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Introduction

Company management aims to maximize company value because it is a reflection of management's
success in managing the company. As the value of the company increases, the owners or
shareholders will become more prosperous (Brigham & Gapenski, 1996). Therefore, many
companies try to maximize the value of their company to the maximum point in order to attract
investors. One way to maximize company value is to maximize the utilization of the assets it owns.
The assets in question are tangible and intangible. In the resource-based theory view, by owning,
controlling, and using important assets (tangible or intangible), a company will have an advantage
in the business world and be financially successful (Barney, 1991). Intellectual capital is one
approach used to measure intangible assets.

According to (Chen et al., 2005), intellectual capital, in the form of knowledge, has the
potential to generate value. (PSAK number 19 Concerning Intangible Assets revised edition, 2018)
reflects intellectual capital implicitly in Indonesia regarding intangible assets. (Khalique et al., 2015)
identified three main constructs of intellectual capital: human capital, structural capital, and
relational capital. Shareholders will choose companies with good value because they will become
the standard for investing. An optimal capital structure will be needed for predicting company
opportunities in the future because capital structure can affect the balance between returns and risk
(Agustin et al., 2022). Capital structure is the arrangement of the various forms of capital obtained
by a business, as well as the total amount of long-term debt and equity (S. Lestari, 2015). In this
research, the capital structure is proxied by collateralizable assets, which calculate the total assets
pledged as collateral to creditors to guarantee the company's debt. Based on the agency theory
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studied by (Jensen & Meckling, 1976), if a company uses debt and involves the relationship between
the company owner (shareholder) and creditors, agency problems will arise, which will then give
rise to agency costs. Collateralizable assets proxy for these agency costs. Company value is often
associated with investors' perceptions of the level of return, which is presented through dividend
distribution. The percentage of dividend distribution to investors is based on the dividend payout
ratio (DPR). The dividend payout ratio is the percentage of a company's net profit that will be
distributed to investors in the form of dividends (Sudana, 2015). A decrease in the dividend payout
ratio (DPR) can reflect a decrease in profits. As a result, a negative signal will be generated because
it shows that the company lacks funds (Heliani et al., 2021). Share prices can fall, company value
can fall, and vice versa if the company chooses not to increase dividend distribution. Therefore,
when considering a company's choice to implement a dividend policy, the dividend policy can have
an impact on company value (Mispiyanti, 2020).

The level of success of a company in getting net profits that are ready to be distributed to
investors is seen from the level of earnings per share (EPS). According to (Putri & Noor, 2022),
EPS is the potential profit that a company can produce per share for investors. An increase in the
EPS value is, of course, a good thing for investors because the greater the profit prepared for the
investor, the greater the opportunity to increase the total dividends received by the investor. Based
on signalling theory, a high EPS value is a positive signal for investors, and conversely, if the EPS
value is low, then it is a negative signal for shareholders. Shares in the real estate and property
subsectors on the Indonesian Stock Exchange are one of the choices of investors in investing their
capital in the capital market because they are considered to have high hopes for growth amidst the
level of real estate backlog (shortage) in Indonesia. Over the last 5 years, market conditions in the
real estate and property subsector have been considered to be less good; this is reflected in share
prices, which have become increasingly sluggish every year. This is inversely proportional to the
motto of investing in the capital market, which provides long-term profits. According to data
presented on (Google Finance, 2023) for the 5 years to February 23, 2023, the real estate and
property subsector with the code IDXPROPERT experienced a decline of 21.48%.

According to data processed by researchers, there are three companies in the property and
real estate subsector that experienced a decline in share prices every year from 2017 to 2021.

Table 1. Stock Price

Stocks Price (IDR) Average Decline
No  Issuer Code 0/, 2018 2019 2020 2021
1 BSDE 1.690 1.350 1.290 1.225 1.015 14%
LPKR 488 266 234 214 142 -39%
3 PWON 680 655 560 510 476 9%

