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PENGARUH RETURN ON ASSETS DAN KEBIJAKAN DIVIDEN 

TERHADAP HARGA SAHAM PERUSAHAAN YANG TERGABUNG 

DALAM INDEX HIGH DIVIDEND 20 BURSA EFEK INDONESIA 

PERIODE 2018-2022 

 

ABSTRAK 

Penelitian ini bertujuan untuk menguji dan menganalisis pengaruh return on 

assets dan kebijakan dividen terhadap harga saham perusahaan yang tergabung 

dalam Index High Dividend 20 Bursa Efek Indonesia periode 2018-2022. Sampel 

yang digunakan dalam penelitian ini sebanyak 12 perusahaan yang tergabung 

secara berturut-turut dalam index high dividend 20 Bursa Efek Indonesia Periode 

2018-2022. Teknik pengambilan sampel menggunakan purposive sampling. Data 

dikumpulkan secara online menggunakan laporan tahunan perusahaan yang 

didapat dari Bursa Efek Indonesia. Teknik analisis data menggunakan uji regresi 

linear berganda. Hasil penelitian menunjukkan bahwa variabel return on assets 

tidak berpengaruh signifikan terhadap harga saham. Sedangkan variabel kebijakan 

dividen berpengaruh negatif signifikan terhadap harga saham. Nilai koefisien 

determinan diperoleh 0,210. Artinya variabel return on assets dan kebijakan 

dividen memberikan pengaruh sebesar 21% terhadap harga saham dan sisanya 

79% dipengaruhi variabel lainnya yang tidak diteliti dalam penelitian ini seperti 

keputusan investasi, keputusan pendanaan, dan berbagai aksi korporasi yang 

dilakukan perusahaan. 

Kata Kunci: Return on Assets, Kebijakan Dividen, Harga Saham, Index High 

Dividend 20 
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THE EFFECT OF RETURN ON ASSETS AND DIVIDEND POLICY ON 

STOCK PRICES OF COMPANIES INCLUDED IN THE 20 INDONESIAN 

STOCK EXCHANGE HIGH DIVIDEND INDEX FOR THE 2018-2022 

PERIOD 

 

ABSTRACT 

This research aims to test and analyze the influence of return on assets and 

dividend policy on the share prices of companies included in the High Dividend 

Index 20 of the Indonesian Stock Exchange for the 2018-2022 period. The sample 

used in this research was 60 companies included in the high dividend index 20 on 

the Indonesia Stock Exchange for the 2018-2022 period. The sampling technique 

uses purposive sampling. Data was collected online using company annual 

reports obtained from the Indonesian Stock Exchange. The data analysis 

technique uses multiple linear regression tests. The research results show that the 

return on assets variable does not have a significant effect on stock prices. 

Meanwhile, the dividend policy variable has a significant negative effect on share 

prices. The determinant coefficient value obtained is 0.210. This means that the 

return on assets and dividend policy variables have an influence of 21% on share 

prices and the remaining 79% is influenced by other variables not examined in 

this research such as investment decisions, funding decisions, and various 

corporate actions carried out by the company. 

Key words: return on assets, dividend policy, stock prices, index high dividend 
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