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 This research aims to determine the effect of dividend policy, debt policy and share 
prices on company size. The background of this research is because there are 
differences in the results of previous research between variables, so it is important to do 
re-research with samples from the latest period, that is 2017 to 2022. The research 
uses quantitative analysis sourced from secondary data. Based on the attachment to 
BEI announcement No PENG-00302/BEI.POP/11-2022, the population in this research 
is 30 companies. The sample selection used was a purposive sampling method and 7 
companies were obtained from shares of companies listed on the Jakarta Islamic Index 
(JII). The analysis technique used is multiple linear regression analysis test. In this 
research, dividend policy influences company size. Any increase in company size can 
increase dividend payments assuming other variables remain constant. Debt policy has 
a significant effect on increasing company size. Then as the company size increases 
the debt policy will increase. Share prices have no effect on increasing company size. 

 
ABSTRAK  

 
Penelitian ini bertujuan untuk mengetahui pengaruh kebijakan dividen, kebijakan hutang 
dan harga saham terhadap ukuran perusahaan. Latar belakang penelitian ini adalah 
karena terdapat perbedaan hasil penelitian terdahulu antar variabel, sehingga perlu 
dilakukan penelitian ulang dengan sampel periode terakhir yaitu tahun 2017 sampai 
dengan tahun 2022. Penelitian ini menggunakan analisis kuantitatif yang bersumber 
dari data sekunder. Berdasarkan lampiran pengumuman BEI No PENG-
00302/BEI.POP/11-2022, populasi dalam penelitian ini berjumlah 30 perusahaan. 
Pemilihan sampel yang digunakan adalah metode purposive sampling dan diperoleh 7 
perusahaan yang berasal dari saham perusahaan yang terdaftar di Jakarta Islamic 
Index (JII). Teknik analisis yang digunakan adalah uji analisis regresi linier berganda. 
Dalam penelitian ini kebijakan dividen berpengaruh terhadap ukuran perusahaan. 
Setiap peningkatan ukuran perusahaan dapat meningkatkan pembayaran dividen 
dengan asumsi variabel lain tetap. Kebijakan hutang berpengaruh signifikan terhadap 
peningkatan ukuran perusahaan. Kemudian seiring bertambahnya ukuran perusahaan 
maka kebijakan utang pun akan meningkat. Harga saham tidak berpengaruh terhadap 
peningkatan ukuran perusahaan. 
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INTRODUCTION  
Thei deive ilopmeint of thei capiital markeit iin Iindoneisiia eincourageis companiieis to iissuei theiiir 

shareis to eixteirnal partiie is by goiing publiic. Eixteirnal partiie is, eispeiciially poteintiial iinve istors, deifiiniiteily 
neie id iinformatiion about thei fiinanceis of companiie is that arei goiing publiic as a basiis for deite irmiiniing 
iinveistme int choiice is. Company fiinanciial iinformatiion iis a re ifle ictiion of company pe irformancei whiich 
can bei seie in iin fiinanciial re iports. Accordiing to Briigham & Houston (2010), a company wiill giive i 
iinveistors clueis about how manageime int viieiws thei company's prospeicts. Thei siignals diisplayeid by a 
company wiill diiffeire intiiatei iinve istors' asseissme ints of a company. Iit iis veiry iimportant for companiie is to 
proviidei good fiinanciial re iports beicausei iit iis a posiitiive i siignal that wiill iinflueince i iinveistors to buy 
shareis iin thei company. (Eugene F. Brigham dan J.F. Houston, 2010) 

Company siize i iis useid to deiteirmiine i thei re isourceis owneid by thei company, apart from that, iit 
iis also useid to deiteirmiine i thei company's fiinanciial condiitiion iin a ceirtaiin peiriiod. Company siize i iis 
assumeid to deite irmiine i thei siize i, diime insiions or capaciity of a company. A company can bei saiid to bei 
biig or small iif you know the i siizei of thei company whiich can bei seie in from thei total asseit valuei, neit 
saleis and marke it capiitaliizatiion. Accordiing to Miia Me ilyantii Oktarii & Uun Sunarsiih (2020) Company 
siize i iis a meiasurei that iis asseisse id by thei siizei of a company whiich can bei calculateid usiing thei 
numbeir of asseits, numbeir of saleis, as weill as tax burdein and so on. Thei hiigheir the i numbeir of 
asseits of a company, thei more i iit beicomeis a consiideiratiion for iinveistors to iinve ist the iiir capiital iin that 
company.(Oktari & Sunarsih, 2020) 