Based on Table 1, the following companies experienced a decline in share prices every year
from 2017 to 2021: 1) PT Bumi Serpong Damai Tbk (BSDE) experienced a decline of 14%; 2) PT
Lippo Karawaci Tbk (LPKR) experienced a decline of 14% (39%, and 3) PT Pakuwon Jati Tbk
(PWON) experienced a decline of 9% (IDN Financials). As quoted from CNBC Indonesia
(Fernando, 2022), this decline was caused by 1) net losses and a drop in net profit experienced by
several companies in the real estate and property subsector caused by the impact of COVID-19,
which also affected companies, especially in the hotel division. Then, 2) the sentiment of increasing
the benchmark interest rate globally and the Fed's monetary policy stance, which Hawkins fears
will spur other central banks, including domestic ones, to raise the benchmark interest rate. When
the benchmark interest rate rises, it will have a negative impact on the real estate and property
subsectors because property sales rely heavily on credit from banks. Interest rates that rise too
quickly and too high will cause people's property interest and purchasing power to fall.
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Previous research by Rahmadi & Mutasowifin (2021) is supported by research by Ni et al.,
(2020); and Sihombing et al., (2020) that intellectual capital has an influence on company value,
while according to Agustin et al. (2022), this is in line with research conducted by Hendriani, (2019);
and Maula et al., (2019) that intellectual capital has no influence on company value. Previous
research by Ilyas & Hertati, (2022) is supported by research by Sonjaya et al., (2021) that capital
structure has an influence on company value, whereas according to Sa’diyah & Hariyono, (2022),
in line with research by Huu Luu, (2021), capital structure has no influence on company value.
Previous research by Seth & Mahenthiran, (2022) is supported by research by Mispiyanti, (2020)
that dividend policy has an influence on company value, whereas according to Anisa et al., (2022),
itis in line with research by Thamrin et al., (2020) that dividend policy has no influence on company
value.

Based on the description above, it can be stated that there are studies whose variables
provide varying results, or, in other words, there is an inconsistent influence of intellectual capital,
capital structure, and dividend policy on company value. Therefore, this research will re-examine
the variables of intellectual capital, capital structure, dividend policy, and company value. Because
there are load factors in the calculation, this research will change the measurement of capital
structure using collateralizable assets to determine the amount of assets that the company can
collateralize, change the measurement of company value using the q ratio, and add the earnings per
share variable as a moderating variable. Apart from that, the object of this research is different
from previous research. Previous research has often used the financial, manufacturing, mining,
food, and beverage sectors as research objects. Meanwhile, in this research, the property and real
estate subsector is listed on the Indonesian Stock Exchange for the 2017-2021 period. Deciphering
the complex relationships between many elements influencing company value in the Indonesian
property and real estate sector is why this research is so vital. This study looks closely at the financial
mechanisms and market dynamics that support firm valuation in an effort to provide a more
comprehensive picture than what is typically provided by superficial evaluations. A further degree
of complexity is added by using Earnings Per Share (EPS) as a moderating variable, which enables
a deeper investigation of the relationship between financial performance and total business value.

Literature Review
Signaling Theory

Ross (1977) was the first to develop a signalling theory stating that company leaders will be
encouraged to share better information about their company with potential investors to increase
the company's share price. When management learns important information about the business,
such as how to increase the company's value, they will share it with shareholders or investors. A
good company value will be a positive value (good news), and conversely, a bad company value
will be a negative value (bad news). This theory is also related to earnings per share and company
dividend policy. The higher the profit from the share value (earnings per share), the greater the
positive value of the company. On the other hand, the lower the profit from the share value
(earnings per share), the lower the negative value for the company value. This also applies to
dividend policy; increasing the dividend payout ratio will be a positive signal for company value.
Vice versa, the lower the level of dividend return (dividend payout ratio), it will be a negative signal
for the value of the company.

Resource Based Theory (RBT)

Resource-Based Theory (RBT) was first put forward by Wernerfelt (1984), namely a theory that
explains company superiority, claiming that a company will have a competitive advantage if it has
expert resources that are not available to other companies. This theory examines how companies
can use and handle their current resources (tangible and intangible assets). Intellectual capital is one
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of the intangible assets that companies can use. Companies can use intellectual capital to have a
competitive advantage over other companies. If a company can maximise its intellectual capital,
which includes all its resources, structural capital, working capital, and employees (human capital),
it will all be able to provide added value to the company. The essence of this theory is to show how
companies can create added value by maintaining existing intellectual capital.

Agency Theory

(Jensen & Meckling, 1976) Agency theory is a version of game theory that implements an
agreement between management (agents) and shareholders (stakeholders), who are called
principals. Fretty et al. (2014) states that there are differences in interests between internal and
external parties (between agents), giving rise to interest problems called agency problems. Agency
problems are problems that occur between company owners, employees, and managers when
managers have a tendency to place a higher priority on personal goals than company goals (Jensen
& Meckling, 1976). Agency costs occur when a company takes advantage of debt, which involves
links between company owners (shareholders) and creditors. Agency costs are proxied by
collateralizable assets by looking at the number of assets pledged as collateral to creditors to
guarantee company loans.

