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The purpose of this study is to determine the effect of firm size, firm value, and liquidity
on dividend policy and to what extent profitability, as an intervening variable, mediates
the relationship between firm size, firm value, and liquidity on dividend policy in coal
companies listed on the Indonesia Stock Exchange. The population used in this study was
coal companies listed on the Indonesia Stock Exchange for the 2017-2021 period. The
sample selection technique used was purposive sampling. Path analysis was used for
analysis. The results showed that firm value and liquidity significantly influence
profitability, while firm size does not. Firm size, firm value, and liquidity do not
significantly influence dividend policy. Profitability does not mediate the effect of firm
size, firm value, and liquidity on dividend policy.
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I.  INTRODUCTION

Indonesia is a country with spanning agriculture, plantations, fisheries, and mining (Nalle,
2016). Minerals and coal are among the most important resources. Indonesia ranks third among the
world's largest coal producers, producing 562.5 million tons in 2020 (Reno Fitriyanti, 2016). (Ryanti
et al., 2023) However, coal is classified as a non-renewable natural resource (Reno Fitriyanti, 2016).
As a primary fossil fuel (Bakri, 2017) coal plays a vital role in energy supply (Simatupang &
Sudjiman, 2020). Therefore, continuous improvement in its quality is essential. Demand for coal is
influenced by the dynamics of global energy demand, which directly impacts its selling price. Coal
prices are highly dependent on market mechanisms, both regionally and internationally (Bakri, 2017).

There are 21 listed coal companies, (Rizal et al., 2022) Coal companies in Indonesia consist of
state-owned and private companies. Generally, larger companies have larger assets and production
capacity. Company usually measured by assets and sales (Siti Nurhotimah, 2015; (Rahayu & Sopian,
2019)). Based on 2017-2021 data, total assets of coal companies increased from IDR 2.68 trillion to
IDR 6.7 trillion. The total assets of coal companies between 2017 and 2021 in millions of rupiah are
shown in Figure 1 below.
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Despite the increase in assets, this was not always accompanied by an increase in profitability.
The Return on Investment (ROI) indicator shows sharp fluctuations; in 2020, ROI dropped drastically
to -21.1% despite a 21.6% increase in assets, while in 2021, ROI jumped to 28.6%. The average asset
increase over the past five years reached 110.8%, while ROI only increased by 20.5%. This
discrepancy indicates the need for further study of the relationship between profitability, company
size, firm value, liquidity, and dividend policy in coal companies listed on the IDX for the 2017-2021
period (Nurdiana, 2018). Numerous financial management issues emerged in six coal companies in
Indonesia, as shown in the table below.

Table 2: Average Growth in Company Size, PBV, CR, ROI, and DPT
of Coal Companies 2017-2021

Variable 2018 2019 2020 2021
Actual Ratio to DPR Actual Should Actual Should Actual Should
Company Size 0,6% 4,4% 0,0% -0,5% -11,1% 1,7% 13,8%  -1,9%
PBV -3,4% -23,7% 5,8% 2,8% -14,6% -9,4% -8,1% 10,1%
CR 14,5% 99,3% -15,6% -11,6% 64,9% 39,3% -89,0% -42,2%
ROI 7,8% 53,6% -39,7%  -6,2% -21,1% 21,2% 156,4% -22,8%
DPR 14,6% -11,7% 39,6% -42.5%

The table above shows that the stock policy (DPR) grew by 14.6%, while company size, PBV,
CR, and ROI also grew by 0.6%, -3.24%, 14.5%, and 7.8%, respectively. %.The third problem was
evident in 2019, when comparing DPR growth to CR growth, which experienced a decline of minus
15.6%, The fourth issue concerns the comparison of DPR growth to the company's ROI. The actual
ROI in 1919 was minus 39.7%, which should have been minus 6.2%, given DPR growth of minus
11.72%.



Based on the four issues above, this study examines the extent to which ROI mediates company
size, price-book value, and the Quick Ratio in relation to company stock policy. Similar research has
been conducted by Anthony Holly, Robert Jao, Ana Mardiana dan Sri Hermuningsih

II. LITERATURE REVIEW
2.1 Financial Management

Puspitaningtyas (2017), the objective of financial management to maximize company
(Puspitaningtyas, 2017,173). However, Rina et al. (2019) emphasize that the objective of financial
management is not solely focused on increasing profits,

2.2 Company Profitability

Murhadi (2013) explains that this ratio indicates the extent to which a company is able to
generate profits from its sales, assets, and capital (Baihaqi et al., 2017); (Barus, 2017). (Astutik,
2017). This ratio also helps investors make decisions before investing ((Siti Nurhaliza, 2022,1198)
(Noordiatmoko et al., 2020). Noordiatmoko et al. (2020) explain that the primary purpose of the
profitability ratio is to assess a company's ability to generate profits, (Peranginangin, 2019, 22).).
(Bakar & Febriansyah, 2024, 46)

2.3 Company Size

Company size refers, which can be measured by total assets, sales, stock market value, or
number of employees (Machfoedz, 1994; Siti Nurhotimah, 2015; (Rusmawati, n.d. 2019,113).
Rahayu and Sopian (2019) emphasize that total assets and sales are the main indicators in determining
company size (Rahayu & Sopian, 2019).

