan Akuntansi , Fakultas Ekonomi 

, Universitas Islam Batik Surakarta Anita 

Wijayanti Dosen Akuntansi , Fakultas Ekonomi , 

Universitas Islam Ba. 98–106. 

https://doi.org/10.29407/jae.v6i2.14109 

Kebijakan, D., Terhadap, D., Saham, H., Levina, S., & 

Dermawan, S. (n.d.). Jurnal Harga Saham 8. I(2), 

381–389. 

Khairunisa, N., & Nazir, N. (2022). Pengaruh Leverage, 

Kebijakan Dividen Dan Ukuran Perusahaan 

Terhadap Volatilitas Harga Saham. Jurnal 

Ekonomi Trisakti, 2(2), 833–844. 

https://doi.org/10.25105/jet.v2i2.14419 

Marwanto, E. (2009). Perbankan Yang Terdaftar Di 

Bursa Efek. 4(1), 114–127. 

Mendrofa, I. D., & Maharani, N. K. (2022). Pengaruh 

Profitabilitas, Kebijakan Dividen dan Ukuran 

Perusahaan terhadap Harga Saham. JIIP - Jurnal 

Ilmiah Ilmu Pendidikan, 5(9), 3570–3578. 

https://doi.org/10.54371/jiip.v5i9.871 

Mnune, T. D., & Purbawangsa, I. B. A. (2019). Pengaruh 

Profitabilitas, Leverage, Ukuran Perusahaan Dan 

Risiko Bisnis Terhadap Kebijakan Dividen Pada 

Perusahaan Manufaktur. E-Jurnal Manajemen 

Universitas Udayana, 8(5), 2862. 

https://doi.org/10.24843/ejmunud.2019.v08.i05.p

10 

Mulatsari, N. T., Wijayanti, A., & Samrotun, Y. C. 

(2020). Pengaruh Tax Avoidance, Kepemilikan 

Institusi dan Kinerja Keuangan terhadap Harga 

Saham. Ekonomis: Journal of Economics and 

Business, 4(1), 204. 

https://doi.org/10.33087/ekonomis.v4i1.110 

Muqorobin, M. S., & Kartin, E. (2022). SENTRI : Jurnal 

Riset Ilmiah. SENTRI: Jurnal Riset Ilmiah, 1(3), 

17–34. 

Mustaqim. (2021). Pengaruh Kinerja Keuangan 

Terhadap Harga saham Di Musim Pandemi (Study 

pada perusahaan sektor Farmasi yang terdaftar di 

BEI). Greenomika, 3(1), 114–122. www.idx.co.id 

Nilai, P., Mata, T., & Bunga, D. A. N. S. (2017). 

Pengaruh nilai tukar mata uang, inflasi, dan suku 

bunga terhadap harga saham sektor properti. 6. 

Nina Andriyani, & Sari, W. (2020). Pengaruh Ukuran 

Perusahaan (Firm Size) dan Profitabilitas terhadap 

Harga Saham pada Perusahaan Manufaktur yang 

Terdaftar di Bursa Efek Indonesia (BEI). Jurnal 

Akuntansi Bisnis & Publik, 11(1), 1–8. 

https://journal.pancabudi.ac.id/index.php/akuntan

sibisnisdanpublik/article/view/958 

Ningrum, M. D. (2020). Pengaruh Kinerja Keuangan 

Dan Kebijakan Dividen Terhadap Abnormal 

Return. JSMBI (Jurnal Sains Manajemen Dan 

Bisnis Indonesia), 9(1), 270. 

Ningrum, P. A., Hukom, A., & Adiwijaya, S. (2020). 

The Potential of Poverty in the City of Palangka 

Raya: Study SMIs Affected Pandemic Covid 19. 

Budapest International Research and Critics 

Institute (BIRCI-Journal): Humanities and Social 

Sciences, 3(3), 1626–1634. 

https://doi.org/10.33258/birci.v3i3.1094 

Nurasila, E., Yudhawati, D., & Supramono, S. (2020). 

Pengaruh Inflasi Dan Suku Bunga Terhadap Harga 

Saham Pada Sektor Industri Barang Dan 

Konsumsi. Manager : Jurnal Ilmu Manajemen, 

2(3), 389. 

https://doi.org/10.32832/manager.v2i3.3714 

Nurminda, A., Isynuwardhana, D., & Nurbaiti, A. 

(2017). Pengaruh Profitabilitas, Leverage, dan 

Ukuran Perusahaan Terhadap Nilai Perusahaan 

(Studi pada Perusahaan Manufaktur Sub Sektor 

Barang dan Konsumsi yang Terdaftar di Bursa 

Efek Indonesia Periode 2012-2015). E-

Proceeding of Management, 4(1), 542–549. 

