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	Infrastructure and transportation companies experienced a decline in stock prices a few years ago. This can be triggered by inflation, interest rates, and the company's dividend policy. Inflation and interest rates that change every year and dividend policy which is a measurement of profits earned by companies. The purpose of this study was to look at how inflation, interest rates, and dividend policies affect a company's share price. This research involves all companies in the field of infrastructure and transportation, the sampling criteria are as follows: companies listed in the foam securities from 2020-2024, companies uploading financial statements in 2020-2024, and companies that regularly distribute dividends in 2020-2024. 12 companies were selected through purposive sampling. This study was descriptive and quantitative and analyzed using several tests: normality, multicollinearity, heteroscedasticity, autocorrelation, linear regression, and T (Partial) test. The data was processed with the SPSS 24 analysis tool. The results showed that if inflation does not affect stock prices as indicated by the t-test, then the inflation value is 0.561 > 0.05. The interest rate has no effect on the stock price, as evidenced by the T-test obtained an interest rate value of 0.278 > 0.05. Dividend policy affects stock price, as seen in the T-test of the SIG value of dividend policy of 0.004 < 0.05.
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a decline in stock indexes. According to Priyanto, (2022) The fact that the share price of a company can increase or decrease can also be seen through phenomena in a country. The above statement shows that a company's share price can be assessed and analyzed based on what is happening in a country. Inflation and interest rates are things that must be experienced by a country, related to the ups and downs of inflation and interest rates can have an impact on the country itself, especially on the price of goods or services.  Many factors, both internal and external, affect the stock price of a company. The corporate environment affects internal factors, while market information such as interest rates, supply and demand laws, news and rumors, stock price indices, and currencies are external factors (Rashad et al., 2021). According to Ahfazhi et al., (2020) Empirically, it has been proven that macroeconomic components influence investment growth in several countries. Some macroeconomic factors that affect investment in a country include the level of Gross Domestic Product (GDP), inflation growth rate, interest rate, and exchange rate.
 One external factor that can affect stock prices is inflation, which occurs when prices rise gradually. If inflation is high and unstable, the risk of investing in financial assets may increase. According to Statistics (BPS), the Consumer Price Index (CPI) in August 2023 recorded deflation of 0.02% (mtm), the impact of inflation of 3.27% in a year. From this development, inflation estimates according to Bank Indonesia remain at 3.1% at the end of 2023 and in 2024 around 2.51% (Statistics), 2023). 
The ruling is a monetary policy in controlling inflation. (BI (Bank Indonesia, 2023). To maintain stability and promote sustainable economic growth, efforts continue to strengthen the combination of monetary, macroprudential, and payment system policies of the Bank. The bank interest rate is a percentage of the principal per unit of time and is calculated as compensation from the bank for customers who make transactions (Fitriani Saragih, 2023). If interest rates compensate customers who buy an item, then dividends are also a form of compensation from the company to investors who buy shares of a company.  The dividend policy distributes profits from net income to shareholders. Increasing dividend distribution will increase profits for shareholders. To ensure that both the company and its shareholders benefit, dividend policy must be decided fairly. To avoid agency conflicts, companies can use dividend policies as a way to keep tabs on the amount of money it has. Dividend Yield is one indicator of the number of dividend payments in a company; The decision to distribute dividends or withhold profits to reinvest is part of the dividend policy (Violita et al., 2023). 
If the company pays dividends to shareholders, it will be its attraction to potential investors. However, dividend policy also determines whether the profits earned by the company will be given to investors who have invested their funds in dividends or kept as retained earnings to finance future investments(Hiyun Puspita Sari et al., 2023). Research from Luo et al., (2022) found that many variables, such as economic, political, capital, psychological, informational, and speculative, affect stock prices. Other academics see that these variables are related to national economic progress and government policies In 2019 the president of Indonesia announced the relocation of the capital outside Java, the relocation of the capital city to improve the governance of the capital region. IKN (Capital City of the Archipelago) became the new name for the relocation of the national capital on the island of East Kalimantan. A series of policies have been arranged for the preparation of the IKN, especially regarding transportation, quoted from compass.com (Laksono, 2023).  Currently, IKN is solidifying the concept of transportation system to become a transportation master plan. 