Firm Value

According to Indrarini (2019), company value is how investors think managers are doing with
company resources, which is often linked to share prices. According to Hery (2017), a company
can show this as proof of public trust in the company because it has gained it over the years of
operation, from its founding until now. Company value is calculated using the q ratio because the
calculation is more rational because liability factors are also included as a basis for the calculation.
The formula for calculating the q ratio according to Chung & Pruitt (2015) is as follows:

MVE+PS+D
Total Assets
Description:
MVE = Market Value Equity
= Total share outstanding x year-end stock prices
PS = The liquidation value of a company's outstanding preferred stock

D (Debt) = Current liabilities — current asset + book value of long-term debt

Intellectual Capital

Bruggen et al. (2009) define intellectual capital as something that is accepted and applied to a
profession that produces something of value. Khalique et al. (2015) examine the three main
constructs of intellectual capital, namely human capital, structural capital, and relational capital.
Ulum (2009) explains that intellectual capital can be measured using the Value Added Intellectual
Coefficient (VAIC) method. VAIC is formed by three elements: value-added capital employed
(VACA), value-added human capital (VAHU), and structural capital value-added (STVA). Here are
the steps to calculate VAIC:
1. Calculate Value Added (VA):

VA = Out - In
2. Calculate Value Added Capital Employed (VACA):

VACA=VA/CE
3. Calculate Value Added Human Capital (VAHU):

VAHU=VA/HC
4. Calculate Structural Capital Value Added (STVA):
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STVA=SC/VA
5. Calculate Value Added Intellectual Coefficient (VAIC):
VAIC = VACA + VAHU + STVA

Description:
Out  : The amount of income earned by the company
In : The amount of expenses the company has.

VACA : Ratio between VA and CE

VA :Value Added

CE  : Capital Employed (net profit plus total equity)

VAHU : Ratio between VA and HC

HC  : Human Capital (Total company expenses related to employees)
STVA : Ratio between SC and VA

SC : Structrual Capital (SC = VA — HC)

Collateralizable Assets

Collateralizable assets are one of the proxies used to calculate a company's capital structure.
According to Westerfield et al. (2015) collateral is securities such as bonds and securities that are
used as collateral for debt payments. Collateralizable assets are the amounts of assets that can be
used as collateral by creditors to guarantee loans or debts (Heniswara, 2015). Debt is needed by
companies as a tool to speed up and help run the company effectively and efficiently without the
problem of a lack of funding. According to Showalter (1999), COLLAS is represented by:

Total Fix Assets

= 0
COLLAS Total Assets x100%

Dividend Policy

According to PSAK number 72 Concerning Income from Contracts with Customers revised
edition (2017), dividends are distributions of profits made by the company to shareholders in
connection with shareholder ownership according to certain capital classes. Dividend distribution
is based on dividend policy. Larasati (2013) believes that dividend policy is a decision to determine
how much company profit can be distributed to investors or retained within the company.
Dividend policy is calculated using the Dividend Payout Ratio (DPR). DPR is the proportion of
taxable net profit given to shareholders. The size of this ratio will reduce the company's retained
earnings and allow it to pay more dividends (Sudana, 2015). DPR can be calculated by Sudana
(2015):

B Total Dividend
"~ NetIncome

Moderation Variable
Earning per share

Earnings per share (EPS) is a type of financial ratio that displays the share of profit for each share
outstanding. The company's profitability, which is represented by each share on the market, is
explained by EPS (Darmadji & Fakhruddin, 2016). According to Hantono (2017), EPS is a metric
used to assess management performance in generating profits for shareholders. The formula for
calculating EPS (Sukamulja, 2019) is:

Net Income
EPS

- Outstanding Shares
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The influence of intellectual capital on company value