Nurtyas, K. R., & Yudiantoro, D. (2023). Economics and 

Digital Business Review Pengaruh Price Earning 

Ratio , Price to Book Value dan Inflasi terhadap 

Harga Saham Perusahaan Indeks LQ45 di BEI 

Tahun 2020-2022. 4(2), 350–361. 

Nurulrahmatiah, N., Pratiwi, A., & Nurhayati. (2020). 

Pengaruh Good Corporate Governance dan 

Kinerja Keuangan Terhadap Harga Saham 

Perusahaan Sektor Makanan dan Minuman yang 

Terdaftar di Bursa Efek Indonesia (BEI) Tahun 

2011-2018. Coopetition: Jurnal Ilmiah 

Manajemen, X1(2), 135–144. 

Oktaviarni, F., Murni, Y., & Suprayitno, B. (2019). 

Pengaruh Profitabilitas, Likuiditas, Leverage, 

Kebijakan Dividen, dan Ukuran terhadap Nilai 

Perusahaan (Studi Empiris Perusahaan Sektor 

Real Estate, Properti, dan Konstruksi Bangunan 

yang Terdaftar di Bursa Efek Indonesia Tahun 

2014-2016). Jurnal Akuntansi, 9(1), 1–16. 

https://ejournal.unib.ac.id/index.php/JurnalAkunt

ansi/article/view/5970 

Permatasari, C. D., & Fitria, A. (2020). Pengaruh 

Kinerja Keuangan Dan Pertumbuhan Penjualan 

Terhadap Harga Saham. Jurnal Ilmu Dan Riset …, 

Vol 9 No 7. 

http://jurnalmahasiswa.stiesia.ac.id/index.php/jira

/article/view/2953 

Pradanimas, A., & Sucipto, A. (2022). Pengaruh Ukuran 

Perusahaan, Profitabilitas dan Leverage Terhadap 

Harga Saham dengan Nilai Perusahaan sebagai 

Variabel Intervening. Briliant: Jurnal Riset Dan 

Konseptual, 7(1), 93. 

https://doi.org/10.28926/briliant.v7i1.788 

Pramitha, A. (2017). PENGARUH NILAI TUKAR DAN 

INFLASI TERHADAP D IVIDEND PAYOUT 

RATIO PADA PERUSAHAAN LQ45. 6, 1–15. 

https://doi.org/10.35134/jbe.v8i3.247


Yanelsis Nurmala Aziz, Elfiswandi Elfiswandi, Yulasmi Yulasmi 

UPI YPTK Journal of Business and Economics (JBE) Vol.  8 No. 3 Sept (2023)   

 

DOI: https://doi.org/10.35134/jbe.v8i3.247 

9 

 

 

Pramukti, A., & Buana, A. P. (2019). Pengungkapan 

Tanggungjawab Sosial dan Kinerja Keuangan. 

Owner, 3(2), 301. 

https://doi.org/10.33395/owner.v3i2.153 

Pratama, Y. S., Nathasya, N., & Yusuf, S. F. (2022). 

Pengaruh Suku Bunga dan Inflasi Terhadap Harga 

Saham Pada Sektor Usaha Wisata , Hotel , 

Restoran , dan Usaha Perjalanan di Indonesia. 

Jurnal Pariwisata Terapan, 6(1), 15–24. 

https://journal.ugm.ac.id/jpt/article/view/69193/3

4199 

Prily, A., & Shafira, B. (2017). PENGARUH KINERJA 

KEUANGAN, KEBIJAKAN DIVIDEN, DAN 

UKURAN PERUSAHAAN TERHADAP HARGA 

SAHAM LQ45 Endang Dwi Retnani Sekolah 

Tinggi Ilmu Ekonomi Indonesia (STIESIA) 

Surabaya. 6(April). 

Profitabilitas, P., Bisnis, R., Tingkat, D. A. N., Ketut, S., 

& Dewi, S. (2019). BUNGA TERHADAP 

STRUKTUR MODAL ( Perusahaan Transportasi 

Periode 2012-2015 ) Fakultas Ekonomi dan Bisnis 

Universitas Udayana , Bali , Indonesia Email : 

puspitaira6@gmail.com ABSTRAK Modal 

merupakan bagian yang penting dalam 

mendukung aktivitas yang terjadi. 8(4), 2152–

2179. 

Profitabilitas, P., Ukuran, D. A. N., & Yadnya, I. P. 

(2019). KEBIJAKAN DIVIDEN Fakultas Ekonomi 

dan Bisnis Universitas Udayana , Bali , Indonesia 

ABSTRAK Pasar modal Indonesia belakangan 

mengalami perkembangan yang cukup pesat . 

Tahun 2017 Bursa Efek Indonesia ( BEI ) berhasil 

menjadi salah satu bursa yang paling a. 8(5), 

3275–3302. 

Puspitaningtyas, Z., Prakoso, A., & Masruroh, A. 