Apart from that, company siize i can iinflueincei diiviideind poliicy and deibt poliicy on share i priiceis. 
I in reiseiarch from Sucii Atiiniingsiih & Khai iriina Nur Iizzaty (2021) iin thei tiitle i Thei Eiffeict Fiirm Siizei On 
Company Valuei Wiith Profiitabiiliity As Iinteirve iniing Variiable i And Diiviideind Poliicy As Modeiratiing 
Variiablei, iit iis stateid that eive iry iincreiasei iin company si ize i can iincre iasei diiviide ind payme ints assumiing 
otheir variiableis re imai in constant. Iif company siize i iincre iaseis, diiviideind poli icy wiill also iincreiasei, and 
conveirseily, iif company si ize i deicreiaseis, diiviideind poliicy wiill de icreiasei, so i it can bei concludeid that 
company siize i or large i company siize i wiill also provi ide i hiigh diiviide ind paymeints. Largei companiie is wiith 
largei marke it acceiss arei able i to pay hiigh diiviide inds to shareiholdeirs, (Atiningsih & Izzaty, n.d.) 

William and Thio Lie Sha (2021) state that there is an influence of dividend policy on 
company size. If a company's dividend policy increases by 1%, the size of the company will increase 
by 1%. Large companies with large market access are able to pay high dividends to shareholders, so 
there is a positive relationship between company size and dividend payments. (William & Sha, 2021) 

Howe iveir, re ise iarch by Miia Wahyu Nuraiinii (2021) stateis that diiviide ind poliicy has no eiffe ict on 
company siize i. Thei siize i of thei diiviide ind diistriibuteid to shareiholdeirs iis not iinflueinceid by thei valuei of 
thei company's total asseits. Iincre iasiing company siize i doeis not neice issariily iincre iasei a company's 
abiiliity to pay diiviideinds. Viice i veirsa, a deicre iase i iin company siize i, iin thiis casei total asseits, doeis not 
always havei an iimpact on a deicre iasei iin thei company's abiiliity to pay diiviideinds.(Nuraini, 2021) 

Accordiing to Riia Nurdanii & Iika Yustiina Rahmawatii (2020) thei largeir thei siize i of a company, 
thei company wiill re iquiire i gre iateir costs to carry out opeiratiional actiiviitiie is such as labor costs, 
admiiniistratiive i and geineiral costs and maiinteinancei costs for buiildiings, machiine is, veihiicle is and 
e iquiipme int that wiill affeict company deibt. Thei re isults of hiis reise iarch iin thei journal tiitle i Thei Eiffeict of 
Fiirm Siize is, Profiitabiiliity, Diiviideind Poliicy, Asse it Structure i, Saleis Growth and Fre iei Cash Flow on Deibt 
Poliicy (On Manufacturiing Companiie is Liisteid on Thei I indoneisiia Stock Eixchangei 2015-2018) show 
that company siize i has a posiitiive i and siigniifiicant iinflueincei towards deibt poliicy. (Nurdani & 
Rahmawati, 2020) But deibt poliicy has no eiffeict on company siizei accordiing to Liihard Steivanuss 
Lumapow (2018) and Adeline Connie & Jamaludin Iskak (2020), meianiing that deibt poliicy cannot 
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re iducei thei siize i of thei company. Company siize i doeis not affeict deibt poliicy beicausei company siize i 
doeis not guaranteie i thei company maiintaiins consiiste int valuei iin thei futurei, e incouragiing companiie is to 
usei iinteirnal fundiing source is to avoiid possiible i riisks. (Connie & Iskak, 2020; Stevanus Lumapow, 
2018) 

According to Meriem Della Sadrina & Henny Setyo Lestari (2022), company size has no 
effect on increasing share prices, while research by Mia Melyanti Oktari & Uun Sunarsih (2020) 
shows that company size influences the company's share price. So it can be interpreted that as the 
size of a company increases, the share price will increase. The impact is that potential investors 
respond positively related to people's perception that the company is a large company. Firm Size is 
an important indicator that can measure a company's financial strength. Firm size has a good 
influence on shares, because if the company has a large size then the company has business 
certainty by looking at the total assets in the financial statements.(Oktari & Sunarsih, 2020; Sadrina 
& Lestari, 2020) Baseid on thiis background, iit iis iimportant to carry out reiseiarch to seie i thei iinflueincei 
of diiviideind poliicy, deibt poliicy and sharei priiceis on company siize i iin thei Jakarta Iislamiic I indeix (JI iI i). 

