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Penelitian ini bertujuan untuk menganalisis pengaruh struktur modal dan kebijakan
dividen terhadap return saham dengan kinerja pasar modal sebagai variabel
moderasi pada perusahaan yang terdaftar dalam /DX High Dividend 20 periode
2019-2025. Metode penelitian yang digunakan adalah analisis deskriptif dan
verifikatif dengan pendekatan kuantitatif. Populasi penelitian terdiri dari seluruh
perusahaan yang terdaftar dalam /DX High Dividend 20, dengan sampel sebanyak
8 perusahaan yang dipilih menggunakan teknik purposive sampling sehingga
diperoleh 56 unit pengamatan selama 7 tahun. Teknik analisis data yang digunakan
adalah analisis regresi data panel dan Moderated Regression Analysis. Hasil
penelitian menunjukkan bahwa secara simultan struktur modal dan kebijakan
dividen berpengaruh signifikan terhadap return saham. Secara parsial, struktur
modal berpengaruh negatif dan signifikan terhadap refurn saham, sedangkan
kebijakan dividen berpengaruh positif dan signifikan terhadap refurn saham. Selain
itu, kinerja pasar modal mampu memoderasi pengaruh struktur modal terhadap
return saham dengan arah memperlemah pengaruh negatif akibat adanya herd
behavior, serta mampu memoderasi pengaruh kebijakan dividen terhadap return
saham dengan arah memperkuat pengaruh positif seiring meningkatnya optimisme
pasar. Temuan ini secara teoritis mendukung integrasi Signaling Theory, Agency
Theory, Clientele Effect Theory, serta konsep anomali pada Efficient Market
Hypothesis di pasar modal Indonesia.
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This study aimed to analyze the effect of capital structure and dividend
policy on stock returns, with capital market performance as a moderating
variable, in companies listed on the IDX High Dividend 20 for the 2019-
2025 period. The research method used was descriptive and veritative
analysis with a quantitative approach. The research population consisted of
all companies listed on the IDX High Dividend 20, with a sample of §
companies selected using a purposive sampling technique, resulting in 56
units of observation over a 7-year period. The data analysis techniques
employed were panel data regression analysis and Moderated Regression
Analysis. The results showed that, simultaneously, capital structure and
dividend policy had a significant effect on stock returns. Partially, capital
structure had a significant negative effect on stock returns, whereas
dividend policy had a significant positive effect on stock returns.
Furthermore, capital market performance was able to moderate the effect
of capital structure on stock returns by weakening the negative impact due
to herd behavior, and it was also able to moderate the effect of dividend
policy on stock returns by strengthening the positive impact along with
rising market optimism. Theoretically, these findings supported the
integration of Signaling Theory, Agency Theory, Clientele Effect Theory,
and the concept of anomalies within the Efficient Market Hypothesis in the
Indonesian capital market.
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