2.4 Company Value

Ningtias et al. (2014), company value, usually higher than its liquidation value (Ningtias et al.,
2014, 73)). (Astutik, 2017). Company value is formed shares in the capital market (Ramdhonah et
al., 2019). Sujoko and Soebiantoro (2007) define company value as a reflection of investors'
perceptions of the company's success (Fajriah et al., 2022,1). (Ahmad Romadhani, Muhammad Saifi,
2020)

2.5 Company Liquidity

Liquidity indicates using current assets (Rahayu & Sopian, 2019). Oxtaviani et al. (2022) define
it as a ratio that reflects a company's capacity to repay short-term debt. (Prasyella Danty Oxtaviani et
al., 2022, 21)) to financing tend to have lower profitability (Rusmiyati Dj, n.d.)According to Purwanti
(2021) and Noordiatmoko et al. (2020), (Purwanti, 2021, 695) (Noordiatmoko et al., 2020, 39)The
liquidity ratio is also known as the capital ratio. (Muli & Panjaitan, 2019) (Agustin Ekadjaja, 2021)
(Bakar & Febriansyah, 2024, 46)

2.6 Dividend Policy

Dividend policy is decision for maximizing company value (Ayem & Nugroho, 2016). This
policy relates to a company's choice to distribute profits to shareholders or retain them as retained
earnings (Nadiyah & Suryono, 2017,4). ; (Kurnia, 2019).. (Reysa et al., 2022, 367). Sudana (2011)
Thus, dividend policy plays a crucial role in balancing investor interests with the company's long-
term funding needs. (D. S. Dewi & Suryono, n.d.)



2.7 Research Structure
The structural model of the path analysis diagram in this study is illustrated as follows:
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Figure 3. Path Analysis Structure

X1 : Company Size

X2 :Price to Book Value
X3 : Current Ratio

Y  :Dividend Payout Ratio
Z : Return on Investment

From this research structure, two structural equation models were obtained:
1) Z=Pzx1X1+Pzx2X2 +Bzx3X3 +Pzel ... (D)
2)  Y=ByxIX1+ Byx2X2 +Byx3X3 +PByz+Pze2 .....coociii 2)

This study uses the Dividend Payout Ratio as the dependent variable. Company Size, Price to
Book Value, and Current Ratio as independent variables. Return on Investment serves as an
intervening variable.

Similar research has been conducted by Diah Nurdiana. Ni Komang Budi Astuti and I Putu
were followed by Ni Putu Ira Kartika Dewi and Nyoman Abundanti in 2019. The fourth study was
conducted by Putu Sri Puspytha Ratnasari and Ni Ketut, followed by Nani Rohaeni Ahmad Sukron
Ma'mun in 2020.

III. RESEARCH METHOD

This research is a descriptive method based on secondary data published by the Indonesia Stock
Exchange from 2018 to 2021 so that this research can be said to be library research that compares the
phenomena that occur in coal companies with the concept of financial management.

3.1 Research Variables

This study uses three variables: independent, dependent, and intervening variables. Company
size, stock price, and the Return on Assets ratio are independent variables, while the payout ratio is
the dependent variable. Return on Assets (ROI) is the mediating or intervening variable.



3.2 Research Sample
The sample for this study was coal companies listed on the Indonesia Stock Exchange (IDX).

The data analysis technique used in this study was path analysis. Path analysis is a technique for
calculating the direct and indirect influence of exogenous variables (independent variables) on
endogenous variables (dependent variables).

Table 3. Research Variables
Years
2017 2018 2019 2020 2021
Company Size

No Company Code

1 ADRO 2524 2535 2533 2522 2540
2 BYAN 30.11 3044 3050 30.75 31.17
3 ITMG 23.63 23.76 23.54 23.51 23.89
4 MBAP 28.40 28.55 28.61 28.57 28.93
5 MYOH 2824 2841 2843 2838 28.48
6 PTBA 1691 17.00 17.08 17.00 17.40
Price To Book Value
1 ADRO 107.87 62.68 86.33 82.47 113.70
2 BYAN 508.37 678.07 618.96 426.61 340.28
3 ITMG 181.09 163.74 10599 131.76 135.12
4 MBAP 215.88 239.58 212.81 170.19 155.18
5 MYOH 111.73 14038 168.91 158.37 193.41
6 PTBA 205.36 304.47 166.33 191.10 128.72
Current Rasio (CR)
1 ADRO 25594 196.01 171.18 151.24 208.45
2 BYAN 102.41 12372 89.44 325.01 313.13
3 ITMG 24335 196.58 202.54 202.57 270.88
4 MBAP 316.25 263.79 360.36 374.40 397.77
5 MYOH 284.51 347.52 328.48 630.82 671.69
6 PTBA 246.34 237.85 24897 216.00 242.80
Return On Invesment
1 ADRO 7.87 6.76 6.03 248 13.56
2 BYAN 38.03 4556 1833 21.27 52.02
3 ITMG 18.60 1794 10.46 326 28.53
4 MBAP 36.47 29.00 1833 15.09 39.02
5 MYOH 9.04 2044 1629 1491 16.44
6 PTBA 20.68 21.19 1548 10.01 22.25
Dividend Payout Ratio (DPR)
1 ADRO 26.18 47.15 63.24 63.16 48.30
2 BYAN 4438 57.22 2846 87.09 78.99
3 ITMG 102.88 10191 79.39 97.90 70.58
4 MBAP 4749 96.54 39.67 12639 38.72
5 MYOH 138.23 5821 72.87 66.58 55.66
6 PTBA 13.24 6556 93.26 151.63 10.39

IV. RESULTS AND DISCUSSION
4.1 Research Structure

The research structure is presented in the theoretical discussion section. From this structure, the
research will produce two derived research structures: path 1 substructure and path 2 substructure, as
a result of Return on Investment being a mediator or intervening variable.