Intellectual capital is used as a measurement of a company's intangible assets. According to Chen et
al. (2005), intellectual capital is a form of knowledge that can be converted into monetary value.
Intellectual capital can be considered positive if a company can motivate its employees to innovate
and become more productive, and if its structure and processes enable it to maintain or grow its
profitability and market value (Hendriani, 2019). In the Resource-Based Theory (RBT) view studied
by Wernerfelt (1984), a company will excel if it is able to utilise the resources it has, such as tangible
and intangible assets. The company owns intangible assets, including intellectual capital, which, if
managed well, can add value to the business. The creation of intangible asset value must be
considered because it will have a huge impact on the overall value of the company (Maula et al., 2019).
So it can be said that intellectual capital has an influence on company value. The increasing value of
intellectual capital owned by the company means the company is able to utilise the resources it has,
so the effect on the value of the company is getting better. This is in line with previous research by
Rahmadi & Mutasowifin (2021), supported by research by Ni et al. (2020) and Sthombing et al. (2020),
which states that intellectual capital influences company value. So the hypothesis proposed is:

H; : Intellectual capital influences company value

The influence of collateralizable assets on company value

Collateralizable assets are one of the proxies used to measure a company's capital structure. This
ratio calculates the amount of assets pledged as collateral to creditors to guarantee the company's
debt. This means that guaranteeing a loan involves shareholders and creditors. If a company uses
debt or pledges assets to creditors to guarantee company loans, problems will often arise between
managers and shareholders. Based on agency theory put forward by Jensen and Meckling (1976),
agency problems will arise when the objectives of shareholders and creditors are different. Because
creditors believe shareholders are taking advantage of them, this issue arises. This is due to the fact
that even in the event of a company's success, the fixed interest or profits received by creditors
remain unchanged. So this will benefit shareholders. Likewise, if the company goes bankrupt,
creditors will also bear the losses, apart from shareholders. The company's value will increase if it
takes on more debt, because investors think that taking on debt shows that the company has a
good business picture in the future Irawan and Nurhadi (2016). So it can be concluded that the
capital structure has an influence on company value. This is the same as research by Ilyas and
Hertati (2022), supported by research by Sonjaya et al. (2021) and Yanti and Darmayanti (2019),
which found that capital structure influences company value. So the hypothesis proposed is:

H. : Collateralizable assets influences company value

The influence of dividend policy on company value

Dividend policy, which is proxied through the Dividend Payout Ratio (DPR), is used to measure
the level of dividend distribution to investors for their capital investment in the form of shares in
a company. According to signal theory, the company distributes a higher percentage of net profit
to investors the higher the DPR percentage. This is a positive signal for investors; the lower the
DPR percentage, the lower the percentage of net profit distributed by the company to investors.
This is a negative signal for investors. If the company decides not to increase dividends or not
distribute dividends, it can reduce share prices, and vice versa. If you decide to increase dividend
distribution, the share price will increase, and the company value will also increase. Potential
investors are interested in investing their capital because of the high dividend return rate. Therefore,
dividend policy can affect company value. This is the same as research by Seth and Mahenthiran
(2022), supported by research by Mispiyanti (2020) and Thamrin et al. (2020), which found that
dividend policy has an effect on company value. So the hypothesis proposed is:

Hs;: Dividend policy influences company value

58



JCA | Volume 6, Issue 1, 2024

The influence of earning per share on company value

Earnings per shate are used to project management's success in achieving profits for shareholders
(Hantono, 2017) contained in one outstanding share (Sukamulja, 2019). When making an
investment, potential investors will need to evaluate the company's financial condition. This is done
in order to minimise risks in decision-making. Potential investors can evaluate company financial
reports by looking at the company's EPS value. The company's current period profit divided by
the total number of shares listed on the IDX yields EPS. EPS will increase if the percentage increase
in net profit is greater than the percentage increase in the number of ordinary shares outstanding,.
Conversely, EPS will decrease if the percentage decrease in net profit is greater than the decrease
in the number of ordinary shares. An increase in earnings per share (EPS) is a good sign for
investors and shows how well management is performing in generating profits. This indicates that
the market's view of the company's value has also increased and attracted the attention of potential
investors to invest.This is in line with previous research conducted by Sihombing et al. (2020),
Widiantari et al. (2020) and Yanti and Darmayanti (2019) that EPS influences company value. So
the hypothesis proposed is:

H, : Earning per share influences company value

The influence of intellectual capital on company value with earning per share as moderation

