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ABSTRACT 

 

The stock prices of telecommunications companies listed on the Indonesia Stock 

Exchange (IDX) increased during the 2018-2022 period, while the Jakarta 

Composite Index (JCI) declined. This study aims to analyze the effect of dividend 

policy, cost of capital, and dividend growth on the stock prices of 

telecommunications companies listed on the Indonesia Stock Exchange (IDX) 

during 2018-2022, moderated by company size. This study employed quantitative 

ratio analysis with a descriptive approach. The research sample was drawn using 

a purposive sampling technique. Data were collected using documentation 

obtained from the company's financial statements. The analysis was conducted 

using a moderated regression analysis approach. This analysis included analysis 

of dividends issued by the company, weighted average cost of capital (WACC), and 

dividend growth, moderated by company size. The population of 

telecommunications companies listed on the Indonesia Stock Exchange in 2022 was 

18. Six companies met the sample criteria. The results showed that dividend policy 

had a significant negative effect on stock prices, while cost of capital and dividend 

growth did not significantly affect stock prices. Company size significantly 

influenced stock prices. Company size is able to moderate the effect of capital costs 

on stock prices, company size is not able to moderate the effect of dividend policy, 

and dividend growth on stock prices of Telecommunications sub-sector companies 

on the Indonesia Stock Exchange. 

Keywords: dividend policy, cost of capital, dividend growth, company size, 

telecommunications sub-sector stocks 
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ABSTRAK 

 

Harga saham perusahaan telekomunikasi terdaftar di BEI mengalami peningkatan 
pada periode 2018-2022, padahal disaat yang sama IHSG mengalami penurunan. 
Penelitian ini bertujuan untuk menganalisis pengaruh kebijakan dividen, biaya 
modal, dan pertumbuhan dividen terhadap harga saham perusahaan sub sektor 
telekomunikasi tercatat di Bursa Efek Indonesia pada tahun 2018-2022, yang di 
moderasi oleh ukuran perusahaan. Jenis penelitian yang digunakan dalam 
penelitian ini menggunakan teknik analisis rasio kuantitatif dengan pendekatan 
secara deskriptif. Sampel Penelitian ditarik dengan teknik purposive sampling. 
Data penelitian dikumpulkan dengan metode dokumentasi yang diperoleh dari 
laporan keuangan perusahaan. Analisis dilakukan dengan pendekatan Moderated 

Regression Analysis. Melalui analisa dividen yang dikeluarkan oleh perusahaan, 
weighted average cost of capital (wacc), dan growth dividen, yang moderasi oleh 
size perusahaan. Populasi perusahaan sub sektor telekomunikasi di Bursa Efek 
Indonesia pada tahun 2022 berjumlah 18. Perusahaan yang memenuhi kriteria 
sampel berjumlah 6 perusahaan. Hasil penelitian menunjukkan bahwa kebijakan 
dividen berpengaruh negatif signifikan terhadap harga saham, biaya modal  dan 
pertumbuhan dividen tidak berpengaruh signifikan terhadap harga saham. Ukuran 
perusahaan berpengaruh signifikan terhadap harga saham. Ukuran perusahaan 
mampu memoderasi pengaruh biaya modal terhadap harga saham, ukuran 
perusahaan tidak mampu memoderasi pengaruh kebijakan dividen, dan 
pertumbuhan dividen terhadap harga saham perusahaan sub sektor 
Telekomunikasi di Bursa Efek Indonesia.  

Kata kunci: kebijakan dividen, biaya modal, pertumbuhan dividen, ukuran 

perusahaan, saham sub sektor telekomunikasi 
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