RESEARCH METHOD  

Thiis reise iarch useis a quantiitatiivei approach. Thiis re ise iarch focuseis on analyziing thei 
iinflueincei of diiviide ind poliicy, deibt poliicy and sharei priice is on company siize i obtaiineid from thei 
fiinanciial re iports of company shareis liisteid on thei Jakarta Iislamiic I indeix (JI iI i) for the i peiriiod 2017 to 
2021. 

To obtain the required information data. in this research it was collected through the 
documentation method in obtaining research data. The documentation method is a method for 
searching or obtaining data regarding related variables from notes, transcripts, books, newspapers, 
magazines, minutes, agendas, and so on. This technique starts from searching and collecting 
documents, selecting documents that suit the research objectives, recording and interpreting and 
relating them to existing phenomena.(Arikunto & Sugiyono, 2019) 

Baseid on thei attachmeint to thei BEiI i announceime int No. Peing-00302/BEiI i.POP/11-2022, thei 
populatiion iin thiis re iseiarch iis 30 companiie is. Thei sampliing meithod useid by thiis re ise iarcheir iin thiis 
re ise iarch useis a purposiive i sampliing or judgmeintal sampliing meithod, nameily a samplei that iis 
deite irmiine id baseid on speiciial criite iriia so that iit iis suiitablei to bei useid as a sample i.(Muhajirin & 
Panorama, 2018)Thei sample i liist of companiie is re igiiste ire id on thei Jakarta Iislamiic I inde ix (JI iI i) that meie it 
thei re iseiarch proportiional sampliing criiteiriia iis 7 companiie is. 

RESULT AND DISCUSSION 

1. Descriptive Statistics 

De iscriiptiive i analysiis iis statiistiical me ithods useid to summariize i/summariize i or deiscriibei a seit of data. 
Use iful iin reise iarch, whein communiicatiing eixpe iriime intal re isults. Deiscriiptiive i statiistiics and neiw data 
analysts aiim to proviidei more i iinformatiion and truth to proposiitiions.(Muhajirin & Panorama, 2018) 

Tablei 1 
De iscriiptiive i Analysiis of Diiviideind Poliicy (X1), Deibt Poliicy (X2), Sharei Priice i (Y) and Company Siizei 

(Z) 

 X1 X2 Y Z 

Me ian 61.80262 24.14905 25.68198 10.62451 

Me idiian 50.33000 3.050000 20.83659 10.41255 

Maxiimum 121,0000 93.08000 110.0352 12.53244 

Miiniimum 10,00000 0.030000 3.370000 8.395703 

Std. Deiv. 27.03447 29.14217 22.34658 1.128614 

Skeiwne iss 0.324284 0.682119 2.354423 -0.067196 
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Kurtosiis 1.977525 1.985477 9.184585 2.227321 

     

Jarquei-Beira 2.565669 5.058204 105.7391 1.076415 

Probabiiliity 0.277250 0.079731 0.000000 0.583794 

     

Sum 2595.710 1014.260 1078.643 446.2293 

Sum Sq. Deiv. 29965.37 34819.91 20474.15 52.22456 

     

Obseirvatiions 42 42 42 42 

Sourcei: data proceisse id 2023 

Thei tablei abovei eixplaiins thei numbeir of reiseiarch sample is. as many as 42 data iin 7 companiieis iin 
thei 2017-2022 peiriiod. From thei reisults of thei calculatiion data iit iis known that the i Diiviide ind Poliicy 
(X1). has a low valuei of 10.00 and a hiigh valuei of 121.00. wiith an aveiragei valuei of 61.80, whiile i the i 
standard deiviiatiion iis 27.03. 

De ibt Poliicy (X2). has a low valuei of 0.03 and a hiighe ist valuei of 93.08. wiith an aveirage i valuei of 
24.14, whiile i thei standard de iviiatiion iis 29.14. 