Intellectual capital, which indicates knowledge resources that are converted into value, influences
the value of the company because investors believe that the company is able to utilise the resources
it has. In line with Resource-Based Theory (RBT), a company will excel if it is able to utilise its
resources, such as tangible and intangible assets (Wernerfelt, 1984). Intellectual capital is included
in intangible assets. According to Lestari & Satyawan (2018), increasing company profits will trigger
the intellectual capital presented by VAIC to also increase, because increasing profits will increase
the value of value added. An increase in intellectual capital, followed by an increase in EPS, will
affect company value because there is an increase in company profits. This provides a positive
signal for investors. Investors believe that an increase in intellectual capital is followed by a high
level of profit per share, so the company has a good picture in the future. Profitability can moderate
the impact of intellectual capital on company value, according to previous research by D. A. D.
Lestari and Satyawan (2018) and Sayyidah and Saifi (2017). So the hypothesis proposed is:

Hs : Earning per share moderates the influence of intellectual capital on company value

The influence of collateralizable assets on company value with earning per share as moderation

Collateralizable assets, which indicate a number of assets pledged to creditors to guarantee the
company's debts, affect the value of the company because investors have the view that the company
has good business prospects in the future (Hery, 2017). This hope is reflected in the company's use
of debt as an additional means of funding the company's assets, which is expected to increase
profits compared to only using its own limited capital. The capital structure that can maximise the
company's share price will be chosen by management because most of the interest is fixed. If the
interest is less than the rate of return obtained from debt funding, then the difference in excess
return will be a profit for the investor. Guaranteeing assets to guarantee company debt will increase
company profits and increase the company's hopes for the future (Novianti and Agustian, 2018).
When company profits increase, profits per share (EPS) will also strengthen, which will affect the
price of shares in circulation Brigham and Houston (2013). This is a positive signal for the
company's value and attracts investors to invest. Previous research by Bahriah et al. (2022) and Sari
et al. (2020) stated that profitability moderates the influence of capital structure on company value,
so the hypothesis proposed is:

He : Earning per share moderates the influence of collateralizable assets on company value
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The effect of dividend policy on company value with earning per share as moderation

The DPR's proxy dividend policy explains how much of the profit goes to investors in the form
of dividends. Increasing the percentage of DPR will increase the value of the company (Mispiyanti,
2020), because the rate of return on profits from investors' capital investment also increases. This
will affect share prices; when share prices decline, it will affect company value (Agustina, 2017).
Maximising the company's market value is the same as maximising the stock market price (Abbas
et al., 2020). It can be concluded that changes that occur in dividends and earnings per share will
affect share prices, which will ultimately have an impact on company value. The changes that occur
are a signal for investors. If the change is an improvement, then it is a positive signal. Previous
research by Wulandari et al. (2020) found that profitability moderates the influence of dividend
policy on company value. So the hypothesis proposed is:

H- : Earning per share moderates the influence of dividend policy on company value

Intellectual Capital

(X1) h

Collateralizable Company Value
Assets (X2) Ha (V)
L i
Dividend Policy / i
(X3) H: E
Hs i He ! Hy
Earning Per Share
(z) Ha

Figure 1. Research model

Research Method
Population and Sample

A population is a statistically significant sample of something, in this case an object or subject, with
a set of traits that researchers choose for the purpose of their study (Sugiyono, 2020). The
population in this research is the property and real estate subsector listed on the IDX for the 2017—
2021 period. The sample is part of the total and characteristics possessed by the population, so the
number of samples selected must be sufficient to represent the research population (Sugiyono,
2020). In this study, the sample was selected using a purposive sampling method, namely a sampling
method adapted to certain criteria (Hardani et al., 2020). The criteria used in this research can be
seen in Table 2.

Table 2. Purposive Sampling

No Criteria Total
1 Property and real estate subsector companies listed on the IDX in 2017, 2018, 2019, 78
2020 and 2021.
2 Property and real estate subsector companies listed on the IDX in 2017, 2018, 2019, 29)
2020 and 2021 did not routinely publish financial reports and were not audited.
3 Property and real estate subsector companies listed on the IDX in 2017, 2018, 2019, (39)
2020 and 2021 which do not have variable components to be studied
Amount of Sample 10
Total Sample (Amount x 5 years) 50
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Results and Discussion
Descriptive Statistics
Variable properties such as lowest value, highest value, average value, and standard deviation are

determined using descriptive statistics. Descriptive statistics can be seen in Table 3.

