ISRG JOURNAL OF ECONOMICS AND FINANCE
(ISRGJEF)

. ISRG .

ISSN: 3048-6998

ISRG JOURNAL OF ECONOMICS
AND FINANCE (ISRGJEF)

ISRG PUBLISHERS

Abbreviated Key Title: ISRG J Econ Fin.
ISSN: 3048-6998 (Online)

Journal homepage: https://isrgpublishers.com/isrgjef-2/ =

CONTACT US

OPEN = ACCESS

Volume — 111 Issue - 111 (May-June) 2026
Frequency: Bimonthly

info@isrgpublishers.com
www.isrgpublishers.com

Dividend Policy as a Moderator of Internal Financial Determinants of Firm Value

Jhonni Sinaga'’, Frendi Lumban Tobing?, Supriyanto®

! Lecturer of Economics and Business Faculty, Universitas Bhayangkara Jakarta Raya, Jakarta, Indonesia.

2 Student of Economics and Business Faculty, Universitas Bhayangkara Jakarta Raya, Jakarta, Indonesia.

¥ Lecturer of Economics and Business Faculty, Universitas Bhayangkara Jakarta Raya, Jakarta, Indonesia.

| Received: 14.06.2026 | Accepted: 17.06.2026 | Published: 25.06.2026

*Corresponding author: Jhonni Sinaga

Abstract

This study investigates how profitability, leverage, company size, and liquidity influence firm value among manufacturing firms
listed on the Indonesia Stock Exchange from 2015 to 2024. It also evaluates whether dividend policy changes the strength of these
relationships. Using purposive sampling, five companies were selected as the research sample. The data were examined through
panel data regression and Moderated Regression Analysis using EViews 12. The findings indicate that profitability is the only
variable that significantly increases firm value. In contrast, leverage, company size, and liquidity do not show a significant
influence. The moderation analysis further reveals that dividend policy reduces the influence of leverage on firm value, while it
does not alter the relationship between profitability, company size, liquidity, and firm value.

Keywords: Firm Value, Profitability, Leverage, Firm Size, Liquidity, Dividend Palicy.

INTRODUCTION

A high firm value is an important goal for every company because
it reflects strong performance and builds investor confidence. It
also shows that investors have a positive view of the company’s
future prospects. The higher the firm value, the greater the trust
investors place in the company’s ability to generate sustainable
returns. In the capital market, firm value is commonly reflected in
stock prices (Sinaga & Supriyanto, 2024).

The manufacturing sector plays a major role in Indonesia’s
economy. This sector produces many essential goods, including
food, beverages, textiles, automotive products, pharmaceuticals,

and other consumer products. According to data from the Ministry
of Industry, the sector’s contribution to GDP increased from
18.34% in 2022 to 18.67% in 2023 and 18.98% in 2024. This
strong contribution makes manufacturing companies attractive to
investors in the capital market.

Firm value generally increases when a company shows good
performance. A rising stock price indicates that investors have a
favorable perception of the company’s prospects. Therefore,
companies need to manage their financial performance effectively
to improve firm value. In this study, firm value is measured using
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Price to Book Value (PBV), as this ratio reflects how the market
values a company compared to its book value (Mislinawati & Sari,
2023).

Profitability is one factor that can influence firm value. It shows
the company’s ability to earn profits from its assets and resources.
Higher profitability may attract investors because it indicates better
potential returns. This study uses Return on Assets (ROA) as a
proxy for profitability. Zhafira and Tristiarini (2024) found that
profitability has a positive effect on firm value because high
earnings send a good signal to investors.

However, previous findings are not always consistent. Putri and
Sholichah (2023) found that profitability does not significantly
affect firm value. This may occur because investors do not only
focus on profit levels. They may also consider business stability,
risk, and broader economic conditions before making investment
decisions.

Leverage shows a company’s ability to meet long-term obligations.
Debt can support operations and expansion, but excessive debt may
increase financial risk. In this study, leverage is measured using the
Debt to Equity Ratio (DER). Carolin and Susilawati (2024) found
that leverage affects firm value, while Mawardi and Hasanatina
(2023) found no significant effect.

Firm size reflects the scale of a company and is commonly
measured by total assets (TA). Larger companies often have
stronger financial stability and better access to funding. Arsyada et
al. (2022) found that firm size positively affects firm value.
However, Rachmadinanti and Hirdinis (2025) stated that firm size
has no significant effect because large assets do not always
guarantee higher profits.

Liquidity refers to a company’s ability to meet short-term
obligations. A high liquidity level indicates that the company can
pay its current liabilities and maintain operations. This study uses
the Current Ratio (CR) as a proxy for liquidity. Ramadhan et al.
(2022) found that liquidity affects firm value, while Melati et al.
(2025) found no significant effect.

Dividend policy concerns the decision to distribute earnings as
dividends or retain them for future investment. Consistent dividend
payments may attract investors because they provide clearer
returns. In this study, dividend policy is measured using the
Dividend Payout Ratio (DPR) and serves as a moderating variable
(Sinaga et al., 2024).

This study aims to examine the effect of profitability, leverage,
firm size, and liquidity on firm value, with dividend policy as a
moderating variable. The research focuses on manufacturing
companies listed on the Indonesia Stock Exchange during 2015—
2024,

LITERATURE BACKGROUND

Leverage explains the extent to which a company uses debt in
financing its activities and covering long-term commitments.
Although debt may support growth, a high debt burden can create
financial pressure. This study measures leverage using the Debt to
Equity Ratio (DER). Carolin and Susilawati (2024) reported that
leverage affects firm value, while Mawardi and Hasanatina (2023)
found an insignificant relationship.

Firm size represents the overall scale of a business, which is
commonly assessed through total assets (TA). Larger firms usually
have stronger financial capacity and easier access to external

funding. Arsyada et al. (2022) showed that firm size contributes
positively to firm value. In contrast, Rachmadinanti and Hirdinis
(2025) argued that large assets do not necessarily lead to higher
profits or better shareholder outcomes.

Liquidity indicates how well a company can settle its current
liabilities. A strong liquidity position helps the company maintain
smooth operations and meet short-term payments. This research
applies the Current Ratio (CR) as the liquidity measure. Ramadhan
et al. (2022) found that liquidity influences firm value, whereas
Melati et al. (2025) reported no significant effect.

Dividend policy concerns management’s decision to either
distribute profits to shareholders or retain them for future business
needs. Stable dividend payments may appeal to investors because
they offer a more predictable return. In this study, dividend policy
is measured by the Dividend Payout Ratio (DPR) and is used as a
moderating variable (Sinaga et al., 2024).

