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Abstract: Corporate value is used by management in running the business to maximize
shareholder wealth. Local ownership, audit quality, audit committee, and financial
performance have prospects in the future so that investors will be interested in investing. This
population is in manufacturing companies that pay dividends during the period 2016 to 2021
which are listed on IDX so the sample used is 222 companies. The method used is panel data
regression. Findings of local ownership, size audit, audit tenure, audit committee, total asset
turnover, and return on assets have a significance on company value, on the contrary debt to
assets has no significance on company value. It is suggested that companies can improve
local ownership and audit quality in making corporate strategy decisions to increase company
value, in addition to financial performance to maximize profits that reflect the company
internally.
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INTRODUCTION

The capital market in Indonesia has begun to develop rapidly and has encouraged
investors to allocate some assets to be invested in financial assets to generate profits, so
investors need to make decisions based on facts, data, and analysis to reduce the high risk
caused by macro and micro factors. Companies that have reached a high level will certainly
see in determining the capital structure and financing policy by looking at the company's
prospective situation efficiently (Vernimmen et al., 2018). Management runs the company not
only to maximize the profits but to increase the market share price and the company’s
progress, on the other hand, investors only compare stock prices between companies that see
good quality to get maximum profit. The phenomenon of stock prices in Indonesia
experiencing instability based on the news release from www.okezone on 10 May 2022. the
Jakarta Stock Exchange Composite Index decreased by 396 shares, stabilized at 140 shares,
and increased by 162 shares. Therefore, this phenomenon can result in gains or losses for the
companies and investors involved.

One phenomenon that occurs is the decline in shares in the company PT. Unilever
Indonesia Tbk (UNVR) experienced a decline of 22.91% resulting in negative returns
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throughout 2021 with a listed share price of IDR 4,700/share where UNVR shares have
decreased in the last five years by 45%, on the contrary, it is hoped that shareholders will
continue to improve company performance to be able to increase company value news
release from www.cnbcindonesia on 18 March 2021.

The growth of company value in Indonesia changes every year depending on public
interest in the stock exchange while low company value means the cost of replacing company
assets is high than the stock price so the stock is undervalued otherwise high company value
means company stock is more expensive than the cost of assets. In this case, the stock price is
considered high. Company value is one of the future benefits where to optimize the value of
the company management cooperation is required to improve the company's performance as
much as possible. In addition, financial reports provide a signal about the company's growth
prospects as the first consideration for investors before investing, while corporate governance
can build a reliable business environment and strengthen the company's competitiveness to
increase corporate value.

The following are factors that can increase company value, although research results are
not always consistent. Local ownership encourages rapid company growth and gains good
credibility as one that can increase company value, as well as reduce costs for monitoring
management. Results of previous studies by (Sunday and Kwenda, 2021) state that domestic
ownership has a significant effect on company value.

Audit quality is a reliable source of accounting information which is reflected in
improving performance to ensure investor confidence in estimating company value to reduce
agency conflicts as a guarantee that financial statements have been audited fairly, besides that
the relationship between auditors and clients who are not professionally committed will result
in poor performance quality impact on company value. Results of previous studies (Wijaya,
2020) stated that audit quality has a significant effect on company value. previous studies
(Shubita, 2021) state the client retention period has no significant effect on company value.

The audit committee can reduce agency problems by monitoring optimally as a
beneficial factor for firm value in detecting fraudulent financial reporting arising from the
scope of managers and shareholders. Results of previous studies (Iheyen, 2021) state that the
audit committee has a significant effect on company value.

Investors and creditors assess the financial performance of information signals to avoid
losses in investment decisions by increasing company assets will increase sales which has an
impact on increasing net income and having debt is a means for companies to develop
business operations optimally which increases company value. Results of previous studies by
(Seno and Thamrin, 2020) that total asset turnover has a significant effect on company value,
while the research results by (Endri and Fathony, 2020) that return on assets is significant to
company value, while the research results by (Bon and Hartoko, 2022) that debt to assets is
significant to company value.

We contribute by assessing the impact of economic changes with a focus on Indonesia
which has undergone several reforms in the last six years that are of concern to the company's
future. The collapse of manufacturing companies causes a loss of investor confidence, so a
balance is needed between local ownership, audit quality, audit committees, and financial
performance which can affect investor interest and market regulation in investment decision-
making by utilizing the findings of this study.

