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ABSTRAK  

  

 Pandemi COVID-19 menimbulkan tekanan ekonomi yang signifikan dan 

berdampak pada kinerja keuangan serta pergerakan harga saham perusahaan sektor 

transportasi. Kondisi tersebut meningkatkan ketidakpastian pasar sehingga investor 

menjadi lebih selektif dalam menilai informasi keuangan dan kebijakan perusahaan. 

Penelitian ini bertujuan untuk menganalisis pengaruh financial distress, kebijakan 

dividen, kebijakan investasi, dan likuiditas terhadap harga saham perusahaan sektor 

transportasi yang terdaftar di Bursa Efek Indonesia pada masa pandemi COVID-19 

dan masa pemulihan ekonomi. Penelitian ini menggunakan pendekatan kuantitatif 

dengan data sekunder yang diperoleh dari laporan keuangan perusahaan dan data 

harga saham. Metode analisis yang digunakan meliputi uji asumsi klasik, analisis 

regresi linier berganda, uji t, uji F, koefisien determinasi, uji Durbin– Watson, serta 

uji beda untuk membandingkan kondisi antarperiode. Pengolahan data dilakukan 

dengan bantuan perangkat lunak SPSS. Hasil penelitian menunjukkan bahwa secara 

simultan financial distress, kebijakan dividen, kebijakan investasi, dan likuiditas 

berpengaruh signifikan terhadap harga saham. Secara parsial, financial distress 

berpengaruh signifikan terhadap harga saham pada masa pandemi COVID-19, 

namun tidak berpengaruh pada periode pemulihan. Kebijakan dividen dan 

kebijakan investasi terbukti berpengaruh signifikan terhadap harga saham pada 

kedua periode penelitian, sedangkan likuiditas tidak menunjukkan pengaruh 

signifikan baik pada masa pandemi maupun pemulihan. Penelitian ini 

menyimpulkan bahwa pada masa krisis investor lebih menitikberatkan perhatian 

pada risiko keuangan perusahaan, sementara pada periode pemulihan fokus investor 

bergeser pada kebijakan perusahaan yang mencerminkan prospek dan nilai jangka 

panjang.  

Kata kunci: financial distress, kebijakan dividen, kebijakan investasi,   

           likuiditas, harga saham, sektor transportasi.  

 

 

 

 

 

 



vii 

 

ADVISOR I : Yuslinda Nasution, S.E., M.M. 

ADVISOR II : Dr. Noviarti, S.E., M.M. 

 

ABSTRACT 

  

 The COVID-19 pandemic caused significant economic pressure and affected the 

financial performance as well as stock price movements of transportation sector 

companies. This condition increased market uncertainty, prompting investors to be 

more selective in evaluating financial information and corporate policies. This 

study aims to analyze the effect of financial distress, dividend policy, investment 

policy, and liquidity on stock prices of transportation sector companies listed on 

the Indonesia Stock Exchange during the pandemic shock period and the economic 

recovery period. This study employs a quantitative approach using secondary data 

obtained from corporate financial statements and stock price data. The data 

analysis methods include classical assumption tests, multiple linear regression 

analysis, t-test, F-test, coefficient of determination, Durbin–Watson test, and 

difference test to compare conditions between periods. Data processing was 

conducted using SPSS software. The results show that financial distress, dividend 

policy, investment policy, and liquidity simultaneously have a significant effect on 

stock prices. Partially, financial distress has a significant effect on stock prices 

during the pandemic shock period but does not affect stock prices during the 

recovery period. Dividend policy and investment policy have a significant effect on 

stock prices in both periods, while liquidity does not have a significant effect during 

either the shock or recovery period. This study concludes that during periods of 

crisis, investors tend to focus more on corporate financial risk, whereas during the 

recovery period, investor attention shifts toward corporate policies that reflect 

long-term prospects and firm value.  

Keywords: financial distress, dividend policy, investment policy, liquidity, stock  

       price, transportation sector.  
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