This research investigates whether profitability, leverage, firm size,
and liquidity affect firm value, while also testing the moderating
role of dividend policy. The study uses manufacturing companies
listed on the Indonesia Stock Exchange during the 2015-2024
period.

Leverage describes the extent to which a company depends on debt
to finance its activities and meet long-term commitments. While
debt can provide additional funds for business growth, excessive
debt may increase financial risk due to interest obligations. In this
study, leverage is measured using the Debt to Equity Ratio (DER).
Carolin and Susilawati (2024) found that leverage influences firm
value, whereas Mawardi and Hasanatina (2023) stated that leverage
does not have a significant effect.

Firm size reflects the overall scale of a company, which is
commonly indicated by total assets (TA). Larger firms are often
considered more stable, have broader access to funding, and are
better able to survive business uncertainty. Arsyada et al. (2022)
found that firm size has a positive effect on firm value. However,
Rachmadinanti and Hirdinis (2025) argued that large assets do not
always indicate stronger profitability or greater shareholder
welfare.

Liquidity shows a company’s ability to settle its short-term
liabilities. A strong liquidity position indicates that the company
can meet its current obligations and maintain smooth operations.
This study uses the Current Ratio (CR) as the proxy for liquidity.
Ramadhan et al. (2022) found that liquidity affects firm value,
while Melati et al. (2025) reported that liquidity has no significant
effect.

Dividend policy refers to the company’s decision to distribute
earnings to shareholders or retain them for future investment.
Stable dividend payments may attract investors because they offer
a clearer expectation of return. In this study, dividend policy is
measured using the Dividend Payout Ratio (DPR) and is used as a
moderating variable (Sinaga et al., 2024).

This study investigates the influence of profitability, leverage, firm
size, and liquidity on firm value, with dividend policy serving as a
moderating variable. The research focuses on manufacturing
companies listed on the Indonesia Stock Exchange during the
2015-2024 period.
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Hypotheses:

H1: Profitability has a positive and significant influence on firm
value.

H2: Leverage has a positive and significant influence on firm
value.

H3: Firm size has a positive and significant influence on firm
value.

H4: Liquidity has a positive and significant influence on firm
value.

H5: Dividend policy strengthens the relationship between
profitability and firm value.

H6: Dividend policy strengthens the relationship between leverage
and firm value.

H7: Dividend policy strengthens the relationship between firm size
and firm value.

H8: Dividend policy strengthens the relationship between liquidity
and firm value.

Method

This study applies a quantitative approach with an associative
research design. This approach is used to examine the relationship
and influence of profitability, leverage, firm size, and liquidity on
firm value, with dividend policy serving as a moderating variable.
The study also seeks to determine whether dividend policy
strengthens or weakens the relationship between the independent
variables and firm value.

The population of this study consists of all manufacturing
companies listed on the Indonesia Stock Exchange (IDX) during
the 2015-2024 period. The manufacturing sector was selected
because it plays an important role in supporting the national
economy and is considered attractive to investors. The data were
obtained from the official website of the Indonesia Stock Exchange
and from the annual reports of manufacturing companies during
the observation period.

The sample was selected using purposive sampling, which means
that companies were chosen based on specific criteria relevant to
the research objectives. The criteria include companies that: (1)
were listed on the IDX throughout the 2015-2024 period; (2)
published complete financial statements; (3) used rupiah as the
reporting currency; (4) recorded positive profits; and (5) distributed
dividends during the observation period. Based on these criteria,
five companies were selected, namely PT Unilever Indonesia Thk
(UNVR), PT Indofood CBP Sukses Makmur Thk (ICBP), PT

Indofood Sukses Makmur Tbk (INDF), PT Mayora Indah Tbk
(MYOR), and PT HM Sampoerna Tbk (HMSP). With a ten-year
observation period, the study uses a total of 50 data observations.

This research uses secondary data obtained from annual financial
reports published by the selected companies and the Indonesia
Stock Exchange. The data were analyzed using panel data
regression with the assistance of EViews 12 software. Panel data
regression was applied because the study combines time-series data
from 2015 to 2024 and cross-sectional data from several
manufacturing companies included in the sample.

Results and Discussion
Descriptive Statistical Analysis

The descriptive statistical results show that each variable consists
of 50 observations. These observations were obtained from five
manufacturing companies observed over a ten-year period.

The first independent variable, profitability (X1), measured by
ROA, has a mean value of 1,600.54 and a median value of
1,211.00. Since the mean is higher than the median, some
observations have relatively high values. The maximum value is
4,468.00, while the minimum value is 352.00. The standard
deviation of 1,139.31 indicates that the ROA data vary
considerably across observations.

The second independent variable, leverage (X2), measured by
DER, has a mean value of 14,230.58 and a median value of
9,217.00. The large gap between the mean and median suggests
that the data are unevenly distributed and influenced by high
values. The maximum value reaches 77,480.00, while the
minimum value is 1,872.00. The standard deviation of 14,821.68
shows that leverage has a very high level of variation.

The third independent variable, firm size (X3), measured by total
assets, has a mean value of 175,015 and a median value of
174,625. The close difference between the mean and median
indicates that the data distribution is relatively balanced. The
maximum value is 206,381, while the minimum value is 142,153.
The standard deviation of 11,198 shows that the data are more
concentrated around the average compared with the other variables.

The fourth independent variable, liquidity (X4), measured by CR,
has a mean value of 21,926 and a median value of 19,344. The
higher mean value indicates that several observations have
relatively high liquidity levels. The maximum value is 65,674,
while the minimum value is 4,464. The standard deviation of
13,359 indicates that liquidity varies widely among the observed
companies.

The dependent variable, firm value (Y), measured by PBV, has a
mean value of 139,287 and a median value of 46,761. The wide
difference between these two values indicates that the data are not
evenly distributed and are affected by high observations. The
maximum value is 824,666, while the minimum value is 5,637.
The standard deviation of 206,092 shows that firm value has a very
high level of dispersion.