LITERATURE REVIEW
Agency Theory

Agency theory explains the relationship agent’s relationship with the principal as in
this case the agent acts in the interests of the principal, and the agent can act on opportunism
that causes several losses. In this case, the agency is the company's anxiety about conflicts
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that cause costs that can later arise against unfavorable prospects in the future which can
reduce company value (Mallin, 2019).

Signaling Theory

The signal theory is a source of information about the role of management in
achieving good company performance, besides that as a signal to investors about the
company's opportunities in the future. So the signal theory allows investors to distinguish
between companies that have good and bad company values when making investments
through financial statement information. In addition, it is good news that investors have
confidence in the company to invest (Brigham and Houston, 2017).

Company Value

Company value is an investor's picture of the company's success, which is often
associated with stock prices. A high company value indicates good company credibility.
Therefore, a company value that is greater than one explains that the company earns higher
returns, whereas a value less than one explains that the company does not earn high returns
(Robinson et al., 2020).

Local Ownership

Local ownership is the number of shares owned by a country that contributes to
strengthening the capital structure which is expected to increase market growth, besides that
local ownership will have an impact on improving governance, thus playing a role in
stabilizing the market from the uncertainty associated with consistent foreign capital flows a
stable which has a positive impact on firm value (Setiany et al., 2020). A greater institutional
percentage can increase long-term company profits but the public cannot monitor
management efficiently so individual ownership cannot yet affect company value, results by
(Rohim et al., 2019) that domestic ownership significant to company value than local
ownership is signal of internal information management decisions made is optimal or not in
maximizing investor welfare.

Audit Quality

High audit quality can reduce agency costs with the transparency and credibility it
provides to the market where big 4 audit firms have a good reputation than big 4 non-audit
firms which will have a sizeable impact on stock market prices that affect company value
(Nkiru et al., 2022). The auditor's long tenure is indeed the case not impairing audit quality
creating a better understanding of the client's business can reduce the likelihood of reporting
misstatements. Besides that, a long audit period between the client and the auditor can harm
the auditor's performance in an attitude of independence. the findings by (Izukwe and Jeroh,
2022) that audit tenure is not significant to company value. while the findings from
(Yolandita and Cahyonowati, 2022) that audit size is significant to company value, then the
audit period does not have a large impact on company value. On the other hand, a large audit
company will improve company performance through financial records, so the existence of
audit quality can predict the future as a signal in determining investment decisions for market
participants.

Audit Committee

The audit committee is responsible for oversight of financial reporting, regulatory
compliance, and risk management. Members of the audit committee include those who can
understand financial reports well. The main function of the audit committee will be to review reports
and make recommendations at the annual meeting on better corporate policy decisions, in addition to
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encouraging management to carry out their duties efficiently to increase corporate value (Whittington
and Pany, 2016). The existence of an audit committee is considered beneficial for internal and
external auditors, which includes: a nomination committee, audit scope, audit results, and internal
control that can provide investors with a good view of companies that optimize company value.
Found in line with agency theory, which is expected to handle disputes between management and
external auditors that contribute to detecting fraudulent financial reporting that can affect company
value. Findings made (Ozcan, 2021) state that the accounting and financial expertise of the audit
committee has a significant effect on company value, and audand committee expertise is a positive
signal for designing investment strategies for investors.

Financial Performance

Financial performance helps identify company strengths and weaknesses in the
decision-making process, good financial performance can reduce agency costs, and
encourage management to disclose more detailed financial reports as information signals
before making investments (Kieso et al., 2019). Total asset turnover is the effectiveness of a
company's effectiveness in managing its funds, where high asset turnover to generate sales can
generate every rupiah invested in the company. Conversely, slow asset turnover indicates that
the assets owned are too large compared to the ability to sell them, to maximize shareholder
wealth which gives confidence to investors to invest their capital, providing signal information
about the company's prospects for users of financial statements. The results of the research
conducted (Simorangkir, 2019) state that asset turnover has a significant effect on company
value. Return on assets measures management's ability to perform efficiently in managing its
assets to obtain profits within a certain period, besides having an important role in the survival of
the company in the future, investors will take advantage of the company's growth opportunities.
The results of research conducted by (Bon and Hartoko, 2022) state that return on assets has a
significant effect on company value. Debt to assets describes the extent to which the company
uses external funds to purchase assets. Debt will keep the company's management working as
well as possible to meet the company's goals so that shareholders do not need to exercise
excessive management oversight and agency costs can be reduced. The results of research
conducted by (Igramuddin et al., 2020) stated that debt to assets affects company value.
Therefore, an increase in financial performance will lead to an increase in company value.