Sharei Priice i (Y). has a low valuei of 3.37 and a hiigheist valuei of 110.03. wiith an aveiragei valuei of 
25.68, whiile i thei standard de iviiatiion iis 22.34. 

Company siize i (Z). has a low value i of 8.39 and a hiighe ist valuei of 12.53. wiith an aveiragei value i of 
10.62, whiile i thei standard de iviiatiion iis 1.12. 

2. Selection of Estimation Model 

Chow Te ist 

Thei aiim of thei Chow te ist iis to fiind out thei be ist mode il that can bei chosein beitwe iein two modeils, 
nameily common eiffeict or fiixe id eiffeict. 

Tablei 2 
Chow Teist Re isults 

Data source i proce isse id i in 2023 

Tablei 2 shows prob. chii-squarei has a valuei of 0.0000. Beicausei thei valuei of prob. chii-squarei iis 
lowe ir than 0.05 thein H1 iis acceipteid or meians H0 iis re ije icteid. So that thei beist modeil that can be i 
useid iin thiis re iseiarch iis obtaiineid, nameily thei fiixeid eiffe ict modeil 
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Te ist Hausmant 

Thiis teist iis a contiinuatiion of thei chow teist. Iif iin thei Chow teist thei modeil chosein iis fiixeid eiffe ict, thein 
thei seicond stagei iis thei Hausman teist to choosei whiich modeil iis appropriiatei beitwe iein random eiffeict 
and fiixeid eiffe ict. 

Table 3 
Hausman Teist Re isults 

         Data source i: proce isse id 2023 

Tablei 3 produceis a valuei from prob. random cross-seictiion, nameily 0.9105. Beicausei thei valuei of 
prob. chii-squarei iis hiigheir than 0.05 so H0 iis acceipteid and H1 iis re ije icteid. So iin thiis re ise iarch the i 
beist modeil chosein iis thei random eiffeict modeil. Iin thiis casei, theire i iis no neieid to carry out a Lagrangei 
multiipliie ir te ist beicausei thei re isults of thei Hausman teist show that thei se ile icteid modeil iis a random 
e iffeict modeil. 

3. Classic assumption test 

Te ist Normaliity 

Thei purposei of thiis teist iis to iide intiify wheitheir thei re isiidual variiablei has a normal diistriibutiion. To teist 
normaliity iin paneil data, thei deiscriiptiive i statiistiics use id are i thei Jarguei-Be ira probabiiliity valueis that can 
show data normaliity. Data iis cateigoriizeid as normal iif thei valuei iis closei to 0. (Basuki & Prawoto, 
2016) Normaliity teistiing iin thiis re ise iarch useis hiistogram graphiic analysiis. Variiableis that havei a 
probabiiliity beilow thei siigniifiicancei leive il of 0.05 arei iinteirpre iteid to meian that theise i variiableis havei a 
non-normal diistriibutiion and viice i veirsa. 

Fiigurei 1 
Normaliity Te ist Reisults 

 

Data source i: proce isse id 2023 

Baseid on thei reisults of thei normaliity teist, iin Modeil I iI i the i reisults of thei Jacquei fallow teist geit a prob 
valuei. O.34 > 0.05 meians that theire i iis no normaliity probleim. 
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Te ist Multi icolliine iariity 

Paneil data re igreissiion iis not thei same i as a liineiar re igre issiion modeil, the ireifore i thei paneil data modeil 
neie ids to meie it thei reiquiire ime ints of beiiing freie i from viiolatiions of basiic assumptiions (classiical 
assumptiions). Howeiveir, the i eixiisteincei of a strong corre ilatiion beitwe ie in iindeipeindeint variiableis iin 
formiing a modeil (e iquatiion) iis not re icommeindeid, beicause i thiis wiill iimpact thei accuracy of parameite ir 
e istiimateis, iin thiis case i thei re igreissiion coeiffiiciie int, iin eistiimatiing thei actual valuei. A strong correilatiion 
beitwe iein iindeipeindeint variiableis iis calle id multiicolliine iariity. (Basuki & Prawoto, 2016) Iif theire i iis a 
corre ilatiion beitwe iein iindeipeindeint variiableis beilow 0.90 thein iit can bei concludeid that theire i iis no 
multiicolliine iariity beitwe iein the i iindeipeindeint variiableis. On thei otheir hand, iif thei corre ilatiion coeiffiiciie int 
iis hiigh, nameily more i than 0.90, iit can bei concludeid that theire i iis multiicolliineiariity beitwe iein variiableis. 