The moderating variable, dividend policy (Z), measured by DPR,
has a mean value of 11,375 and a median value of 5,222. The
maximum value is 239,274, while the minimum value is 1,686.
The standard deviation of 33,101 indicates that dividend policy
also has a high level of variation, meaning that the data are widely
spread across observations.
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Table 1. Descriptive Statistical Analysis

X1 X2 X3 X4 Y z
Mean 1600.540 14230.68 175015.5 21926.30 139287.6 11375.28
Median 1111.000 9217.000 174625.0 19344.00 46761.00 5222.000
Maximum 4468.000 77480.00 206381.0 65674.00 824666.0 239247.0
Minimum 352.0000 1872.000 142153.0 4464.000 5637.000 1686.000
Std. Dev. 1139.319 14821.68 11198.40 13359.57 206092.9 33101.38
Skewness 0.921790 2.606825 -0.189292 1.095993 1.789132 6.717853
Kurtosis 2.490406 10.17048 4.339464 4.300509 4.992770 46.77062

Jarque-Bera 7.621822 163.7458 4.036436 13.53361 34.94814 4367.469
Probability 0.022128 0.000000 0.132892 0.001151 0.000000 0.000000

Sum 80027.00 711534.0 8750773. 1096315. 6964381. 568764.0
Sum Sa. Dev. 63604348 1.08E+10 6.14E+09 8.75E+09 2.08E+12 5.37E+10

Observations 50 50 50 50 50 50

Source: EViews 12, Processed Data Output, 2026
Panel Regression Model Selection Test
Chow Test
Table 2. Chow Test Result, Model 1
Redundamt Fixed Effects Tests

Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic

Cross-section F 8.110185
Cross-section Chi-square 29.145338

Source: EViews 12, Processed Data Output, 2026
Table 3. Chow Test Result, Model 2
Redundant Fixed Effects Tests

Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic

Cross-section F 7.645579
Cross-section Chi-square 28.395008

Source: EViews 12, Processed Data Output, 2026

Based on Table 2, the Chow test results for Model 1 show a probability value of 0.000, which is below the significance level of 0.05. Therefore,
the Fixed Effect Model (FEM) is selected as the appropriate model. Similarly, Table 3 presents the Chow test results for Model 2, with a
probability value of 0.000, which is also lower than 0.05. This indicates that the Fixed Effect Model (FEM) is also the most suitable model for
Model 2.

Hausman Test
Table 4. Hausman Test Result, Model 1
Correlated Random Effects - Hausman Test

Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-sSq. d.f.

Cross-section random 32.440741 4

Source: EViews 12, Processed Data Output, 2026

Table 5. Hausman Test Result, Model 2

Correlatedr Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sqg. Statistic

Cross-section random 32.440741

Source: EViews 12, Processed Data Output, 2026
DOI: 10.5281/zenodo.20844029




Based on Table 4, the Hausman test results for Model 1 show a
probability value of 0.000, which is lower than the significance
level of 0.05. Therefore, the Fixed Effect Model (FEM) is selected
as the appropriate model. Likewise, Table 5 shows that the
Hausman test results for Model 2 have a probability value of 0.000,
which is also below 0.05. This result indicates that the Fixed Effect
Model (FEM) is the most suitable model for Model 2.

Lagrange Multiplier (LM) Test

The Lagrange Multiplier test was not conducted because the Chow
test and Hausman test both selected the Fixed Effect Model (FEM).
The LM test is generally used to determine the better model
between the Common Effect Model (CEM) and the Random Effect

Model (REM). Therefore, this test is only necessary when the
Hausman test indicates that the Random Effect Model is more
appropriate.

Classical Assumption Test

This study only applies the multicollinearity test and
heteroscedasticity test as part of the classical assumption testing.
This is because panel data have certain advantages and do not
always require all classical assumption tests, such as normality and
autocorrelation tests. Panel data combine time-series and cross-
sectional data, which can help reduce several estimation problems
commonly found in ordinary regression analysis.

Multicollinearity Test

Table 6. Multicollinearity Test Result, Model 1

X1 X2 X3 X4
X1 1.000000 0.287285 -0.407564 -0.132489
X2 0.287285 1.000000 -0.142349 -0.560321
X3 -0.407564 -0.142349 1.000000 0.051747
X4 -0.132489 -0.560321 0.051747 1.000000

Source: EViews 12, Processed Data Output, 2026

0.56, and between X3 and X4 is 0.05. Since none of the correlation
values exceed 0.80, it can be concluded that there is no
multicollinearity among the independent variables. Therefore, the
data used in this study are free from multicollinearity and meet the
requirements of the multicollinearity test.

Based on Table 6, the multicollinearity test shows that all
correlation coefficients among the independent variables are below
0.80. The correlation between X1 and X2 is 0.28, between X1 and
X3 is 0.40, and between X1 and X4 is 0.13. Furthermore, the
correlation between X2 and X3 is 0.14, between X2 and X4 is

Table 7. Multicollinearity Test Result, Model 2
X1 X2 X3 X4 Z

1.000000

X2 0.287285
-0.407564

X4 -0.132489
z 0.247082

0.287285
1.000000
-0.142349
-0.560321
-0.079532

-0.407564
-0.142349
1.000000
0.051747
-0.003749

-0.132489
-0.560321
0.051747
1.000000
0.307030

0.247082
-0.079532
-0.003749

0.307030

1.000000

Source: EViews 12, Processed Data Output, 2026

and between X4 and Z is 0.30. Since all correlation values are
below 0.80, there is no indication of multicollinearity among the
variables. Therefore, the data used in this study can be considered
free from multicollinearity and suitable for further analysis.
Heteroscedasticity Test

Table 7 presents the results of the multicollinearity test. The
correlation coefficient between X1 and X2 is 0.28, between X1 and
X3 is 0.40, between X1 and X4 is 0.13, and between X1 and Z is
0.24. Furthermore, the correlation between X2 and X3 is 0.14,
between X2 and X4 is 0.56, and between X2 and Z is 0.07. The
correlation between X3 and X4 is 0.05, between X3 and Z is 0.003,

Table 8. Heteroscedasticity Test Result, Model 1

Dependent Variable: ABS(RESID)
Method: Panel Least Squares

Date: 04/09/26 Time: 11:43

Sample: 2015 2024

Periods included: 10

Cross-sections included: 5

Total panel (balanced) observations: 50

Variable Coefficient Std. Error t-Statistic

C
X1
X2
X3
X4

-811322.6
9880.430
6606.551
58945.25
0.124442

1975687.
24766.00
15094.13
156867.1
0.721450

-0.410653
0.398951
0.437690
0.375766
0.172489

Source: EViews 12, Processed Data Output, 2026
significance level of 0.05, the model does not indicate
heteroscedasticity. Therefore, the data pass the heteroscedasticity

test.