Hypothesis
The hypothesis will undergo data testing that is presumptive by collecting evidence
for research results as follows:
H1: Local ownership affects company value
H2: Audit size affects company value
H3: Audit tenure affects company value
H4: Audit committee affects company value
HS5: total asset turnover affects company value
H6: Return on assets affects company value
H7: Debt on assets affects company value

RESEARCH

This study uses quantitative data with a secondary data approach. Designed to collect
data describing characteristics, events, and situations by testing hypotheses to determine the
relationship between the dependent, independent, and control variables. The dependent
variable is the value of the company with the proxy used by price to book value. While the
independent variables used are local ownership, audit size, tenure audit, audit committee,
total asset turnover, return on assets and debt to assets. As for the control variable current
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assets are used to control variables that are thought to have a positive effect. The variables
in this study determine the possibility of a relationship. The research data was obtained from
the annual financial reports of each company whose closing prices were found through
IDX's official website. This research involves one of the objects of research using a
manufacturing company listed on the Indonesia Stock Exchange. Using a purposive
sampling method, namely companies that distribute dividends for six years during the 2016-
2021 period. In population research, the criteria include (1) Manufacturing companies listed
on the IDX for the 2016-2021 period. (2) For manufacturing companies that distribute final
dividends during the 2016-2021 period. (3) Manufacturing companies have complete
financial report data and stock closing price data to measure the variables in this study.

Analysis Tools

Data analysis uses Panel Data Regression where the time dimension of this study
involves observations at a certain period (time series) at a certain time from the number of
companies through the website www.IDX.co.id (cross-section), using the General Least
Squared (GLS) estimation method to get more precise, efficient and stable results. as
follows: Y (Company Value) = BILOCALit + B2QAit+ B3ATit + B4ACit + BSTATOIit +
B6ROAIt + B7DARit + B8CRit +e
where e is the residual, i = the amount of data processed by the company, and t = year.

Operational Variable
The operational variable that explains the formula for independent variables,
dependent variables, and control variables are as follows:

Table 1. Operational Variables

variable Formula Source Scale
PBV (Y) Price per share / Book Value per Share (Aggarwal and Ratio
Padhan, 2017)
LOCAL Total shareholder percentage by local institutional (Abedin et al., Ratio
(X1) 2022)
QA firms audited by Big4 =1 (Abba and Sadah, Nominal
(X2) not firms audited by Big 4 =0 2020)
AT (X3) Number of audit firm periods with clients (Aca et al., 2020) Interval
AC (X4) Audit Committee Finance and Accounting Expertise/  (Azam and Wang, Ratio
Total Number of Audit Committee 2021)
TATO(X5) Net Sales / Total Assets (Luu, 2021) Ratio
ROA (X6) Net Profit / Total Assets (Ferriswara et al., Ratio
2022)
DAR (X7) Total Liabilities / Total Assets (Dang and Do, Ratio
2021)
CR (C1) Current Asset / Current Liabilities (Salim and Ratio

Prasetia, 2022)

RESULT AND DISCUSSION

Data processing activities with Eviews version 12 are used to help determine the
best model to analyze the data used in performing the significance test of panel data
regression analysis, as follows: (1) Descriptive statistical test. (2) Selection of Classical
Assumption Test Regression Model. (3) Hypothesis Testing. Descriptive data analysis was
used to describe the results of research data consisting of the minimum, maximum, mean,
and standard deviation of each of the variables studied. The number of samples that meet
the criteria is 37 companies. For a total of six years, there are 222.
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Descriptive Statistical Results

Table 2. Descriptive statistical results

N Min Max Mean %tg;
PBV 222 0.189 78.298 5.205 9.506
LOCAL 222 0.001 0.985 0.519 0.308
QA 222 0.000 1.000 0.621 0.486
AT 222 1.000 6.000 3.153 1676
AC 222 0.000 1.000 0.606 0.253
TATO 222 0.138 3.157 1.040 0.534
ROA 222 -0.199 0.446 0.093 0.081
DAR 222 0.063 0.789 0.360 0.167
CR 222 0.605 10.479 2.751 1.805

Source: Data processed (2023)