Table 3. Descriptive Statistics

Variable Entire Sample

N Min Max Mean Std. Deviation
VAIC (Intellectual Capital) 50 0.19 23.23 7.3610 5.00458
COLLAS (Capital Structure) 50 0.10 0.71 0.4028 0.14006
DPR (Dividend Policy) 50 -0.22 2.09 0.3386 0.48291
EPS (Profitability) 50 -0.21 12.59 1.6346 2.48572
RASIO Q (Company Value) 50 0.03 491.96 137.0734 130.12730

The variable that represents the value-added intellectual coefficient (VAIC) has a significant
range; its least value is 0.19, and its largest value is 23.23. The data's central tendency is indicated
by the average value, which is 7.3610. The degree of variability or dispersion in the data set is
indicated by the standard deviation, which is 5.00458. Conversely, the COLLAS wvariable, which
denotes Capital Structure, has an average value of 0.4028 and ranges from 0.10 to 0.71. Dividend
Policy is represented by the DPR variable, which has an average value of 0.3386 and a range of -
0.22 to 2.09. Profitability is represented by the EPS variable, which has an average value of 1.6346
and a range of -0.21 to 12.59. Last but not least, the RASIO Q variable, which stands for company
value, has an average value of 137.0734 and a broad range from 0.03 to 491.96.

Classic Assumption Test
Normality test

Based on the following table, it can be seen that the Monte Catrlo significance value is 0.32, meaning
it is greater than 0.05. So, the data is normally distributed. The results of the normality test,
specifically the One-Sample Kolmogorov-Smirnov Test, which was conducted on the
unstandardized residuals. This test is used to assess whether the distribution of residuals follows a
normal distribution. The main focus is on the Monte Carlo significance value, which is reported as
0.32. The interpretation of this finding is that the data is considered normally distributed as the
Monte Carlo significance value exceeds the conventional alpha level of 0.05. Statistically, there were
no significant deviations from normality based on the Monte Carlo test.

Multicollinearity and Heteroscedasticity Test

Multicollinearity testing was carried out to identify correlations between independent factors. Based
on Table 5, it can be seen that the tolerance value for each variable is greater than 0.1, or the VIF
value < 10. So it can be concluded that there is no multicollinearity in the research data.

Table 4. Multicollinearity, Heteroscedasticity, and Autocorrelation Test

Variable Tolerance VIF Sig.
VAIC (Intellectual Capital) 0.856 1.135 0.211
COLLAS (Capital Structure) 0.780 1.178 0.226
DPR (Dividend Policy) 0.920 1.086 0.744
EPS (Profitability) 0.817 1.169 0.399
Run Test
Asymp. Sig. (2-tailed) 1.000
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Heteroscedasticity testing is carried out to determine whether or not there is unequal
variation between the residuals of different observations in a regression model. Based on Table 5,
it can be seen that the significance of each variable is more than 0.05, so it can be said that
heteroscedasticity does not occur in the research data.

Furthermore, autocorrelation testing is carried out to find out whether there is a high
correlation between the residuals. Based on Table 5 it can be seen that the Sig. equal to 1 > 0.05,
it can be concluded that there are no symptoms of autocorrelation.

Moderated Regression Analysis

Moderation regression analysis was carried out to test the influence of each independent variable
and moderating variable on the dependent variable. First, by regressing the original equation
(without moderation), see Tabel 6.

Table 6. Moderated Regression Analysis Origin

. Unstandardized Coefficients B Adjusted R
Variable .
Constant Variable Square
VAIC (Intellectual Capital) 65.899 9.669 0.120
COLLAS (Capital Structure) 297.017 -397.079 0.166
DPR (Dividend Policy) 141.034 -11.696 -0.019

Dependent Variable: Company Value

VAIC, COLLAS, and DPR are included in the model, with varying degrees of influence on
the dependent variable (Company Value). Adjusted R Square provides an indication of the model's
goodness of fit.

Second, regression of the original equation plus moderating variables, see Table 7.