4.1.1 Research Structure 1.
The path 1 substructure equation model can be expressed in the form of a path equation, written
as follows:

Z = BzxiXi1 + Bzx2Xz + PzxsXs + Bzer 3)

The relationship equation model in the figure can be expressed in the form of a path equation,
written as follows:
Y = Byx1X1 + Byx2X2 + Byx3X3 + Byz + pze2 4)

To determine the direct, indirect, and total effects, the following equations are used:

4.1.2 Path Analysis
From both structures, an analysis of the subvariables that directly and indirectly influence the
path variable (Path Analysis) can be performed, as shown below.

Table 4: Direct, Indirect, and Total Effects

Total
. Causal Effect
Influence of Variables Direct Indirect Throug Z Total
X1toZ (1) - (1)
XltoY (4) (1) (7) @)+
X2to Z (2) - (2)
X2 to Y (5) 2)(7) )+ @) ()
X3 to Z (3) - 3)
X3toY (6) 1) ©)+3) ()

Likewise, the relationship between X2 to Z can only be done directly through path 2 but to
achieve the relationship of X2 to Y can be done through direct and indirect. If not directly using path
5 and indirectly through Z using paths 2 and 7. For the relationship of X3 to Z as a mediating variable
is done through path 3 but if the relationship of X3 to Y can be done through two paths as X1 to Y
and X2 to Y. the direct relationship is done through path 6 and indirect through paths 3 and 7

4.2 Classical Assumption Statistical Test
4.2.1 Normality Test

According to Soekotjo (2017), this test is also used to assess whether the regression model,
dependent, and independent variables have a normal distribution(Soekotjo, 2017) Based on the
statistical test results, all variables showed an Asymp. Sig. (2-tailed).

4.2.2 Multicollinearity Test
The multicollinearity test was conducted to detect correlations between independent variables
in the regression model (Soekotjo, 2017). The results of this test are presented in Table 2.

Table 5. Results of the Multicollinearity Test for Substructure 1

Coefficient
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
I (Constant) -4.945 1.655 -2.988 .006
LN X1 -.002 .023 -.011 -079 937 .858 1.166
LN X2 935 181 752 5.158 .000 .816 1.225
LN X3 527 223 328 2.367 .026 .905 1.105

a. Dependent Variable: LN _Z
Source: Processed Data



Table 6 Multicollinearity Test Results for Substructure 2 Coefficientsa

Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) 1.483 2.350 .631  .534
LN X1 .023 .028 .168 .829 415 .857 1.166
LN X2 248 316 233 786 439 .403 2.479
LN X3 .309 301 223 1.026 .315 .745 1.343
LN Z -.351 240 -.409 -1.463 .156 .452 2.215

a. Dependent Variable: LN_ Y
Source: Processed Data

The table shows that each variable has a VIF value less than 10 (<10) and a tolerance value
greater than 0.1. Therefore, it can be concluded that there is no multicollinearity.

4.2.3 Autocorrelation Test

The autocorrelation test in a linear regression model (Irawan & Kusuma, 2019, 75). This
autocorrelation test uses data that is not time series (cross-section or panel) as it is useless, as
autocorrelation only occurs in time series data. (Somantri & Sukardi, 2019, 7)

Table 7: Results of the Path 1 Substructure Autocorrelation Test
Model Summary
Model R R Square  Adjusted R Square Std. Error of the Estimate Durbin-Watson
1 J41F 548 496 50754 2.275

a. Predictors: (Constant), LN X3, X1, LN X2
b. Dependent Variable: LN Z

Source: Processed Data

Based on the data above, the Durbin-Watson value is 2.275. The DW table, with a significance
level of 5% or 0.05, using 30 data sets and 3 dependent variables, yields a dU of 1.6498. Therefore,
it can be concluded that there is no autocorrelation.

Table 8: Autocorrelation Test Results for Path Substructure 2
Model Summary

Std. Error of the
Model R R Square  Adjusted R Square Estimate Durbin-Watson
1 3428 117 -.024 62182 1.763

a. Predictors: (Constant), LN Z, LN X3, X1, LN X2
b. Dependent Variable: LN Y

Source: Processed Data

Based on the data above, the Durbin-Watson value is 1.763. The DW table, with a significance
level of 5% or 0.05, yields a dU of 1.6498 for 30 data sets and 3 dependent variables. Therefore, it
can be concluded that there is no autocorrelation.