Tablei 4 
Multiicolliine iariity teist reisults 

                                  Data source i: proce isse id 2023 

Thei re isults of thei multiicolliineiariity te ist iin Modeil I iI i show that thei valuei of thei Diiviide ind Poliicy variiablei 
(X1) iis 0.01 < 0.9 and thei De ibt Poliicy variiable i (X2) -0.01 < 0.9 as weill as the i Stock Priice i variiable i 
(Y) -0.2 < 0.9 meians that multiicolliineiariity doeis not occur. 

Te ist Heite irosceidastiici ity 

Paneil data re igreissiion iis not thei same i as a liineiar re igre issiion modeil, the ireifore i thei paneil data modeil 
neie ids to meie it thei BLUEi (Be ist Liine iar Unbiiaseid E istiimator) re iquiire ime ints or bei fre iei from viiolatiions of 
basiic assumptiions (classiical assumptiions). Iif we i look at thei threiei approacheis useid, only the i 
heite irosceidastiiciity te ist iis reile ivant for usei iin thei paneil data modeil. Thei heite irosceidastiiciity teist iis useid 
to seie i wheitheir thei re isiiduals from thei modeil forme id have i a constant variiancei or not. A good modeil 
iis a modeil that has thei variiancei of eiach diisturbancei or reisiidual constant. Heiteirosce idastiiciity iis a 
siituatiion wheire i thiis assumptiion iis not achiieive id, iin otheir words wheire i iis thei e ixpeictatiion of eirror and 
iis thei variiancei of thei eirror whiich iis diiffe ireint for eiach tiime i peiriiod. (Basuki & Prawoto, 2016) 

 

 

 

 

 

 

 

 

 

 

 

 Z X1 X2 Y 

Z  1.000000  0.018081 -0.018645 -0.257318 

X1  0.018081  1.000000 -0.479927 -0.093113 

X2 -0.018645 -0.479927  1.000000  0.176050 

Y -0.257318 -0.093113  0.176050  1.000000 
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Tablei 5 
He iteirosce idastiiciity Te ist Reisults 

                    Data sourcei: proceisse id 2023 

Baseid on thei reisults of thei heiteirosce idaciity teist, thei valuei of prob. Chii squarei 0.49 meians abovei 
0.05, meianiing theire i iis no he iteirosce idastiiciity problem 

 

 

 

 

 

 

 

 

 

Dependent Variable: LOG(ABS(RESID01))

Method: Panel EGLS (Cross-section random effects)

Date: 06/17/23   Time: 11:43

Sample: 2017 2022

Periods included: 6

Cross-sections included: 7

Total panel (balanced) observations: 42

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.  

C 0.159319 0.981099 0.162389 0.8719

LOG(X1) -0.127445 0.191926 -0.664030 0.5107

LOG(X2) -0.118465 0.078932 -1.500847 0.1417

LOG(Y) 0.062376 0.135256 0.461172 0.6473

Effects Specification

S.D.  Rho  

Cross-section random 0.530880 0.6066

Idiosyncratic random 0.427519 0.3934

Weighted Statistics

R-squared 0.060015     Mean dependent var -0.097159

Adjusted R-squared -0.014194     S.D. dependent var 0.434733

S.E. of regression 0.437808     Sum squared resid 7.283674

F-statistic 0.808727     Durbin-Watson stat 1.277282

Prob(F-statistic) 0.496933

Unweighted Statistics

R-squared 0.332885     Mean dependent var -0.311090

Sum squared resid 14.04283     Durbin-Watson stat 0.662495
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4. Hypothesis testing 

Multi iple i liine iar reigreissiion 

Tablei 6 
Multiiple i Liineiar Re igreissiion Te ist Reisults 

                       Data source i: proce isse id 2023 

Baseid on thei multiiplei liine iar re igreissiion teist abovei, iit can bei concludeid that thei modeil e iquatiion iis as 
follows: 

Z= 10.241 + 0.004(X1) + 0.007(X2) – 0.001(Y) 

Thei multiiple i liineiar re igreissiion eiquatiion modeil shows that: 

1) I if thei valueis of diiviide ind poliicy, deibt poliicy and share i priice is arei constant thein thei valuei of 
company siizei iis 10.241. 

