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Penelitian ini bertujuan untuk menganalisis perkembangan harga saham 

kebijakan dividen, profitabilitas, struktur modal, dan nilai tukar serta menguji 

pengaruh kebijakan dividen, profitabilitas, dan struktur modal terhadap harga 

saham dengan nilai tukar sebagai variabel moderasi pada perusahaan manufaktur 

yang terdaftar di Bursa Efek Indonesia (BEI) selama periode 2020-2024. Penelitian 

ini menggunakan metode survei dengan pendekatan deskriptif eksplanatori, teknik 

purposive sampling, dan data sekunder yang dianalisis menggunakan moderat 

regression analysis dengan bantuan perangkat lunak EViews 13, dengan jumlah 

sampel sebanyak 37 perusahaan. Hasil penelitian menunjukkan bahwa harga saham 

perusahaan manufaktur cenderung mengalami penurunan selama periode 

penelitian, sementara kebijakan dividen yang diukur dengan dividend payout ratio 

(DPR), profitabilitas yang diukur dengan return on equity (ROE), dan struktur 

modal yang diukur dengan debt to equity ratio (DER) menunjukkan pola fluktuatif 

namun secara umum berada pada tingkat yang relatif sehat. Selain itu, nilai tukar 

Rupiah terhadap Dolar Amerika Serikat menunjukkan kecenderungan pelemahan. 

Hasil pengujian hipotesis menunjukkan bahwa kebijakan dividen dan profitabilitas 

berpengaruh positif terhadap harga saham, sedangkan struktur modal tidak 

berpengaruh terhadap harga saham. Selanjutnya, nilai tukar terbukti memperlemah 

pengaruh kebijakan dividen terhadap harga saham, namun tidak memoderasi 

pengaruh profitabilitas dan struktur modal terhadap harga saham 

Kata kunci: kebijakan dividen, profitabilitas, struktur modal, harga saham, nilai 

tukar. 
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This study aims to analyze the development of stock prices, dividend policy, 

profitability, capital structure, and exchange rates, as well as to examine the effects 

of dividend policy, profitability, and capital structure on stock prices with exchange 

rates as a moderating variable in manufacturing companies listed on the Indonesia 

Stock Exchange (IDX) during the period of 2020-2024. The research employs a 

survey method with a descriptive explanatory approach, purposive sampling 

technique, and secondary data analyzed using moderated regression analysis with 

the help of EViews 13 software, with a sample of 37 companies. The results indicate 

that stock prices in manufacturing companies tend to decline during the study 

period, while dividend policy, measured by the dividend payout ratio (DPR), 

profitability, measured by return on equity (ROE), and capital structure, measured 

by the debt to equity ratio (DER), show fluctuating patterns but are generally at 

relatively healthy levels. In addition, the Rupiah exchange rate against the US 

Dollar shows a tendency to weaken. Hypothesis testing results indicate that 

dividend policy and profitability have a positive effect on stock prices, while capital 

structure has no effect on stock prices. Furthermore, the exchange rate is found to 

weaken the effect of dividend policy on stock prices, but it does not moderate the 

effects of profitability and capital structure on stock prices. 
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