4.3 t-Test (Partial)
Table 9. t-Test Results for Path 1 Substructure

Coefficient
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance  VIF
1 (Constant) -4.945 1.655 -2.988 .006
LN X1 -.002 .023 -.011 -.079 .937 .858 1.166
LN X2 935 181 752 5.158 .000 .816 1.225
LN X3  .527 223 328 2.367 .026 .905 1.105

a. Dependent Variable: LN_Z
Source: Processed Data



The table above shows Size (X1) is 0.937 > 0.05, Ha is rejected. The t-value for Company Size
is -0.079 < 2.056, thus concluding that company size does not significantly influence ROI (Z). The
table above shows that the sig. value for PBV (X2) is 0.000 < 0.05, indicating that Ha is accepted.
The t-value for PBV is 5.158 > 2.056, thus concluding that PBV significantly influences ROI (Z).
The table above shows that the sig. value for CR (X3) is 0.026 < 0.05, indicating that Ha is accepted.
The t-value for CR is 2.367 > 2.056, thus concluding that CR significantly influences ROI (Z).

Table 10. Results of the Path 2 Substructure t-Test

Coefficientsa
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig.  Tolerance VIF
1 (Constant) 1.483 2.350 631 534
LN X1 .023 .028 .168 .829 415 .857 1.166
LN X2 248 316 233 786 439 .403 2.479
LN X3 .309 301 223 1.026 .315 .745 1.343
LN Z -.351 240 -.409 -1.463 .156 .452 2.215

a. Dependent Variable: LN_ Y
Source: Processed Data

The table above shows Company Size (X1) is 0.415 > 0.05, indicating that Ha is rejected. The
table above shows that the sig. value for PBV (X2) is 0.439 > 0.05, indicating that Ha is rejected. The
t-test for Price to Book Value is 0.786 < 2.060, indicating that Price to Book Value does not
significantly influence the DPR (Y). The table above shows that the sig. value for CR (X3) is 0.315
> 0.05, indicating that Ha is rejected

4.4 F Test (Simultaneous)
This test is conducted using the significance value (Somantri, 2019).

Table 11. F Test Results for Path 1 Substructure

ANOVA
Model Sum of Squares df  Mean Square F Sig.
1  Regression 8.134 3 2.711 10.526 .000°
Residual 6.698 26 258
Total 14.832 29

a. Dependent Variable: LN Z
b. Predictors: (Constant), LN X3, X1, LN X2
Source: Processed Data

Based on the table above, indicating that Company Size, PBV, and CR simultaneously influence
ROI. The analysis results in this study indicate a sig. value of 0.000 < 0.05, with an f-value of 10.526
> 2.98, indicating that Company Size,

Table 12 Results of the Path 2 Substructure F-Test

ANOVA
Model Sum of Squares df Mean Square F Sig.
1  Regression 1.280 4 320 .828 .520P
Residual 9.666 25 387
Total 10.946 29

a. Dependent Variable: LN Y
b. Predictors: (Constant), LN _Z, LN X3, X1, LN X2
Source: Processed Data



The analysis results in this study indicate a sig. value of 0.520 > 0.05 with an f-value of 0.828
< 2.76, indicating that Company Size, PBV, CR, and ROI simultaneously have no effect on the DPR.
Based on these results, the ninth hypothesis, which states that Company Size, PBV,CR, and ROI
influence the DPR, is rejected.

4.5 Coefficient of Determination Analysis Test

Table 13 Results of the Coefficient of Determination Analysis for Path 1 Substructure
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 7412 548 496 50754

a. Predictors: (Constant), LN X3, X1, LN X2
b. Dependent Variable: LN Z

Source: Processed Data

Based on the test results influence Return on Investment (Z) by 54.8%. The remaining 45.2%
is influenced by other variables not included in the regression model and not included in this study.

Table 14. Results of the Path 2 Sub-Structure Determination Coefficient Analysis
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate

1 .342¢ 17 -.024 62182
a. Predictors: (Constant), LN Z, LN X3, X1, LN X2
b. Dependent Variable: LN Y

Source: Processed Data

Based on the test results in the table above, the R-Square value is 0.117 or 11.7%. This
indicates that Company Size (X1), Price to Book Value (X2), Current Ratio (X3), and Return on
Investment (Z) simultaneously influence the Dividend Payout Ratio (Y) by 11.7%.

4.6 Path Analysis Test
4.6.1 Path Analysis Substructure Test 1

Table 15. Path Analysis Substructure Test 1

Model Path Coefficient t-calculated Sig R-Square Description
Bzxi -0.011 -0.079  0.937 Not Significant
Bzx> 0.752 5.158  0.000 0.548 Significant
Bzxs 0.328 2.367  0.026 Significant

Source: Processed Data

From Table 15, the residual coefficients for the structural equation analysis can be formulated
as follows: el =0 1 - 0.548 = 0.672

Therefore, the structural equation for substructure analysis path 1 is obtained as follows:
Z.=(-0.011) + 0.752 + 0.328 + 0.672.

The following is a diagram of the path coefficients for substructure 1: where the relationship
between x on Z is -0.011 and x2 on Z is no more than 0.752 and between CR on ROl is 0.328. Of the
three relationships, it can be seen that the one with the greatest relationship is between PBV on Z and
the lowest relationship is between X1 on Z.
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Figure 7. Path Coefficients for Substructure 1
Source: Processed Data

The Effect of Company Size, PBV, and CR on ROI
The analysis results in this study indicate a sig. value of 0.000 < 0.05 with an f-value of 10.526 >
2.98, indicating that Company Size, PBV, (CR) simultaneously influence ROI .

