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ABSTRACT 

 

 This study aims to analyze the influence of dividend policy, earnings 

volatility, and asset growth on stock price volatility in consumer cyclicals 

companies listed on the Indonesia Stock Exchange (IDX) during the 2019–2023 

period. This research adopts a quantitative approach using secondary data, 

including annual financial reports and stock price data. The sample was selected 

using purposive sampling, resulting in 13 companies with a total of 65 

observations. Data analysis was conducted using a multiple linear regression 

model, with prior testing ensuring that the data met the classical assumptions. 

Hypothesis testing was performed both partially and simultaneously to determine 

the impact of the independent variables on the dependent variable. The study 

results indicate that dividend policy, earnings volatility, and asset growth do not 

significantly influence stock price volatility when analyzed separately. Similarly, 

when examined simultaneously, these three independent variables do not have a 

significant effect on stock price volatility. These findings imply that despite stable 

dividend policy, earnings volatility, and asset growth, they may not necessarily 

influence stock price volatility in the consumer cyclicals sector, which is highly 

affected by economic conditions. This research contributes to a deeper 

understanding of the relationship between dividend policy, earnings volatility, and 

asset growth concerning stock price volatility in the consumer cyclicals sector. 
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ABSTRAK 

 

         Penelitian ini bertujuan untuk menganalisis pengaruh kebijakan dividen, 

earning volatility, dan pertumbuhan aset terhadap volatilitas harga saham pada 

perusahaan sektor consumer cyclicals yang terdaftar di Bursa Efek Indonesia 

(BEI) periode 2019–2023. Penelitian ini menggunakan pendekatan kuantitatif 

dengan data sekunder berupa laporan keuangan tahunan dan data harga saham. 

Sampel penelitian menggunakan metode purposive sampling, yang menghasilkan 

13 perusahaan dengan total 65 observasi. Analisis data menggunakan model 

regresi linear berganda, yang sebelumnya data telah diuji dan memenuhi asumsi 

klasik. Pengujian hipotesis dilakukan secara parsial dan simultan untuk 

mengetahui pengaruh variabel independen terhadap variabel dependen. Hasil studi 

menunjukkan bahwa kebijakan dividen, earning volatility, dan pertumbuhan aset 

secara parsial tidak memiliki pengaruh signifikan terhadap volatilitas harga 

saham. Begitu pula secara simultan, ketiga variabel independen tersebut tidak 

berpengaruh signifikan terhadap volatilitas harga saham. Temuan tersebut 

mengimplikasikan bahwa meskipun kebijakan dividen, earning volatility, dan 

pertumbuhan aset stabil, belum tentu mampu mempengaruhi volatilitas harga 

saham dalam sektor consumer cyclicals yang sangat dipengaruhi oleh kondisi 

ekonomi. Riset ini memberikan konstribusi terhadap pemahaman yang lebih 

mendalam mengenai hubungan antara kebijakan dividen, earning volatility, dan 

pertumbuhan aset terhadap volatilitas harga saham di sektor consumer cyclicals. 
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