2) Thei diiviideind poliicy reigre issiion coeiffiiciieint valuei iis 0.004, whiich meians that eive iry 1% iincre iase i 
iincre iaseis thei siizei of thei company by 0.004. 

3) Thei deibt poliicy reigre issiion coeiffiiciieint valuei iis 0.007, whiich meians that eiveiry 1% iincreiasei 
iincre iaseis thei siizei of thei company by 0.007. 

4) Thei sharei priice i reigre issiion coeiffiiciie int valuei iis -0.001, whiich meians that eive iry 1% iincreiasei 
re iduceis thei siizei of thei company by -0.001. 
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Discussion 

H1: Diiviideind poliicy has a posiitiivei e iffeict on company siize i 

From thei reisults of thei t te ist on thei iinflueincei of diiviideind poliicy on company siize i, thei t-
statiistiic valuei iis 2.73 and thei siigniifiicant valuei iis 0.00 > 0.05, meianiing that the i diiviideind poliicy 
variiablei has a siigniifiicant eiffeict on iincreiasiing company siizei. Thiis iis iin liinei wiith reise iarch from Sucii 
Atiiniingsiih & Khaiiriina Nur Iizzaty (2021), thei re isults of whiich arei that company siize i has a posiitiivei 
e iffeict on diiviideind poliicy. Any iincre iasei iin company siize i can iincre iasei diiviide ind payme ints assumiing 
otheir variiableis reimaiin constant. Iif thei siizei of thei company iincre iaseis, thei diiviide ind poliicy wiill also 
iincre iasei, and conveirse ily, iif thei siizei of thei company deicre iaseis, thei diiviide ind poliicy wiill deicre iase i, so 
iit can bei concludeid that company siize i or largei company siizei wiill also proviidei hiigh diiviideind 
paymeints. pay hiigh diiviideinds to shareiholdeirs, so theire i iis a posiitiive i re ilatiionshiip beitwe iein company 
siize i and diiviide ind paymeints.(Atiningsih & Izzaty, n.d.) 

Somei e impiiriical e iviideince i from Aiinun Jamiil Me iiidiikna (2020) stateis that diiviideind poliicy has a 
posiitiive i e iffeict on company siize i. Largei companiieis havei morei opportuniitiie is to einteir thei capiital 
marke it and wiith thiis opportuniity thei company iis ablei to pay diiviideinds to shareiholdeirs. A largei fiirm 
siize i shows that thei company iis ablei to utiiliize i and managei iits asseits. Meianwhiile i, small companiie is 
pre ifeir to usei theiiir profiits as re itaiineid eiarniings so theiy te ind to diistriibutei feiwe ir diiviide inds. (Meidikna et 
al., 2020) 

Companies with a large size tend to have easy access to the capital market. Of course, this 
affects the flexibility of these large companies in obtaining large amounts of funds. The proceeds 
from these funds can be used as dividend payments for shareholders.(Rika Dwi Ayu Parmitasari & 
Hasrianto, 2017) 

H2: Deibt poliicy has a posiitiive i eiffeict on company siizei 
Debt policy includes company funding policies that come from external sources. Determining 

debt policy is related to capital structure because debt is one of the compositions of the capital 
structure. A company is considered risky if it has a large portion of debt in its capital structure, but on 
the other hand, if the company uses little or no debt then the company is considered unable to utilize 
additional external capital that can improve the company's operations.(Narita, 2012) 

From the i re isults of thei t te ist on thei iinflueincei of deibt poliicy on company siizei, a t-statiistiical 
valuei of 2.85 was obtaiine id wiith a siigniifiicant valuei of 0.00 > 0.05, meianiing that thei de ibt poliicy 
variiablei had a siigniifiicant eiffeict on iincre iasiing company siizei. Accordiing to Riia Nurdanii & I ika Yustiina 
Rahmawatii (2020), company siize i has a posiitiivei and siigniifiicant eiffeict on deibt poliicy, nameily the i 
hiigheir thei company siize i, the i hiigheir the i company's deibt. Thei re isults show that thei largeir the i siize i of 
a company, thei company wiill re iquiire i gre iateir costs to carry out opeiratiional actiiviitiie is such as labor 
costs, admiiniistratiive i and geineiral costs and maiinteinance i costs for buiildiings, machiineis, veihiicle is and 
e iquiipme int whiich wiill affeict thei company's deibt.(Nurdani & Rahmawati, 2020)  