4.6.2 Path Analysis Test for Substructure 2
Table 16 Path Analysis Test for Substructure 2

Sig.

Model Path Coefficient t-calculated Sig R-Square Description
Byxi 0.168 0.829 0.415 Not Significant
Byxa 0.233 0.786 0.439 0117 Not Significant
Byx3 0.223 1.026 0.315 ' Not Significant
Byz - 0.409 -1.463 0.156 Not Significant

Source: Processed Data

From Table 26, the residual coefficients for the structural equation analysis can be formulated
as follows: pe2=~1-0.117 =0.939

Therefore, the structural equation for substructure analysis path 2 is obtained as follows:
Y =0.168 + 0.233 + 0.223 + (-0.409) + 0.939.

The following is a diagram of the path coefficients for substructure 2: where the relationship
between company size and dividend policy is 0.100 and between X2 and Y is 0.233 and X3 and Y is
0.233 and the relationship between Z and Y is minus 0.400 so that the lowest relationship between the
dependent variable and the independent variable is known to be between X2 and Y and X3 and Y.
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Figure 7: Substructure Path Coefficient 2



Based on Figures 7 and 8, the overall path diagram or results of the causal relationships between
the variables in this study can be depicted as follows:
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Figure 8. Path Analysis Results Framework
Source: Processed Data

From the diagram above, it can be seen that the relationship between X1 and Y is still greater
than the relationship between X and Z, and the relationship between Z and Y is the smallest
relationship compared to the relationship between the dependent variable and the mediating variable,
while the largest relationship occurs between x2 and z at 0.752. This relationship is still greater than

4.7 Path Analysis
4.7.1 Company Size and Dividend Payout Ratio Through Return on Investment

Return On Investment

(2)
A
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Figure 9. Company Size and DPR Through ROI
Source: Processed Data

Figure 9 shows the direct coefficient value is 0.168 and the indirect coefficient value is 0.005.
The direct coefficient value is greater than the indirect coefficient value a. Price to Book Value on
the Dividend Payout Ratio Through Return on Investment. This research is in line with Sri Hardyanti
Budiman, Fransiskus Randa and Bernadeth Tongli in the journal Aksioma Accounting Research Vol.
20, No. 1, June 2021 but differs from the research conducted by Leni Agustinal, Eka Nurmalasari2,
Widia Astuty3 from the Muhammadiyah University of North Sumatra published in the journal
Owner: Accounting Research & Journal Volume 7 Number 1, January 2023
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Figure 10. Price to BV on Dividend Payout Ratio Through Return on Investment
Source: Processed Data

Figure 10 shows the direct coefficient value is 0.752 and the indirect coefficient value is (-
0.308). The direct coefficient is greater than the indirect coefficient, indicating that Return on
Investment cannot mediate the effect of PBV on the DPR. This research is in line with Leni Agustina
and Eka Nurmalasari and Widia Astuty



4.7.2 Current Ratio (CR) on Dividend Payout Ratio (DPR) Through Return on Investment (ROI)
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Figure 11. Current Ratio to Dividend Payout Ratio Through Return on Investment
Source: Processed Data

Figure 11 shows the direct coefficient value is 0.328 and the indirect coefficient value is 0.134.
The direct coefficient value is greater than the indirect coefficient value, indicating that Return on
Investment cannot mediate the effect of the Current Ratio on the Dividend Payout Ratio. This research
is not in line with Leni Agustina and Eka Nurmalasari

4.8 The Effect of Company Size, PBV, CR, and ROI on DPR

The analysis results in this study indicate a significant value of 0.520 > 0.05 with an f-value of
0.828 < 2.76. This means that it can be concluded that PBV, CR, ROI have no effect on the DPR.
Based on these results, the ninth hypothesis, which states that PBV, CR, and ROI influence the
Dividend Payout Ratio, is rejectedThis research is in line with research conducted by Siti Barokah1),
Robiur Rahmat Putra from the University of 17 August 1945

Based on Figure 11, the table showing the causal relationship between the variables from the
path coefficients above, the direct, indirect, and total effects of Company Size, Price to Book Value,
Current Ratio, Return on Investment, and Dividend Payout Ratio, is as follows:

Table 17: Direct, Indirect, and Total Effects
Causal Influence
Direct Indirect Through Z  Total

Influence of Variables

XltoZ -0.011 - —-0.011
X2t0Z 0.752 - 0.752
X3toZ 0.328 - 0.328
XltoY 0.168 0.005 0.173
X2toY 0.233 —0.308 - 0.075
X3toY 0.223 -0.134 0.089
ZtoY —0.409 - —-0.409

Source: Processed Data

From the table above, it shows that X1 has a lower influence on z than X2 on Z and X3 on Z,
each minus 0.11 compared to 0.753 and 0.328. And what needs to be noted is that the influence of X3
on Z is still smaller than the influence of X2 on Z. The indirect influence shows that between X1 on Y
through Z shows an indirect influence of 0.168 and a direct influence of 0.005 so that the total indirect
influence is 0.173 while the indirect influence between X2 on Y shows a direct influence of 0.233 and
an indirect influence of minus 0.308 so that the total influence is minus 0.075. Meanwhile, for X3 on'Y
through Z, the total number of relationships is 0.089 which is caused by the magnitude of the direct
influence of 0.223 and indirect influence of - 0.134 To determine whether the intervening variable
mediates or not, a comparison is required between each model with an indirect influence path.

