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ABSTRAK 

 

PENGARUH KEBIJAKAN DIVIDEN DAN INTELLECTUAL CAPITAL 

TERHADAP HARGA SAHAM PERUSAHAAN DENGAN KINERJA 

KEUANGAN SEBAGAI VARIABEL MODERASI  

(Studi Empiris Pada Perusahaan SubSektor Farmasi Yang Terdaftar Di 

Bursa Efek Indonesia Periode 2020–2024) 

 

Oleh: Shava Tasya Camelia 

NPM: 223403516021 

 

Tugas akhir dibawah bimbingan Dr. Molina., S.E., M.Si., Ak., CA 

 

Penelitian ini bertujuan untuk menganalisis pengaruh kebijakan dividen dan 

intellectual capital terhadap harga saham dengan kinerja keuangan sebagai variabel 

moderasi. Sampel penelitian yang digunakan adalah subsektor farmasi yang 

terdaftar di Bursa Efek Indonesia periode 2020-2024 dengan total 7 perusahaan 

yang dipilih dengan menggunakan metode purposive sampling. Metode penelitian 

yang digunakan adalah pendekatan kuantitatif dengan analisis Partial Least Square 

– Structural Equation Modeling (PLS-SEM) menggunakan WarpPLS versi 8.0. 

Kebijakan dividen diproksikan dengan Dividend Payout Ratio (DPR), intellectual 

capital diukur menggunakan Value Added Intellectual Coefficient (VAIC™), 

kinerja keuangan diproksikan dengan Return on Equity (ROE), dan harga saham 

diukur melalui harga penutupan. 

Hasil penelitian menunjukkan bahwa kebijakan dividen berpengaruh positif 

terhadap harga saham. Intellectual Capital terbukti berpengaruh terhadap harga 

saham, namun dengan arah negatif. Selain itu, kinerja keuangan mampu 

memoderasi hubungan antara kebijakan dividen dan harga saham serta hubungan 

antara intellectual capital dan harga saham. 

 

Kata kunci: kebijakan dividen, intellectual capital, kinerja keuangan, harga saham. 
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ABSTRACT 

 

THE EFFECT OF DIVIDEND POLICY AND INTELLECTUAL CAPITAL 

ON COMPANY STOCK PRICES WITH FINANCIAL PERFORMANCE AS A 

MODERATING VARIABLE  

(Empirical Study of Pharmaceutical Sub-Sector Companies Listed on the 

Indonesia Stock Exchange for the Period 2020–2024) 

 

By: Shava Tasya Camelia 

NPM: 223403516021 

 

Final assignment under the guidance of Dr. Molina., S.E., M.Si., Ak., CA 

 

This study aims to analyze the effect of dividend policy and intellectual capital 

on stock prices, with financial performance as a moderating variable. The sample 

used was the pharmaceutical subsector listed on the Indonesia Stock Exchange for 

the 2020-2024 period, with a total of seven companies selected using a purposive 

sampling method. The research method employed a quantitative approach with 

Partial Least Squares – Structural Equation Modeling (PLS-SEM) analysis using 

WarpPLS version 8.0. Dividend policy was proxied by the Dividend Payout Ratio 

(DPR), intellectual capital was measured using the Value Added Intellectual 

Coefficient (VAIC™), financial performance was proxied by Return on Equity 

(ROE), and stock price was measured using the closing price. 

The results show that dividend policy has a positive effect on stock prices. 

Intellectual Capital has been shown to influence stock prices, but in a negative 

direction. Furthermore, financial performance moderates the relationship between 

dividend policy and stock prices, as well as the relationship between intellectual 

capital and stock prices. 

 

Keywords: dividend policy, intellectual capital, financial performance, stock price. 
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