Table 7. Moderated Regression Analysis (Moderating)

Variable Unstandardized Coefficients B Adjusted R
Constant Variable Moderation Square
VAIC (Intellectual Capital) 61.334 6.384 3.338 0.266
COLLAS (Capital Structure) 266.262 -371.994 39.849 0.198
DPR (Dividend Policy) 118.571 -23.224 57.925 0.127

Dependent Variable: Company Value

Intellectual capital and the dependent variable have a positive association, as indicated by
the unstandardized coefficient of 61.334 for the VAIC (Intellectual Capital). According to the
modified R square value of 0.266, the independent variable can account for 26.6% of the variance
in the dependent variable. The unstandardized coefficient of 266.262 for COLLAS (Capital
Structure) shows that there is a positive correlation between capital structure and the dependent
variable. According to the modified R square value of 0.198, the independent variable can account
for 19.8% of the variance in the dependent variable. The unstandardized coefficient of 118.571 for
dividend policy (DPR) indicates a positive correlation between the dependent variable and dividend
policy. The independent variable can account for 12.7% of the variance in the dependent variable,
according to the modified R square value of 0.127. With an adjusted R square value of 3.338 and
an unstandardized coefficient of 22.034, Profitability (EPS) functions as a moderating variable.

t Test

The t test is used to see the influence of the independent variable partially on the dependent
variable, the influence of the moderating variable on the dependent variable, and the influence of
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the independent variable partially on the dependent variable by adding a moderating variable. If
the significance value is greater than 0.05 or t count > t table, then Ho is not supported and H, is
supported, and if the significance value is less than 0.05 or t count < t table, then Hy is supported
and H., is not supported. The t-test results are seen in Table 8.

Table 8. t Test

Variable Re(;(:'zfs‘f:ic(:fln(;) t Sig. Conclusion
Dependent Variable:
Rasio Q (Company Value)
Independent Variable:
VAIC (Intellectual Capital) 9.669 2.775 0.008 Hi supported
COLLAS (Capital Structure) -397.079 -3.275 0.002 H: supported
DPR (Dividend Policy) -11.696 -0.301 0.765 H; not supported
Moderated Variable:
EPS (Profitability) 22.034 3.215 0.002 Hy supported
VAIC_EPS 2.071 3.249 0.002 Hs supported
COLLAS_EPS 39.849 1.711 0.094 He not supported
DPR_EPS 57.925 3.004 0.004 Hy supported

VAIC (Intellectual Capital) has a significant positive effect on firm value (Tobin's Q).
COLLAS (Capital Structure) has a significant negative effect on firm value (Tobin's Q). DPR
(Dividend Policy) does not have a significant effect on firm value (Tobin's Q). EPS (Profitability)
has a significant positive effect on firm value (Tobin's Q). The interaction between VAIC and EPS
(VAIC_EPS) has a significant positive effect on firm value (Tobin's Q). The interaction between
COLLAS and EPS (COLLAS_EPS) does not have a significant effect on firm value (Tobin's Q).
The interaction between DPR and EPS (DPR_EPS) has a significant positive effect on firm value

(Tobin's Q).

Conclusion

In this research, intellectual capital influences company value because intellectual capital can
provide a competitive advantage that can increase company value with intangible assets in the form
of human capital, structural capital, and relational capital. Then, collateralizable assets affect
company value because high collateralizable assets will make the risk of company bankruptcy
higher, thereby reducing company value. Meanwhile, dividend policy has no effect on company
value because if the company chooses to retain its funds, investors can easily convert dividend
income into other investments. Investors only want to take advantage of short-term profits by
obtaining capital gains.

Earnings per share affect the value of the company because high earnings per share can
affect the net profit that will be given to shareholders so that investors' desires will grow and
influence the share price or increase the value of the company. After adding earnings per share as
a moderating variable, this research explains that earnings per share is able to moderate the
influence of intellectual capital on company value. Consistent and high earnings per share will also
increase intellectual capital so that it can attract investors to invest because the company's
performance is considered good. This relationship can increase share prices and increase company
value. Meanwhile, earnings per share are not able to moderate the influence of collateralizable assets
on company value because earnings per share can provide an overview of earnings per share, not
the company's overall income. So this is not enough to strengthen the direct influence on
collateralizable assets or company value. Earnings per share can strengthen the influence of
dividend policy on company value because high earnings per share make the company have more
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profits available to be attributed to shareholders, thereby attracting investor interest and increasing
company value.

The findings provide valuable insights for stakeholders in understanding the factors that
contribute to Firm Value. Strategic emphasis on Intellectual Capital, Capital Structure, and
Profitability is essential to enhance Firm Value. Further research can study the nuances of the
insignificant interaction term (COLLAS_EPS) and explore additional moderating factors. Further,
this study is subject to certain limitations, such as sample size and specific industry focus. Future
research could consider longitudinal studies or investigate the impact of additional moderating
variables.
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