Table 8 shows the results of the heteroscedasticity test. The
probability value of X1 is 0.692, X2 is 0.663, X3 is 0.709, and X4
is 0.863. Since all probability values are greater than the
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Table 9. Heteroscedasticity Test Result, Model 2

Dependent Variable: ABS(RESID)
Method—PRanel Least Squares
Date: 04/09/26 Time: 12:05

Sample: 2015 2024
Periods included: 10

Cross-sections included: 5
Total panel (balanced) observations: 50

Variable

Coefficient

Std. Error

t-Statistic

C
X1
X2
X3
x4

Z

-7052.017
1.083513
-0.008804
0.068689
-0.094325
-0.007510

40898.87
3.720430
0.129111
0.224560
0.182535
0.043731

-0.172426
0.291233
-0.068189
0.305882
-0.516751
-0.171740

Source:  EViews 12, Processed Data Output, 2026

Table 9 presents the heteroscedasticity results. The probability
values are 0.772 for X1, 0.946 for X2, 0.762 for X3, 0.608 for X4,
and 0.864 for Z. Since each value is above the 0.05 significance
level, there is no evidence of heteroscedasticity in the model. Thus,
the data meet the heteroscedasticity assumption.

This study applies panel data regression using EViews 12 software.
The hypothesis testing is conducted based on the following
regression model:

Y = o+ BiXa + B2Xz + B3 Xs + PaXa + €

This equation is used to examine the effect of X1, X2, X3, and X4
on Y. The results of the panel data regression analysis are
presented below.

Panel Data Regression Equation

Table 10. Panel Data Regression Equation, Model 1

Dependent Variable: Y

Methode—Panel Least Squares

Date: 04/09/26 Time: 11:53

Sample: 2015 2024

Periods included: 10

Cross-sections included: 5

Total panel (balanced) observations: 50

Variable Coefficient

Std. Error

t-Statistic

C
X1
X2
X3
X4

-12124.46
83.42944
-0.620743
0.233734
-0.647327

278802.1
25.17274
0.878430
1.530442
1.222303

-0.043488
3.314277
-0.706651
0.152723
-0.529596

Source: EViews 12, Processed Data Output, 2026
will reduce Y by 0.620743, assuming the other
independent variables remain constant.

Based on Table 10, the panel data regression equation is presented
as follows:

The regression coefficient of X3 is positive at 0.233734.
This means that a one-unit increase in X3 will increase Y
by 0.233734, assuming the other independent variables
remain unchanged.

Y = -12124.46 + 83.42944X1 - 0.620743X2 + 0.233734X3 -
0.647327X4 + e

1. The constant value is -12124.46. This negative value
indicates that when all independent variables are
assumed to be zero, the dependent variable is expected to
decrease by 12124.46, assuming other factors remain
unchanged.

The regression coefficient of X4 is negative at -
0.647327. This indicates that a one-unit increase in X4
will decrease Y by 0.647327, assuming the other
independent variables remain constant.

The regression coefficient of X1 is positive at 83.42944.
This means that a one-unit increase in X1 will increase Y
by 83.42944, assuming the other independent variables
remain constant.

To test the hypotheses involving the moderating variable, the
following regression model is applied:

Y =fo+ BiXa + B2Xo + B3 Xs + PaXa+ PsZ + e

The regression coefficient of X2 is negative at -
0.620743. This indicates that a one-unit increase in X2

This equation is used to examine the effect of X1, X2, X3, X4, and
Z on Y. The results of the panel data regression analysis are

presented below.
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Table 11. Panel Data Regression Equation, Model 2

Dependent Variable: Y

Method:—Ranel Least Squares

Date: 04/09/26 Time: 12:45

Sample: 2015 2024

Periods included: 10

Cross-sections included: 5

Total panel (balanced) observations: 50

Variable Coefficient Std. Error t-Statistic Prob.

C -12479.08 282076.0 -0.044240 0.9649
X1 84.16292 25.65949 3.279992 0.0022
X2 -0.607727 0.890465 -0.682483 0.4989
X3 0.225663 1.548774 0.145704 0.8849
X4 -0.592045 1.258926 -0.470278 0.6407

Z -0.070697 0.301607  -0.234401 0.8159

Source:  EViews 12, Processed Data Output, 2026 . The coefficient of X4 is negative at -0.592045. This
indicates that every one-unit increase in X4 will decrease
Y by 0.592045, assuming the other variables remain
constant.

Based on Table 11, the panel data regression equation is
formulated as follows:

Y = -12479.08 + 84.16292X1 - 0.607727X2 + 0.225663X3 -

Th ffici fZi i -0.070697. Thi
0.592045X4 - 0.070697Z + ¢ e coefficient of Z is negative at -0.07069 is means

that every one-unit increase in Z will reduce Y by
1. The constant value is -12479.08. This negative value 0.070697, assuming the other variables are held constant.
indicates that when all independent variables are
assumed to be zero, the dependent variable is expected to
decrease by 12479.08, assuming other factors remain The t-test is used to determine the partial effect of each
unchanged. independent variable on the dependent variable. The test is
conducted by comparing the calculated t-value with the t-table
value. If the calculated t-value is greater than the t-table value, the
independent variable is considered to have an effect on the
dependent variable.

Hypothesis Testing

The coefficient of X1 is positive at 84.16292. This means
that every one-unit increase in X1 will increase Y by
84.16292, assuming the other variables remain constant.

The coefficient of X2 is negative at -0.607727. This
shows that every one-unit increase in X2 will reduce Y
by 0.607727, assuming the other variables remain
unchanged.

This study applies a significance level of 5% or 0.05. If the
probability value is greater than 0.05, the result is considered
insignificant. In contrast, if the probability value is lower than 0.05,
the result is considered significant.

The coefficient of X3 is positive at 0.225663. This means
that every one-unit increase in X3 will increase Y by
0.225663, assuming the other variables are held constant.

In this study, the t-table value is determined using a significance
level of 0.05 and degrees of freedom (df) of n - 6, namely 50 - 6 =
44. Based on the TINV calculation (0.05; 44), the t-table value
obtained is 2.015367574.