The development of IKN with various policies, especially regarding infrastructure & transportation, is a breath of fresh air for investors, this is because the decline of transportation companies during the Covid-19 period will be a great opportunity when the IKN is inaugurated. On December 20, 2023, President Joko Widodo conducted several groundbreaking in the capital of the archipelago, including the construction of the Nusantara Capital City Central General Hospital (RSUP IKN), then the construction of the Nusantara Superblock in the capital of the archipelago, East Kalimantan (Bambang, 2023). Great opportunities are always accompanied by great obstacles for someone who wants to invest. Frank Reily (2003) in the book Macroeconomics "Investment is the sacrifice of wealth for future profits and ascertains existing risks such as interest rates, inflation, and dividend policy. Therefore, issues related to changes in stock prices and political phenomena are of great concern to everyone involved in the business, including investors as owners, management, and potential investors who want to invest. The post-pandemic situation and the IKN to be built will be a new signal for investors. Of course, when going to do business on the stock exchange, it is necessary to analyze the market to ensure that the business can return its investment. This research chose the field of Infrastructure and Transportation because these fields require a lot of capital and demand long-term funding, so investors who invest in this field remain overshadowed by high risks. When they decide to invest, investors will strongly consider the potential gains and risks they can take. Therefore, to attract investors, the management of the company must be done as well as possible. The performance of the company can be measured, which can be measured through increased profits (Sinaga et al., 2021). 
The economy is threatened by high inflation. Indonesia experienced high inflation, which reached 650% from 1965 to 1966. As a result, people in Indonesia are rallying to demand price reductions, known as the Three People's Demands, which include lowering the prices of goods that have tormented the people. Inflation was very high from mid-1997 to mid-1999. In 1998 alone, inflation has reached 80%, according to BPS records. Sumaryoto et al., (2021) Inflation is a component that affects the Stock Price Index. Inflation which can also be defined as a decrease in the value of the money supply as a whole, is the tendency to increase prices continuously. According to the basic concepts of economics, inflation is influenced by the amount of money that is in circulation in an economic country. With high inflation, investors will not be careless in making transactions and even tend to be cautious. (Dwita Fardani, 2023) states that inflation is an increase in the price of goods and services as a whole. A reduction in investors' real income will be affected by high inflation, while a decrease in inflation is a good signal. This can result in a decrease in business value. The movement of inflation in a country is so fast along with the condition of the country, that will later result in the price of goods and the company's stock price.
Interest rates are a financial tool that can regulate the flow of money. For example, if an industrial company borrows funds, the government will support the growth of that industry. Therefore, the interest rate given by the government to this sector is lower than that given to other sectors. Two types of interest rates are loan interest and deposit interest. Loan interest means a high price distributed to creditors or stimuli for customers who get loans; Deposit interest is the price shared with clients who have bank accounts (Ernayani et al., 2023). Bank Indonesia's monetary policy stance announced to the public is the interest rate, also referred to as the Bi 7-Days Repo Rate (Bi7DRR) (www.bi.go.id, 2020). 
Too high-interest rates will reduce the value of the company's cash flow and make it less interested in investment. High interest rates can depend on the amount of spending in a business, while low interest rates will trigger economic growth due to the intensity of the flow of funds increasing, high interest rates make companies have to spend more (Ernayani et al., 2023).  According to Rasyad et al., (2021), Interest rates affect money markets, banking, and the real sector. High-interest rates are a negative signal to stock prices because the required return on capital invested in stocks will also rise if interest rates rise. High-interest rates can also influence investors' decisions about what investments they will make. If interest rates rise, investors tend to prefer to invest in banking products such as savings and time deposits. Therefore, investor interest in investing in the capital market decreases along with an increase in interest rates, which can result in a decrease in stock prices. Ahfazhi et al., (2020) state that interest rates that are too high will have an impact on the current value of the company's cash flows, which means that existing investment opportunities will no longer be attractive. High interest rates will also increase the company's cost of capital, which in turn will reduce investors' return on investment.