From the statistical analysis above the direct coefficient is 0.328 and the indirect coefficient is
(-0.134). The direct coefficient is greater than the indirect coefficient, indicating that Return on
Investment cannot mediate the effect of the Current Ratio on the Dividend Payout Ratio. Based on
these results, the second hypothesis, which states that the Current Ratio influences the Dividend
Payout Ratio, with Return on Investment acting as a mediator, is rejected.



V. CONCLUSION
Based on the data analysis and discussion, as well as the hypotheses formulated and tested in

the previous section, the following conclusions can be drawn:

1) Firm Size, PBV, CR simultaneously influence ROI. Based on these results, the fourth
hypothesis, stating that Firm Size, PBV, CR influence ROI, is accepted because the significance
value i1s 0.000 < 0.05, with an f-value of 10.526 > 2.98.

2)  Firm Size, PBV, CR, and ROI simultaneously have no effect on the DPR. This is evidenced by
the results of the study, with an f-value of 0.828 <2.76 and a significance value of 0.520 > 0.05.

3)  ROI cannot mediate the effect of Firm Size on the DPR. This is proven by the results of the
research conducted, namely the value of the indirect effect is smaller than the direct effect
(0.005 <0.168). Meanwhile, ROI cannot mediate the effect of PBV on the DPR. This is proven
by the results of the research conducted, namely the value of the indirect effect is smaller than
the direct effect (-0.308 < 0.752). And ROI cannot mediate the effect of the CR on the DPR.
This is proven by the results of the research conducted, namely the value of the indirect effect
is smaller than the direct effect (-0.134 < 0.328).

BIBLIOGRAPHY
Agustin Ekadjaja, L. S. (2021). Pengaruh Profitabilitas, Likuiditas, Dan Ukuran Perusahaan Terhadap
Nilai Perusahaan. Jurnal Paradigma Akuntansi, 3(1), 92.

https://doi.org/10.24912/jpa.v3i1.11409

Ahmad Romadhani, Muhammad Saifi, N. F. N. (2020). PENGARUH PROFITABILITAS,
UKURAN PERUSAHAAN DAN KEBIJAKAN DIVIDEN TERHADAP NILAI
PERUSAHAAN. Profit: Jurnal Administrasi Bisnis, 14(2).

Astutik, D. (2017). Pengaruh Aktivitas Rasio Keuangan Terhadap Nilai Perusahaan (Studi Pada
Industri Manufaktur). Jurnal STIE SEMARANG VOL, 9(1), 32-50.

Baihaqi, B., Marota, R., [lmiyono, A. F., & Firmansyah, 1. (2017). PENGARUH RETURN ON
EQUITY ( ROE ), GROSS PROFIT MARGIN ( GPM ) DAN PERTUMBUHAN PENJUALAN
TERHADAP HARGA SAHAM YANG TERDAFTAR DI BURSA EFEK INDONESIA PERIODE
2013-2017.

Bakar, A. (2022). Pemodelan Pengukuran Kinerja Pemda Dalam Menaikkan Pendapatan Pajak
Dalam Perspektif Pendapatan Asli Daerah Kota Wisata Dan Kota Bisnis. Mediastima, 28(1),
52-T71.

Bakar, A., & Febriansyah, V. (2024). PERANAN MANAJEMEN LABA SEBAGAI VARIABEL
INTERVENING PERUSAHAAN ASURANSI UMUM YANG TERDAFTAR. 6(1), 43-56.

Bakri, M. (2017). Penerapan Data Mining untuk Clustering Kualitas Batu Bara dalam Proses
Pembakaran di PLTU Sebalang Menggunakan Metode K-Means. Jurnal Teknoinfo, 11(1), 6.
https://doi.org/10.33365/jti.v11il.3

Barus, M. A. (2017). KINERJA KEUANGAN PERUSAHAAN ( Studi pada PT . Astra Otoparts , Thk
dan PT . Goodyer Indonesia , Thk yang Go Public di Bursa Efek Indonesia ). 44(1), 154—163.

Dewi, D. M. (2016). Pengaruh Likuiditas, Leverage, Ukuran Perusahaan Terhadap Kebijakan
Dividentunai Dengan Profitabilitas Sebagai Variabel Intervening. Jurnal Bisnis Dan Ekonomi
(JBE), 23(1), 12—19.

Dewi, D. S., & Suryono, B. (n.d.). PENGARUH KEBIJAKAN DIVIDEN, KEBIJAKAN HUTANG, DAN
PROFITABILITAS TERHADAP NILAI PERUSAHAAN. Jurnal llmu Dan Riset Akuntansi.