Table 12. T - Test Results

Dependent Variable: Y

Method—PRanel Least Squares

Date: 04/09/26 Time: 12:45

Sample: 2015 2024

Periods included: 10

Cross-sections included: 5

Total panel (balanced) observations: 50

Variable Coefficient Std. Error t-Statistic

-12479.08 282076.0 -0.044240
84.16292 25.65949 3.279992
-0.607727 0.890465 -0.682483
0.225663 1.548774 0.145704
-0.592045 1.258926 -0.470278
-0.070697 0.301607 -0.234401

Source: EViews 12, Processed Data Output, 2026

Based on the results presented in Table 12, the t-test findings can . Profitability (X1) has a positive coefficient of 84.162.
be explained as follows: The calculated t-value is 3.2799, which is higher than the
t-table value of 2.0153. In addition, the significance
value of 0.002 is lower than 0.05. Therefore, profitability
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has a positive and significant effect on firm value (), so significance value of 0.88 is greater than 0.05. This
the hypothesis is accepted. indicates that total assets do not significantly affect firm

Leverage (X2) has a calculated t-value of 0.6824, which value (¥), so the hypothesis is rejected.

is lower than the t-table value of 2.0153. The . Liquidity (X4) has a calculated t-value of 0.4702, which
significance value of 0.68 is also higher than 0.05. Thus, is lower than the t-table value of 2.0153. The
leverage does not have a significant effect on firm value significance value of 0.64 is above 0.05. Therefore,
(Y), so the hypothesis is rejected. liquidity does not have a significant effect on firm value

Total assets (X3) have a calculated t-value of 0.1457, (¥), so the hypothesis is rejected.

which is below the t-table value of 2.0153. The
Table 13. T — Test Result of Moderating Variable, M1

Dependent Variable: Y

Methoe—+anel Least Squares

Date: 04/09/26 Time: 13:03

Sample: 2015 2024

Periods included: 10

Cross-sections included: 5

Total panel (balanced) observations: 50

Variable Coefficient Std. Error t-Statistic

C 19093.37 68462.18 0.278889
X1 78.10138 33.25664 2.348444
z -1.663197 7.684602 -0.216432
M1 5.160723 25.58244 0.201729

Source: EViews 12, Processed Data Output, 2026

than 0.05. Therefore, dividend policy does not moderate or
strengthen the relationship between profitability and firm value.
Thus, the hypothesis is rejected.

Based on Table 13, the moderated t-test results show that the effect
of profitability (X1) on firm value (Y), moderated by dividend
policy (Z), has a calculated t-value of 0.2017, which is lower than
the t-table value of 2.0153. The probability value of 0.84 is greater

Table 14. T — Test Result of Moderating Variable, M2

Dependent Variable: Y

Methoek—Panel Least Squares

Date: 04/09/26 Time: 13:11

Sample: 2015 2024

Periods included: 10

Cross-sections included: 5

Total panel (balanced) observations: 50

Variable Coefficient Std. Error t-Statistic

C 155849.3 14997.31 10.39181
x2 2.820296 1.569699 1.796712
z 1.683487 0.510143 3.300029
M2 -6.134424 1.750744 -3.503895

Source:  EViews 12, Processed Data Output, 2026

value of 0.0011 is lower than 0.05. Therefore, dividend policy
significantly moderates the effect of leverage on firm value. Since
the coefficient is negative, dividend policy weakens the
relationship between leverage and firm value. Thus, the hypothesis
is rejected.

Based on Table 14, the moderated t-test results show that the
relationship between leverage (X2) and firm value (Y), with
dividend policy (Z) as the moderating variable, produces a
calculated t-value of -3.5038. Using the absolute t-value, 3.5038 is
greater than the t-table value of 2.0153. In addition, the probability

Table 15. T — Test Result of Moderating Variable, M3

Dependent Variable: Y

Methoek—Panel Least Squares

Date: 04/09/26 Time: 13:16

Sample: 2015 2024

Periods included: 10

Cross-sections included: 5

Total panel (balanced) observations: 50

Variable Coefficient Std. Error t-Statistic

C 275506.0 296968.4 0.927728
X3 -0.583293 1.727005 -0.337748
V4 -0.018331 0.415398 -0.044130
M3 -0.295125 0.312077 -0.945680

Source: EViews 12, Processed Data Output, 2026
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value of 2.0153. The probability value of 0.34 is higher than 0.05.
Therefore, dividend policy does not significantly moderate the
effect of firm size on firm value. Thus, the hypothesis is rejected.

Based on Table 15, the moderated t-test results show that the
relationship between firm size (X3) and firm value (Y), with
dividend policy (Z) as the moderating variable, produces a
calculated t-value of -0.9456. This value is lower than the t-table

Table 16. T — Test Result of Moderating Variable, M4

Dependent Variable: Y

Method=—anel Least Squares

Date: 04/09/26 Time: 13:21

Sample: 2015 2024

Periods included: 10

Cross-sections included: 5

Total panel (balanced) observations: 50

Variable Coefficient Std. Error t-Statistic

C 99985.25 27528.30 3.632089
X4 1.136797 1.929826 0.589067
z 0.243089 0.518683 0.468666
Ma 0.876464 1.841653 0.475912

Source: EViews 12, Processed Data Output, 2026
significance level of 0.05. Therefore, it can be concluded that

dividend policy (Z) does not strengthen the effect of liquidity (X4)
on firm value (). Thus, the hypothesis is rejected.

Based on Table 16, the t-test results show that the effect of
liquidity (X4) on firm value (Y), moderated by dividend policy (2),
produces a t-statistic of 0.4759, which is lower than the t-table
value of 2.0153. The probability value of 0.63 is higher than the Coefficient of Determination (R?) Test

Table 17. Coefficient of Determination (R?) Test, Model 1

Cross=seection fixed (dummy variables)

R-squared 0.926628 Mean dependent var 139287.6
Adjusted R-squared 0.912312 S.D. dependent var 206092.9
S.E. of regression 61028.56 Akaike info criterion 25.03762
Sum squared resid 1.53E+11 Schwarz criterion 25.38178
Log likelihood -616.9405 Hannan-Quinn criter. 25.16868
F-statistic 64.72492 Durbin-Watson stat 2.476229
Prob(F-statistic) 0.000000

Source:  EViews 12, Processed Data Output, 2026

variables, namely X1, X2, X3, and X4, are able to explain 91% of
the variation in the dependent variable Y. Meanwhile, the
remaining 9% is explained by other variables outside the model.