Business management can use a dividend policy to give profits to their shareholders instead of holding those profits as retained earnings to reinvest. Capital gains, also known as dividends, are the profits from investing money over the long term. (Mangkona et al., 2023). A dividend policy is defined as the distribution of profits obtained by the company to shareholders and investors.  Dividends are given by issuers to inform shareholders and other stock market participants about the company's condition. So, dividends tell the market about the company's cash condition. Investors receive signals from the company's earnings through dividends (Theiri et al., 2023).  Factors affecting the dividend policy of a company according to (Sulindawati, 2018) among others the company's liquidity position, the need for funds to repay debts,  the growth rate of the company; and supervision of the company. The company's liquidity position is an important factor that must be considered before deciding to determine the amount of dividends to be paid to shareholders. The stronger a company's liquidity position, the greater its ability to pay dividends. A company will acquire new debt or sell new bonds to finance the expansion of the company. Debt can be repaid by replacing the debt with an alternative, the company must provide its own funds derived from profits to pay off the debt. If the company determines that the repayment of its debt will be taken from retained earnings, that means only a small portion of its income can be paid as dividends. The faster the growth rate of a company, the greater the need for funds to finance the growth of the company, the company is usually more than happy to hold its earnings rather than be paid as dividends to shareholders. The faster the company's growth rate, the greater the funds needed. 
Spance introduced a theory to make assumptions for his readers, namely signal theory in his study entitled Signaling Market for Job Market. One way companies can increase their value is by opening up certain information for outside investors to read. All market participants interpret and analyze the information after it is announced. (Nasution et al., 2019). According to Ross Septyadi & Bwarleling, (2020), Signaling theory refers to information about a company's condition that executives must convey to potential investors. This theory explains why companies are motivated to provide financial statements to external parties.  Because dividend payments in cash are very expensive, companies must be able to generate sufficient cash.  Stock expenses can replace dividend payment costs. 
According to signaling theory, investors will be interested if high dividends indicate good prospects for the company. Research López-Santamaría et al., (2021) about signaling theory, companies must communicate their information needs to the market and stakeholders by sending signals about their commitment to society. In the strategic areas of management, HR management, and finance, signal theory is very important. In the last decade, signaling theory has become important for the analysis of sustainability practices. Because of this, a company provides information openly through financial statements as a reference or consideration for investors to analyze the desired company. In addition to political phenomena in a country, information in the form of financial statements will be a signal in making decisions when you want to buy shares. Financial statements describe the condition of a company.


[bookmark: bookmark=id.3dy6vkm]Method
This research is included in quantitative research like Empire by collecting, analyzing, and presenting data in the form of numbers, and tables. The population of the infrastructure & transportation company sector is listed on the Indonesia Stock Exchange (IDX). Based on the population of the sector, samples were obtained using purposive sampling techniques based on criteria companies listed on the stock exchange in 2020-2024, financial statements published by companies in 2020-2024, and companies that regularly distributed dividends in 2020-2024. And obtained research samples from as many as 12 companies. This research data is secondary data; it comes from the annual financial statements of the Indonesia stock exchange, which is highly trusted. from the infrastructure and transportation company sector for the period 2020-2024. In analyzing the data in the form of financial statements that can be accessed at the website www.idx.co.id. This study uses influence analysis, namely multiple linear regression using the SPSS.24 analysis tool which is used to provide assumptions or predictions in the future by considering past data. The multiple regression method is used to calculate how much the independent variable has an impact on one dependent variable. Here are the similarities:

Y = α+ β1X1 + β2X2 + β3X3 + e
Information:
Y		= Share Price
α 		= Constant
β1, β2, β3	= Regression coefficient of independent variable
X1		= inflation 
X2		= interest rate
X3		= Dividend Policy
e		= Error Term
Dividend policy can be measured based on 2 measurements, namely dividend payout ratio (DPR) and dividend yield (DY). The measurement used in this study is dividend yield. (Anggeraini &; Triana, 2023) Dividend yield (DY) is a ratio that shows how much dividend can be generated from investing in stocks. DY links the amount of dividends to the company's share price. Dividend yield (DY), which can be formulated mathematically as follows, is a ratio used to determine the amount of return received per share.