Fajriah, A. L., Idris, A., & Nadhiroh, U. (2022). Pengaruh Pertumbuhan Penjualan, Pertumbuhan
Perusahaan, Dan Ukuran Perusahaan Terhadap Nilai Perusahaan. Jurnal llmiah Manajemen
Dan Bisnis, 7(1), 1-12. https://doi.org/10.38043/jimb.v7i1.3218



Hidayatullah, S. (2022). ANALISIS PERBANDINGAN KINERJA KEUANGAN PADA
PERUSAHAAN PT MAYORA INDAH Tbk. DAN PT INDOFOOD SUKSES MAKMUR
Tbk. Jurnal Manajemen, 1(2), 56—66.

Irawan, D., & Kusuma, N. (2019a). PENGARUH STRUKTUR MODAL DAN UKURAN
PERUSAHAAN TERHADAP NILAI PERUSAHAAN. Jurnal Aktual STIE Trisna Negara
Volume 17 (1) Juni 2019, Hal. 66-81 ISSN :1693-1688. 17(1), 66-81.

Irawan, D., & Kusuma, N. (2019b). Pengaruh Struktur Modal Dan Ukuran Perusahaan Terhadap Nilai
Perusahaan. Jurnal AKTUAL, 17(1), 66-81. https://doi.org/10.47232/aktual.v17i1.34

Khikmawati, 1., & Agustina, L. (2015). Accounting Analysis Journal. 4(1), 1-8.

Kurnia, D. (2019). PROFITABILITAS, KEBIJAKAN DIVIDEN DAN HARGA SAHAM TERHADAP
NILAI PERUSAHAAN. Jurnal Akuntansi : Kajian llmiah Akuntansi, 6(2), 178-187.

Muli, A., & Panjaitan, V. P. (2019). ANALISIS LAPORAN KEUANGAN UNTUK MENGUKUR
KINERJA KEUANGAN PADA PT. MAYORA INDAH, Tbk. Jurnal Jurakunman, 12(2), 17-32.

Nadiyah, F., & Suryono, B. (2017). Pengaruh Kinerja Keuangan Dan Ukuran Perusahaan Terhadap
Return Saham. Jurnal I[lmu Dan Riset Akuntansi, 6(9), 10-27.

Nahak, K. H. T., Ekayani, N. N. S., & Riasning, N. P. (2021). Pengaruh Volatilitas Arus Kas,
Volatilitas Penjualan, Tingkat Hutang dan Ukuran Perusahaan Terhadap Persistensi Laba pada
Perusahaan Pertambangan Batu Bara yang Terdaftar di Bursa Efek Indonesia (BEI) Periode
2014-2018. Jurnal Riset Akuntansi Warmadewa, 2(2), 92-97.
https://doi.org/10.22225/jraw.2.2.3360.92-97

Nalle, V.1. W. (2016). Hak Menguasai Negara Atas Mineral dan Batubara Pasca Berlakunya Undang-
Undang Minerba. Jurnal Konstitusi, 9(3), 473. https://doi.org/10.31078/jk933

Ningtias, I. Y., Saifi, M., & Husaini, A. (2014). Analisis Perbandingan Antara Rasio Keuangan dan
Metode Economic Value Added (EVA) sebagai Pengukur Kinerja Keuangan Perusahaan (Studi
Kasus Pada PT. Indofood Sukses Makmur , Tbk dan Anak Perusahaan yang Terdaftar di Bursa
Efek Indonesia Periode Tahun 2. Jurnal Administrasi Bisnis S1 Universitas Brawijaya, 9(2),
81798.

Noordiatmoko, D., Tinggi, S., & Tribuana, I. E. (2020). Analisis Rasio Profitabilitas Sebagai Alat
Ukur Untuk Menilai Kinerja Keuangan Pada Pt Mayora Indah Tbk, Periode 2014-2018. Jurnal
Parameter, 5(4), 38-51.

Nurdiana, D. (2018). Pengaruh Ukuran Perusahaan dan Likuiditas terhadap Profitabilitas. Menara
Ilmu, 12(6), 77-88. https://jurnal.umsb.ac.id/index.php/menarailmu/article/viewFile/831/742

Prasyella Danty Oxtaviani, Rino Rinaldo, & Elvia Fardiana. (2022). Analisis Perbandingan Kinerja
Keuangan Antara Perusahaan Pt Mayora Indah Tbk Dan Pt Indofood Sukses Makmur Tbk
Periode 2015-2020. Jurnal Ilmiah Multidisiplin, 1(2), 19-31.
https://doi.org/10.56127/jukim.v1i2.92

Profit, N., Npm, M., Harga, T., Indeks, S., Ferdian, R., Suryadi, E., & Safitri, H. (2018). Analisis
Dividend Payout Ratio ( DPR ), Gross Profit Margin ( GPM ), dan. 5, 43—48.

Purwanti, D. (2021). Determinasi Kinerja Keuangan Perusahaan : Analisis Likuiditas, Leverage Dan
Ukuran Perusahaan (Literature Review Manajemen Keuangan). Jurnal Ilmu Manajemen
Terapan, 2(5), 692—-698. https://doi.org/10.31933/jimt.v2i5.593

Puspitaningtyas, Z. (2017). Efek Moderasi Kebijakan Dividen Dalam Pengaruh Profitabilitas
Terhadap Nilai Perusahaan. JURNAL AKUNTANSI, EKONOMI Dan MANAJEMEN BISNIS,
5(2), 173. https://doi.org/10.30871/jaemb.v512.538

Rahayu, W. P., & Sopian, D. (2019). PENGARUH RASIO KEUANGAN DAN UKURAN



PERUSAHAAN TERHADAP FINANCIAL DISTRESS (STUDI EMPIRIS PADA
PERUSAHAAN FOOD AND BEVERAGE DI BURSA EFEK INDONESIA). STIE STAN-IM.