Based on Table 17, the coefficient of determination test for the
direct relationship between the independent and dependent
variables shows an Adjusted R-Squared value of 0.9123, or
approximately 91%. This result indicates that the independent

Table 18. Coefficient of Determination (R?) Test, Model 2

Cross-seetion fixed (dummy variables)

R-squared 0.926729 Mean dependent var 139287.6
Adjusted R-squared 0.910243 S.D. dependent var 206092.9
S.E. of regression 61744.31 Akaike info criterion 25.07625
Sum squared resid 1.52E+11 Schwarz criterion 25.45865
Log likelihood -616.9062 Hannan-Quinn criter. 25.22187
F-statistic 56.21321 Durbin-Watson stat 2.474524
Prob(F-statistic) 0.000000

Source: EViews 12, Processed Data Output, 2026
approximately 91%. This means that the independent variables,

namely X1, X2, X3, and X4, along with the moderating variable Z,
explain 91% of the variation in the dependent variable Y. The
remaining 9% is explained by other factors outside the scope of
this research model.
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Based on Table 18, the coefficient of determination test for the
indirect effect of the independent variables on the dependent
variable, with dividend policy (Z) as the moderating variable,
reports an Adjusted R-Squared value of 0.9102, equivalent to




DISCUSSION

The Effect of Profitability on Firm Value

Based on the partial test results, the t-statistic value for the
profitability variable (X1) is 3.2799, which is higher than the t-
table value of 2.0153. In addition, the probability value is 0.002,
which is below the significance level of 0.05. The positive
regression coefficient of 84.1629 indicates that profitability has a
positive and significant effect on firm value. This finding suggests
that profitability serves as an important consideration for investors
in assessing a company. Firms that are able to generate optimal
profits are generally viewed as having favorable future prospects.
As a result, investor confidence may increase, which can lead to
higher stock prices in the capital market.

Refer to Signaling Theory, a high level of profitability sends a
positive signal regarding the company’s future performance. This
signal may create a favorable response from investors and
ultimately contribute to an increase in firm value. This result is
consistent with previous studies conducted by Martini (2023) and
Zhafira and Tristiarini (2024), which also found that profitability
has a positive and significant relationship with firm value.

The Effect of Leverage on Firm Value

Based on the partial test results and data analysis, the t-statistic
value for leverage (X2) is 0.6824, which is lower than the t-table
value of 2.0153. The probability value of 0.49 is also higher than
the significance level of 0.05. These results indicate that leverage
has no significant effect on firm value.

This finding suggests that the level of debt financing used by
manufacturing companies is not a major factor considered by the
market in assessing firm value. In other words, whether a company
has a high or low proportion of debt does not necessarily influence
investors’ evaluation of the company’s value. This result is
supported by previous studies conducted by Fikriyah and Suwarti
(2022) and Kasmu and Ristianawati (2023), which also found that
leverage does not affect firm value.

The Effect of Firm Size on Firm Value

Based on the partial test results and data analysis, the t-statistic
value for total assets (X3) is 0.1457, which is lower than the t-table
value of 2.0153. In addition, the probability value of 0.88 is greater
than the significance level of 0.05. These results indicate that total
assets do not have a significant effect on firm value.

This finding suggests that the size of a manufacturing company’s
total assets, whether large or small, is not considered a key signal
in influencing market participants’ investment decisions. Investors
do not view company size as a determining factor in assessing firm
value. This result is consistent with previous studies conducted by
Carolin and Susilawati (2024) and Rachmadinanti and Hirdinis
(2025), which also concluded that firm size has no effect on firm
value.

The Effect of Liquidity on Firm Value

Based on the partial test results and data analysis, the t-statistic
value for liquidity (X4) is 0.47027, which is lower than the t-table
value of 2.0153. Furthermore, the probability value of 0.6407 is
higher than the significance level of 0.05. These findings indicate
that liquidity has no significant effect on firm value.

This result suggests that a company’s liquidity level, whether high
or low, is not the main consideration for investors when assessing

firm value. In other words, investors do not necessarily use
liquidity as a key indicator in making investment decisions. This
finding is supported by previous studies conducted by
Rachmadinanti and Hirdinis (2025) and Melati et al. (2025), which
also concluded that liquidity does not affect firm value.

The Moderating Role of Dividend Policy in the Effect of
Profitability on Firm Value

Based on the MRA interaction test results, the t-statistic value for
the moderating interaction is 0.2017, which is lower than the t-
table value of 2.0153. The probability value of 0.84 is greater than
the significance level of 0.05. These results indicate that dividend
policy does not moderate or strengthen the effect of profitability on
firm value.

This finding suggests that investors tend to focus more on a
company’s real operational productivity in generating net income
rather than on the method or percentage of dividend distribution.
This condition is in line with Dividend Irrelevance Theory, which
argues that dividend policy is not the primary factor influencing
firm value. However, this result differs from the previous study
conducted by Kurniawanto et al. (2025), which found that dividend
policy is able to moderate the relationship between profitability
and firm value.

The Moderating Role of Dividend Policy in the Effect of
Leverage on Firm Value

Based on the MRA interaction test results, the t-statistic value for
the moderating interaction is 3.5038, which is higher than the t-
table value of 2.0153. The probability value of 0.001 is lower than
the significance level of 0.05, while the interaction coefficient is
negative at -6.1344. These findings indicate that dividend policy
significantly moderates or weakens the effect of leverage on firm
value.

From the perspective of Agency Theory, when manufacturing
companies have a high debt ratio but still allocate substantial
internal cash to pay large dividends, investors may perceive an
imbalance in financial priorities. This condition can increase
concerns about liquidation risk and ultimately reduce firm value.

The Moderating Role of Dividend Policy in the Effect of Firm
Size on Firm Value

Based on the MRA interaction test results, the t-statistic value for
the moderating interaction is 0.9456, which is lower than the t-
table value of 2.0153. The probability value of 0.34 is greater than
the significance level of 0.05. Therefore, it can be concluded that
dividend policy does not moderate or strengthen the effect of firm
size on firm value.

This finding indicates that when the scale of a company’s total
assets does not influence firm value, dividend distribution policy is
also unable to function as a moderating variable in that
relationship. This result differs from the previous study conducted
by Lesnawati (2022), which stated that dividend policy could
moderate the effect of firm size on firm value.

The Moderating Role of Dividend Policy in the Effect of
Liquidity on Firm Value

Based on the MRA interaction test results, the t-statistic value for
the moderating interaction is 0.4759, which is lower than the t-
table value of 2.0153. The probability value of 0.63 is higher than
the significance level of 0.05. These results indicate that dividend
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policy does not moderate or strengthen the effect of liquidity on
firm value.