(2019). Pengaruh Profitabilitas Terhadap 

Kebijakan Dividen Dengan Likuiditas Sebagai 

Pemoderasi. Jurnal Administrasi Bisnis, 9(3), 1. 

https://doi.org/10.35797/jab.9.3.2019.25120.1-17 

Putranto, A. D., & Darmawan, A. (2018). Pengaruh 

Ukuran Perusahaan, Profitabilitas, Leverage, Dan 

Nilai Pasar Terhadap Harga Saham (Studi Kasus 

pada Perusahaan Pertambangan yang Terdaftar di 

Bursa Efek Indonesia Periode 2010-2016). Jurnal 

Administrasi Bisnis (JAB), 56(1), 110–117. 

PUTRI, U. I. (2019). Pengaruh Kinerja Keuangan 

Terhadap Harga Saham Dengan Kebijakan 

Dividen Sebagai Variabel Moderasi. ISSN 2502-

3632 (Online) ISSN 2356-0304 (Paper) Jurnal 

Online Internasional & Nasional Vol. 7 No.1, 

Januari – Juni 2019 Universitas 17 Agustus 1945 

Jakarta, 53(9), 1689–1699. 

www.journal.uta45jakarta.ac.id 

Qorinawati, V., & Santosa Adiwibowo, A. (2019). 

PENGARUH KINERJA KEUANGAN 

TERHADAP HARGA SAHAM (Studi Empiris 

pada Emiten yang Konsisten Masuk dalam Indeks 

LQ45 Tahun 2015-2017). Diponegoro Journal of 

Accounting, 8(1), 1–11. http://ejournal-

s1.undip.ac.id/index.php/accounting 

Rahmadewi, P. W. (2018). PENGARUH EPS , PER , 

CR , DAN ROE TERHADAP HARGA SAHAM 

DI Fakultas Ekonomi dan Bisnis Universitas 

Udayana , Bali , Indonesia. Manajem, 7(4), 2106–

2133. 

Rahmadhani, S. N. (2019). Pengaruh Marjin Laba Bersih 

Dan Pengembalian Atas Ekuitas Terhadap Harga 

Saham Perusahaan Industri Barang Konsumsi. 

JURNAL AKUNTANSI DAN BISNIS : Jurnal 

Program Studi Akuntansi, 5(2), 170. 

https://doi.org/10.31289/jab.v5i2.2795 

Rasyid, R. (2018). Pengaruh Kinerja Keuangan 

Terhadap Kebijakan Dividen (Studi Pada Industri 

Perbankan Yang Terdaftar Di Bei). Jurnal Muara 

Ilmu Ekonomi Dan Bisnis, 2(1), 188. 

https://doi.org/10.24912/jmieb.v2i1.1744 

Retno, D. P., & Pandian, M. Y. R. (2020). Pengaruh 

Kebijakan Dividen terhadap Harga Saham pada 

Industri Tekstil dan Garmen yang terdaftar di 

Bursa Efek Indonesia pada Tahun 2012-2016. 

Jurnal Ekonomi Akuntansi, 5(9), 28–38. 

Sutapa, I. N. (2018). Pengaruh Rasio Dan Kinerja 

Keuangan Terhadap Harga Saham Pada Indeks 

Lq45 Di Bursa Efek Indonesia (Bei) Periode 2015-

2016. KRISNA: Kumpulan Riset Akuntansi, 9(2), 

11. https://doi.org/10.22225/kr.9.2.467.11-19 

The 12. (n.d.). 1–22. 

Trisakti, B., Mhardela, P., Husaini, T., Irvan, & Daimon, 

H. (2018). Effect of pieces size of Empty Fruit 

Bunches (EFB) on composting of EFB mixed with 

activated liquid organic fertilizer. IOP Conference 

Series: Materials Science and Engineering, 

309(1). https://doi.org/10.1088/1757-

899X/309/1/012093 

Tumandung, C., Murni, S., & Baramuli, D. (2017). 

Analisis Pengaruh Kinerja Keuangan terhadap 

Harga Saham pada Perusahaan Makanan dan 

Minuman yang Terdaftar di Bei Periode 2011 – 

2015. Jurnal Riset Ekonomi, Manajemen, Bisnis 

Dan Akuntansi, 5(2), 1728–1737. 

Ukuran, P., Terhadap, P., Saham, H., Keuangan, K., & 

Variabel, S. (2021). Humanis2021. 1(2), 731–741. 

Universitas, F. E., & Palembang, T. (1990). Pengaruh 

Inflasi dan Suku Bunga Terhadap Harga Saham 

Pada Perusahaan Perbankan Yang Terdaftar Di 

LQ45 Bursa Efek Indonesia Yuni Rachmawati. 

1548, 66–79.

 

 

 

 

 

 

https://doi.org/10.35134/jbe.v8i3.247