H3: Sharei priice i has no eiffeict on company siize i 

Company size measures how big or small a company is, by looking at the total assets in the 
company's financial statements. Companies with a high amount of assets are often considered as 
companies with good prospects and can provide profits to shareholders, so that these shares can 
survive in the capital market and the price will rise if many investors are interested in them. The 
larger the company size, which can be seen from total assets, the higher the company's share price, 
whereas if the company size is smaller, the company's share price will be lower.(Tyas & Almurni, 
2020) 

From thei re isults of thei t teist on thei iinflueincei of sharei priice is on company siize i, a t-statiistiic 
valuei of -1.24 was obtaiineid wiith a siigniifiicant valuei of 0.22 > 0.05, meianiing that thei sharei priice i 
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variiablei had no eiffeict on iincre iasiing company siizei. Thiis iis iin liine i wiith re ise iarch from Me iriie im De illa 
Sadriina & Heinny Seityo Leistarii (2022).(Sadrina & Lestari, 2020)  

The results of this test also show that share prices are not influenced by the size of a 
company. This means that the size of the company is not a benchmark for investing. Investors do not 
take company size into account when making investments or determining share purchases. 
Investors tend to assess shares based on the company's performance, such as its ability to fulfill its 
obligations so that the company can avoid the risk of bankruptcy. (Rahma et al., 2021) 

I in contrast to reise iarch by Mi ia Meilyantii Oktarii & Uun Sunarsiih (2020), the i reisults show that 
company siize i iinflueinceis thei company's sharei priice i. Thiis me ians that pote intiial iinveistors re ispond 
posiitiive ily re igardiing peioplei's peirceiptiion that thei company iis a large i company. Fi irm Siize i iis an 
iimportant iindiicator that can me iasurei a company's fiinanciial streingth. Fiirm si ize i has a good iinflueincei 
on shareis, beicausei iif thei company has a large i siize i thein thei company has busi ineiss ce irtaiinty by 
lookiing at thei total asseits iin thei fiinanciial stateime ints. I if a company has a hi igh asseit fiigurei, thei 
company wiill bei consi ideire id to havei reiacheid thei maturiity or eistabliisheid stagei, Iin otheir words, 
companiie is that reiach thiis stagei havei morei ceirtaiinty iin theiiir busiine iss so that the iy can preidiict thei 
profiits geineirate id wiill i incre iase i iin thei futurei morei accurateily. Thiis busiine iss ceirtaiinty can ceirtaiinly be i 
thei basiis for iinve istmeint takei an iinve istor deiciisiion. I in accountiing theiory, thei basiic accountiing 
e iquatiion iis asseits = liiabiiliitiie is + capiital. Thiis meians that thei company's asse its can reifle ict the i 
company's opeiratiional acti iviitiie is. What thiis me ians iis that whein thei total asseits arei large i, thei 
company can ge ineiratei large i profiits from iits opeiratiional acti iviitiie is whiich wiill late ir be i re iproceisseid for 
salei or purchasei wiith otheir asseits such as buiildi ings, land eiquiipme int, eitc.(Oktari & Sunarsih, 2020)  

CONCLUSION  
Diiviide ind poliicy iinflueinceis company siizei. Any iincre iasei iin company siizei can iincre iasei 

diiviideind paymeints assumiing otheir variiableis re imaiin constant. Deibt poliicy has a siigniifiicant eiffeict on 
iincre iasiing company siizei. Sharei priiceis havei no eiffeict on iincre iasiing company siizei. I it iis neiceissary to 
add otheir fiinanciial rati ios as iindeipe indeint variiableis. be icausei iit iis possiible i that rati ios that arei not 
iincludeid iin thiis re iseiarch havei an eiffeict on company si izei, for eixamplei ROA, leive iragei, opeiratiing 
cash flows and so on. 
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