This finding suggests that liquidity mainly reflects a company’s
ability to meet its short-term obligations. Meanwhile, long-term
stock price valuation in the capital market is more strongly driven
by the company’s prospects for real business expansion and future
growth. This result differs from the previous study conducted by
Razak et al. (2025), which stated that dividend policy moderates
the relationship between liquidity and firm value.

CONCLUSION

Referring to the results of the statistical tests and discussion, it can
be concluded that most of the internal financial independent
variables examined in this study have not been able to significantly
influence the firm value, measured by Price to Book Value (PBV),
of manufacturing companies listed on the Indonesia Stock
Exchange during the 2015-2024 period.

The variables of leverage (DER), firm size (Size), and liquidity
(CR) are proven to have no significant effect on firm value (PBV),
as their t-statistic values are lower than the t-table value and their
significance values are greater than 0.05. This indicates that the
size of manufacturing companies, as measured by total assets, only
reflects the scale of operations and does not necessarily represent
the efficiency of company performance in generating profits.

Similarly, a high level of liquidity is not always viewed positively
by the market, as it may indicate the presence of idle funds that are
not being used productively by company management.

On the other hand, profitability (ROA) is proven to have a positive
and significant effect on firm value (PBV). This is because a
company’s ability to generate profit reflects the effectiveness of

asset management. The higher the level of profitability, the greater
the profit generated by the company. This condition sends a
positive signal to investors regarding the company’s promising
future prospects.

Furthermore, dividend policy (DPR), as a moderating variable,
generally fails to moderate or strengthen the relationship between
profitability, firm size, and liquidity with firm value. Based on
Dividend Irrelevance Theory, in an efficient market condition,
dividend policy does not affect firm value because investors tend to
prioritize the company’s actual operational ability to generate
sustainable earnings rather than the way those earnings are
distributed.

However, this study finds that dividend policy significantly
moderates and weakens the effect of leverage on firm value. From
the perspective of Agency Theory, dividend distribution can reduce
conflicts of interest between management and shareholders.
Nevertheless, when a company has a high level of debt, the use of
internal funds should primarily be directed toward meeting fixed
obligations rather than paying dividends. Forcing large dividend
payments under conditions of high interest burden and debt risk
may create financial pressure, reduce investor confidence, and
ultimately decrease firm value in the capital market.

REFERENCES

1. Arsyada, A. B., Sukirman, & Wahyuningrum, I. F. S.
(2022). Pengaruh Ukuran Perusahaan, Profitabilitas, Dan
Keputusan Investasi Terhadap Nilai Perusahaan Dengan
Struktur Modal Sebagai Variabel Moderating. Owner,
6(2), 1648-1663.
https://doi.org/10.33395/owner.v6i2.785

Astuti, Sembiring, L. dermawan, Supitriyani, Azwar, K.,
& Susanti, E. (2021). Analisis Laporan Keuangan (H.
F.Ningrum, Ed.). Media sains indonesia.

Carolin, J. Y., & Susilawati, C. (2024). Pengaruh ukuran
perusahaan, profitabilitas, dan leverage terhadap nilai
perusahaan. Jesya, 7(2), 588-597.
https://doi.org/10.36778/jesya.v7il.1447

Eisenhardt, K. M. (1989). Agency Theory: An
Assessment and Review. Source: The Academy of
Management Review, 14(1), 57-74.
https://www.jstor.org/stable/258191

Febriana, H., Rismanty, V. A., Bertuah, E., Permata, S.
U., Anismadiyah, V., Sembiring, L. D., Dewi, N. S,
Jamaludin, Jatmiko, N. S., Inrawan, A., Astuti, W., &
Dewi, I. K. (2021). Dasar dasar analisis laporan
keuangan (J. Irawati, Ed.). Media sains Indonesia.
Fikriyah, U., & Suwarti, T. (2022). Pengaruh tax
avoidance, leverage dan ukuran perusahaan terhadap
nilai perusahaan. Jurnal Ilmiah Mahasiswa Akuntansi)
Universitas  Pendidikan ~ Ganesha, 13(2), 541
www.idx.co.id

Goh, T. S., Simanjuntak, A., & Henry, H. (2024).
Pengaruh Profitabilitas dan Leverage terhadap Nilai
Perusahaan dengan Kebijakan Dividen sebagai Variabel
Moderasi pada Perusahaan Konstruksi yang Terdaftar di
Bursa Efek Indonesia. Jesya, 7(1), 552-565.
https://doi.org/10.36778/jesya.v7i1.1379

Kasmu, R. U., & Ristianawati, Y. (2023). Pengaruh
Leverage, Profitabilitas, Dan Ukuran Perusahaan
Terhadap Nilai Perusahaan Pada Perusahaan Real
Estate And Property Yang Terdaftar Di Bursa Efek
Indonesia (Bei) Tahun 2016-2020 Reski. Sekolah Tinggi
llmu Ekonomi Totalwin.

Kelvin, K., Susanti, M., & Verawati, V. (2025).
Determinants of firm value : the roles of csr disclosure,
profitability, size, and keverage. International Journal of
Application on Economics and Business, 3(2), 1012-
1022. https://doi.org/10.24912/ijaeh.v3i2.1012-1022
Kowerski, M., & Haniewska, L. (2022). The Miller—
Modigliani dividend irrelevance theory as a warning for
investors looking for quick profits from investments in
companies paying dividends. Financial Internet
Quarterly, 18(4), 77-88. https://doi.org/10.2478/figf-
2022-0029

Kurniawanto, H., Widarno, B., & Hapsari, Y. M. (2025).
Dividend Policy as a Moderating Variable on the
Relationship between Profitability, Leverage and Firm
Value in the Consumer Goods Manufacturing Sector
Listed the Indonesia Stock Exchange. Archives of
Business Research, 13.
https://doi.org/10.14738/abr.1303.18481

Lesnawati, evi tri. (2022). Pengaruh kebijakan hutang,
struktur modal dan ukuran perusahaan terhadap nilai
perusahaan dengan kebijakan dividen sebagai variabel
memoderasi. Institut agama islam negeri salatiga.
Martini. (2023). Determinan Kebijakan Dividen dan
Nilai Perusahaan. Sebatik, 27(2), 27.
https://doi.org/10.46984/sebatik.v26i2.2351

Mawardi, Z. wisnu, & Hasanatina, F. hadyu. (2023).
Pengaruh Profitabilitas, Leverage, Likuididtas, dan
Ukuran Perusahaan Terhadap nilai perusahaan (Studi
pada perusahaan manufaktur yang terdaftar di bei