Results and Discussion
The Effect of Inflation on The Share Price of Infrastructure and Transportation Companies
Hypothesis testing tells the significant value of the inflation variable 0.561 > 0.05; This tells us that variable inflation does not affect stock prices. This has in common with the results of (Rasyad et al., 2021), (Saputra et al., 2023), and (Dwita Fardani, 2023) If the inflation variable does not influence the share price of infrastructure and transportation companies. The increase in the overall price of goods and services is known as inflation.  The reduction in investors' real income will be affected by a high inflation rate, while a decrease in inflation is a good signal for investors. This results in a decrease in the value of the business shares. From these results give a signal to investors that there is no need to worry about changes in stock prices from the ups and downs of a country's inflation An increase in inflation causes the value of a company to fall due to the increasing price of an item. Especially if the state continues to print money continuously and does not compensate with the strengthening of the rupiah currency, hyper-infiltration can occur. If inflation rises, business costs will increase, and this will have an impact on business profits. If inflation rises, business profits will fall, and investors will be less interested in investing, which can result in a drop in stock prices.

The Effect of Interest Rates on The Share Price of Infrastructure and Transportation Companies
Based on the results of the hypothesis test, the significant value of the interest rate variable is 0.278, > 0.05; The value shows if the variable interest rate does not affect the stock price. The same results from(Rasyad et al., 2021),(Isaac & Pakaya, 2023), if variable interest rates do not influence the share price of infrastructure and transportation companies. Excessive interest rates can affect the value of a company's current cash flow, making investment opportunities less attractive. On the other hand, low-interest rates can boost the economy due to the intensity of rising fund flows, while interest rates that are too low will reduce budgets in the business world. The same is shown by variable interest rates that signal to investors about changes in stock prices if interest rates rise or fall. An increase in interest rates will only affect the products and services sold, but will not have an impact on changes in stock prices.  The entrepreneur will only make a deliberate investment if the return on investment exceeds the interest rate. For a certain period, the investment amount must correspond to the value of all investments above the yield. With lower interest rates, more companies will see a greater return on investment than interest rates. The lower the interest rate an entrepreneur has to pay, the more effort they can put in. The lower the interest rate, the more investors will invest.

The Effect of Dividend Policy Dividend Yield on The Share Price of Infrastructure and Transportation Companies
Based on the results of the hypothesis test, the significant value of the dividend policy variable is 0.004 < 0.05, the value shows if the dividend policy variable affects the stock price. This has in common the results of  (Sahupala &; Andayani, 2021), (Ancient & Katharina, 2022), (and Anggeraini &; Triana, 2023). If the dividend policy variable affects the share price of infrastructure and transportation companies. A dividend policy is defined as the distribution of profits obtained by the company to shareholders and investors. Investor uncertainty can be overcome by stable dividends. Cyclical businesses can maintain a stable regular dividend record by paying additional dividends if profits are very high. However, many companies follow a payout ratio, raising dividends if they feel they can maintain high profits. The dividend policy variable measured by dividend yield shows signals related to changes in stock prices if the dividend yield increases. If investors want dividends, it can be seen from the percentage of dividend yield of a company. This research also shows that dividend distribution can be a consideration for investors to invest because dividend distribution is considered a good sign for investors who will invest in the company's opportunities in the future, so dividend policy affects the stock price.

[bookmark: bookmark=id.4d34og8]Conclusion 
[bookmark: _Hlk154436085]Based on this study, whether there is an influence between inflation, interest rate, and dividend policy variables has been presented. Testing from the analysis and discussion, researchers the research conclude that inflation does not affect all the stock prices of infrastructure and transportation companies in 2020-2022. This indicates that if inflation goes up and down, it will not affect the company's stock price at all. Interest rates do not affect the share price of infrastructure and transportation companies in 2020-2024. This shows that even if interest rates decrease or increase, it will not have an impact on the company's stock price. Dividend policy influences the share price of infrastructure and transportation companies in 2020-2024. This proves that the high dividend yield of an issuer will affect the company's stock price. This research is inseparable from its limitations and shortcomings.
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