Ramdhonah, Z., Solikin, 1., & Sari, M. (2019). Pengaruh Struktur Modal, Ukuran Perusahaan,
Pertumbuhan Perusahaan, dan Profitabilitas terhadap Nilai Perusahaan. Indonesian Journal of
Strategic Management, 2(1), 67-82. https://doi.org/10.17509/jrak.v7i1.15117

Reno Fitriyanti. (2016). Pertambangan Batubara : Dampak Lingkungan, Sosial Dan Ekonomi. Jurnal
Redoks, 1, 34-40.

Reysa, R., Fitroh, U., Rizqi Wibowo, C., & Rustanti, D. (2022). Determinasi Kebijakan Dividen Dan
Kinerja Perusahaan: Kepemilikan Manajerial Dan Kinerja Keuangan (Literature Review

Manajemen Keuangan). Jurnal Manajemen Pendidikan Dan Ilmu Sosial, 3(1), 364-374.
https://doi.org/10.38035/jmpis.v3i1.881

Rina, Ass, S. B., & Nurwahidah, M. (2019). Analisis Rasio Aktivitas Untuk Menilai Kinerja
Keuangan Pada PT Indofood Sukses Makmur Tbk Yang Terdaftar Di Bursa Efek Indonesia
(BEI). Jurnal Brand, 1(2), 4-7. http://ejournals.umma.ac.id/index.php/brand/article/view/435

Rizal, M. N., Izdihar, M. D., Sampurna, N. W., & Irawan, F. (2022). Kinerja Keuangan Emiten
Batubara Di Masa Pandemi Covid-19. Jurnalku, 2(4), 379-395.
https://doi.org/10.54957/jurnalku.v2i4.288

Rusmawati, Y. (n.d.). PENGARUH UKURAN PERUSAHAAN, STRUKTUR HUTANG, DAN
UMUR PERUSAHAAN TERHADAP PROFITABILITAS PADA PERUSAHAAN FOOD &
BEVERAGES DI BURSA EFEK INDONESIA TAHUN 2012-2014. Jurnal Penelitian
Ekonomi Dan Akuntansi, 1(2).

Ryanti, J. R., Simajuntak, T. R., & Hergianasari, P. (2023). Latar Belakang Timbulnya Peningkatan
Permintaan Eksport Batubara Indonesia ke China pada Tahun 2018-2022. Prosiding Seminar
Nasional Politik Dan Hubungan Internasional, 109-123.
https://publikasiilmiah.unwahas.ac.id/SENASPOLHI/article/download/9630/4873&ved=2ah
UKEwjhh_jekZmGAxWIbmwGHTYdDfOQFnoECCIQAQ&usg=AOvVaw3w8UZ4XBWYy
VEZhCqXn4gl

Simatupang, R. S., & Sudjiman, L. S. (2020). Pengaruh Profitabilitas dan Kebijakan Dividen terhadap
Harga Saham (Studi Empiris Perusahaan Sub Sektor Pertambangan Batubara Terdaftar di Bursa
Efek Indonesia Tahun 2018-2019). Ekonomis, 13, 17-30.

Siti Nurhaliza, H. H. (2022). ANALISIS RASIO PROFITABILITAS DALAM MENILAI KINERJA
KEUANGAN PERUSAHAAN PADA PT. INDOFOOD SUKSES MAKMUR TBK YANG
TERDAFTAR DI BEI. JIMEA, 6(3), 1189-1203.

Soekotjo, F. L. 1. (2017). PENGARUH KEBIJAKAN DIVIDEN, KEPUTUSAN INVESTASI, DAN
PROFITABILITAS TERHADAP NILAI PERUSAHAANNo Title. Jurnal Ilmu Dan Riset
Manajemen, 6(2).

Somantri, 1. (2019). PENGARUH KEPUTUSAN INVESTASI, KEBIJAKAN HUTANG DAN
KEBIJAKAN DIVIDEN TERHADAP NILAI PERUSAHAAN. JEMPER(Jurnal Ekonomi
Manajemen Perbankan), 1(1), 1-10.

Somantri, 1., & Sukardi, H. A. (2019). JEMPER ( Jurnal Ekonomi Manajemen Perbankan ). Jurnal
Ekonomi Manajemen Perbankan, 1(November 2018), 1-10.

Sukmawati, M., & Manaf, A. (2019). ANALISIS PERPUTARAN KAS, PERPUTARAN PIUTANG,
DAN PERPUTARAN PERSEDIAAN TERHADAP GROSS PROFIT MARGIN (GPM)
PADA PERUSAHAAN MANUFAKTUR SUB SEKTOR MAKANAN DAN MINUMAN
YANG TERDAFTAR DI BURSA EFEK INDONESIA (BEI) TAHUN 2011-2015. Jurnal
Ekonomi Dan Bisnis, 6(2), 6-16.