DOI: 10.5281/zen0do.20844029




periode 2016-2021. Diponegoro Journal of Management,
12, 1-13. http://ejournal-s1.undip.ac.id/index.php/dbr
Melati, F. K., Bodroastuti, T., & Ginanjar, R. (2025).
Pengaruh Struktur Modal, Likuiditas, Ukuran Perusahaan
dan Profitabilitas terhadap Nilai Perusahaan. Jurnal
IImiah Aset, 27(2), 21-29.
https://doi.org/10.37470/1.27.1.248

Mislinawati, M., & Sari, D. M. (2023). Analisis Price To
Earning Ratio Dan Price To Book Value Dalam
Pengambilan Keputusan Investasi. Akbis: Media Riset
Akuntansi Dan Bisnis, 7(0), 34.
https://doi.org/10.35308/akbis.v7il.7374

Myers, S. C. (1984). The Capital Structure Puzzle. The
Journal of Finance, 39(3), 574-592.
https://doi.org/10.1111/j.1540-6261.1984.th03646.x
Permata Sari Sinaga, D. I, Arif Nasution, A, &
Abubakar, E. (2022). Factors Affecting Firm Value with
Dividend Policy as a Moderating Variable in
Manufacturing Companies Listed on the Indonesia Stock
Exchange. International Journal of Research and
Review, 9(6), 412-422.
https://doi.org/10.52403/ijrr.20220644

Purba, R. br. (2023). Teori akuntansi. CV. Merdeka
Kreasi Group.

Putri, N. emilia, & Sholichah, M. (2023). pengaruh
kebijakan hutang, profitabilitas dan ukuran perusahaan
terhadap nilai perusahaan dengan kebijakan dividen
sebagai variabel moderasi. Journal of Cultural
Accounting and  Auditing Journal, 2(1), 88.
http://journal.umg.ac.id/index.php/jcaa

Rachmadinanti, andita dwi, & Hirdinis. (2025). peran
kebijakan  dividen dalam  memediasi  pengaruh
profitabilitas, likuiditas, dan ukuran perusahaan terhadap
nilai perusahaan. Journal of Fundamental
Management,5.
https://doi.org/http://dx.doi.org/10.22441/jfm.v5i1.23745
Ramadhan, S. afri, Buchdadi, agung dharmawan, &
Siregar, edo suryawan. (2022). Pengaruh profitabilitas,
likuiditas, dan solvabilitas terhadap nilai perusahaan
pada sektor industri barang konsumsi yang terdaftar di
Bursa Efek indonesia pada tahun 2017-2022. Jurnal
Masharif Al-Syariah, 9.
https://doi.org/10.30651/jms.v9i3.23004

Razak, A., Muhaini, U., Widyastuti, R. D., & Umar, I.
(2025). Firm value determinants reconsidering dividend
policy’s moderating role in indonesia’s top-tier stock
index. Investment Management and Financial
Innovations, 22(3), 140-151.
https://doi.org/10.21511/imfi.22(3).2025.11

. Samrotun, Y. chomsatu. (2015). Kebijakan dividen dan
faktor faktor yang mempengaruhinya. Jurnal Paradigma,
13.

. Sembiring, R. agus lukista. (2024). Statistika dengan
Eviews 12 student version lite. Institut agama islam
negeri curup.

. Sinaga, J., Mangalindung, G. H., Manurung, A.
haymans, & Eprianto, |. (2025). The Influence of
Profitability, Solvability, Firm Size, and
Macroeconomics on Cost of Capital With Risk As a
Moderating Variable on Multifinance Companies.
DIJEMSS, 6(4). https://doi.org/10.38035/dijemss.v6i4

. Sinaga, J., Nabila, raudita andra, & Supriyanto. (2024).

Dampak quick ratio (QR), dividend payout ratio (DPR) ,
DEBT to equity ratio (DER) dan net profit margin
(NPM) terhadap harga saham (Studi kasus perusahaan
subsektor food and beverage yang terdaftar di bursa efek
indonesia periode 2014-2023). Jurnal Akademi
Akuntansi Indonesia Padang, 4(2).
https://doi.org/10.31933/1nqw4704

. Sinaga, J., & Supriyanto. (2024). Dampak Debt To Asset

Ratio (DAR), Return On Asset (ROA), Debt To Equity
Ratio (DER), Return On Equity (ROE), Dan Asset
Effeciency (AE) Terhadap Harga Saham (Studi Kasus
Perusahaan Subsektor Otomotif dan Komponen yang
Terdaftar di Bursa Efek Indonesia peri. Jurnal Akademi
Akuntansi Indonesia Padang, 4.

. Spence, M. (1973). Job Market Signaling. Oxford

University Press, 87(3), 355-374.
https://www.jstor.org/stable/1882010

. Sugiyono, Kusummaningtyas, E., Subagyo, E.,,

Adinugroho, wahyu catur, Jufri jacob, & Berry, Y.
(2022). konsep dan praktik ekonometrika menggunakan
eviews (M. Surur, Ed.; e-book). Academia publication.

. Viyanis, denisa salsabila, Nurjanah, adira oktaviani tita,

Fahira, K., Nada, avivah shafa, & Yulaeli, T. (2023).
Faktor-faktor ~yang  mempengaruhi  Profitabilitas
Perusahaan : Perputaran Modal Kerja, Perputaran Kas,
Perputaran Persediaan, Perputaran aset tetap dan
perputaran piutang. Jurnal Riset Ekonomi Dan
Akuntansi, 1.
https://doi.org/https://doi.org/10.54066/jrea-ith.v1i2.632

. Wicaksono, R., & Mispiyanti. (2020). Analisis Pengaruh

Profitabilitas dan Kebijakan Dividen Terhadap Nilai
Perusahaan dengan Struktur Modal sebagai Variabel
Mediasi. Owner: Riset Dan Jurnal Akuntansi, 4(2).
https://doi.org/10.33395/owner.v4n2.237

. Yuliani, R., & Widajatun, V. W. (2023). Pengaruh

Kebijakan Dividen Terhadap Nilai Perusahaan (Studi
Kasus Perusahaan Lg-45). Jurnal Riset Dan Inovasi
Manajemen, 1(2), 185-191.
https://doi.org/10.59581/jrim-widyakarya.v1i2.950

. Zhafira, M. randigarizky, & Tristiarini, N. (2024).

Kebijakan dividen sebagai pemoderasi pengaruh
profitabiitas & leverage terhadap nilai perusahaan.
Jimea, 8(1).

DOI: 10.5281/zen0do.20844029




