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SAHAM EMITEN LQ45 PERIODE 2020-2023 

ARIE KUSUMA DEWA 

ABSTRAK 

Penelitian ini bertujuan untuk menganalisis dan menguji pengaruh likuiditas saham, 

market value ratio, dan keterbukaan informasi terhadap volatilitas harga saham 

pada emiten yang tergabung dalam indeks LQ45 selama periode 2020-2023. 

Penelitian ini menggunakan pendekatan kuantitatif dengan data sekunder berupa 

laporan keuangan tahunan yang diperoleh dari situs resmi Bursa Efek Indonesia 

(BEI). Sampel terdiri atas 19 emiten yang dipilih menggunakan metode purposive 

sampling, dengan total 76 unit analisis data. Teknik analisis data menggunakan 

Structural Equation Modeling berbasis Partial Least Squares (SEM-PLS) dengan 

bantuan perangkat lunak SmartPLS 3.0. Hasil penelitian menunjukkan bahwa 

likuiditas saham yang diproksikan melalui Trade Volume Activity (TVA) 

berpengaruh positif signifikan terhadap volatilitas harga saham, sedangkan market 

value ratio yang diproksikan melalui Dividend Yield (DY) dan keterbukaan 

informasi yang diukur melalui ketepatan waktu pelaporan keuangan berpengaruh 

negatif signifikan terhadap volatilitas harga saham. Temuan ini memberikan 

implikasi bahwa investor jangka pendek dapat memanfaatkan tingginya aktivitas 

perdagangan untuk mengidentifikasi peluang capital gain, sementara investor 

jangka panjang perlu mempertimbangkan dividend yield dan ketepatan waktu 

pelaporan keuangan sebagai indikator stabilitas harga saham. Selain itu, emiten 

disarankan menjaga konsistensi kebijakan dividen dan keterbukaan informasi untuk 

meningkatkan loyalitas investor, serta regulator pasar perlu memperkuat 

pengawasan terhadap pelaporan keuangan guna menciptakan pasar modal yang 

efisien, terpercaya, dan stabil. 

Kata Kunci: Likuiditas Saham, Market Value Ratio, Keterbukaan Informasi, 

Volatilitas Harga Saham 
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ARIE KUSUMA DEWA 

ABSTRACT 

This study aims to analyze and examine the effect of stock liquidity, market value 

ratio, and information disclosure on stock price volatility of companies listed in the 

LQ45 index during the 2020–2023 period. A quantitative approach was employed 

using secondary data derived from annual financial reports obtained from the 

official website of the Indonesia Stock Exchange (IDX). The sample consisted of 19 

companies selected through purposive sampling, yielding a total of 76 units of 

analysis. Data were analyzed using Structural Equation Modeling based on Partial 

Least Squares (SEM-PLS) with the assistance of SmartPLS 3.0 software. The results 

indicate that stock liquidity, proxied by Trade Volume Activity (TVA), has a positive 

and significant effect on stock price volatility. In contrast, the market value ratio, 

proxied by Dividend Yield (DY), and information disclosure, measured by the 

timeliness of financial reporting, have a negative and significant effect on stock 

price volatility. These findings imply that short-term investors may leverage high 

trading activity to identify capital gain opportunities, whereas long-term investors 

should consider dividend yield and timely financial reporting as indicators of stock 

price stability. Furthermore, companies are advised to maintain consistent dividend 

policies and information disclosure to enhance investor loyalty, while market 

regulators need to strengthen oversight of financial reporting to foster an efficient, 

trustworthy, and stable capital market. 

Keywords: Stock Liquidity, Market Value Ratio, Information Disclosure, Stock 

Price Volatility 


