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Abstract 

This study aims to analyze the effect of return on assets, debt to equity ratio, earning per share 

on stock prices with dividend policy as a moderating variable. The population of this study were 

47 companies. The sampling process using purposive sampling method amounted to 12 

companies in a 5-year period, so the total sample was 60. The data analysis method used in this 

study is descriptive statistical analysis, classical assumption test and hypothesis testing with the 

help of SPSS version 25 software: 1) return on assets has a positive and significant effect on 

stock prices, 2) debt to equity ratio and earning per share have a negative and significant effect 

on stock prices, 3) Dividend policy is able to moderate the relationship between return on assets 

on stock prices, 4) Dividend policy is able to moderate the relationship between debt to equity 

ratio on stock prices, 5) Dividend policy is able to moderate the relationship between earning per 

share on stock prices. 
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