Company value has a min value of 0.189 and a max value of 78.298, while the
average value is lower than the standard deviation of 5.277<9.867, which means that PBV
can be said to be bad because of the very large gap between the highest and lowest during
the 2016-2021 period. Local ownership has a min value of 0.001 and a max value of 0.985,
the mean higher than the deviation is 0.519>0.308 which means that local ownership can be
said to be good because there are no gaps during the 2016-2021 period. Audit size has a min
score of 0.000 and a maximum value of 1.000, the mean which is higher than the deviation
is 0.621>0.486 which means that the audit size can be said to be good because there are no
gaps during the 2016-2021 period. Audit tenure has a min score of 1,000 and a maximum
value of 6,000, the mean which is higher than the deviation is 3,153>1,676 which means
that audit tenure can be said to be good because there are no gaps during the 2016-2021
period. The audit committee has a min score of 0.000 and a maximum value of 1.000, the
mean which is higher than the deviation is 0.606>0.252 which means the audit committee
can be said to be good because there are no gaps during the 2016-2021 period. Total asset
turnover has a min score of 0.138 and a maximum value of 3.157, the mean which is greater
than the deviation is 1.040 > 0.534 which means TATO can be said to be good because
there is no gap during the 2016-2021 period. Return on assets has a min score of -0.199 and
a maximum value of 0.446, the mean which is greater than the deviation is 0.093 > 0.081
which means that ROA can be said to be good because there is no gap during 2016-2021
period. Debt to assets has a min score of 0.063 and a maximum value of 0.789, the mean
which is greater than the deviation is 0.360 > 0.167 which means DAR can be said to be
good because there is no gap during the 2016-2021 period. current assets have a min score
of 0.605 and a maximum value of 10.476, the mean which is greater than the deviation is
2.751>1.805 which means that CR can be said to be good because there is no gap during the
2016-2021 period.

Classical Assumptions Test

Testing the classical assumptions with the panel data regression approach does not
all have to be tested. We only need to use multicollinearity and heteroscedasticity tests. In
addition, the normality test is not an absolute requirement, and autocorrelation is only used
for time series data (Basuki and Prawoto, 2017) as follows. The results of this study indicate
that the VIF of the seven independent variables has a lower VIF value of 10. It can be
concluded that this study is free from multicollinearity problems with several independent
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variables used for the period 2016 to 2021. The results of the test look at the significant
values of the independent variables. shows a significance value greater than 0.05. So it was
concluded that there were no symptoms of heteroscedasticity in the regression model.

Multicollinearity Results

Table 3. Multicollinearity Results

Coefficient Uncentered Centered

Variable Variance VIF VIF

C 14.95451 55.93555 NA
LOCAL 3.666823 4.990893 1.296273
QA 1.466293 3.409278 1.289997
QT 0.096533 4.599566 1.009681
AC 4.770467 7.702673 1.138450
TATO 1.334358 6.827639 1.421056
ROA 64.62301 3.716153 1.595729
DAR 23.59162 13.91167 2.460523
CR 0.217922 8.815829 2.646196

Source: Data processed (2023)

Heteroscedasticity Results

Table 4. Heteroscedasticity Results

Equation: UNTITLED

Panel Period Heteroskedasticity LR Test

Specification: PBV C LOCAL QA AT AC TATO ROADAR CR
Null hypothesis: Residuals are homoskedastic

Value df Probability
Likelihood ratio 32.91224 37 0.6611
LR test summary:

Value df
Restricted LogL -763.6780 213
Unrestricted LogL -747.2219 213

Source: Data processed (2023)

Regression Data Panel

The results of this study require a panel data regression selection test by going through
the Chow test, Hausman test, and Lagrange Multiplier test. In addition, the estimating
model that was chosen twice was the Fixed Effect Model which was used as the best

equation model for this research.

Hypothesis Results

In this case, the results of the F test are obtained with the F value being 28.109 with a
significant rate of 0.00<0.05. In conclusion, the model used in this study can be made. In this
regression model, it can be concluded that the independent variables (audit committee,
foreign ownership, and financial performance) affect the dependent variable (firm value),
using the control variable (dividend payout ratio).

The result of the R square value obtained is 0.900. The results of the coefficient can
explain the variation in the value of the company by 90%. The remaining 10% is explained
by other influences outside the variables studied.

131|Page


https://dinastires.org/JAFM

https://dinastires.org/JAFM Vol. 4, No. 1, March 2023

Table 5. Hypothesis Results

Variable Coefficient Std. Error t-Statistic Prob.
C 0.968532 1.127824 0.858762 0.3916
LOCAL 1.798391 0.804680 2.234914 0.0267
QA 1.081818 0.478311 2.261745 0.0249
AT -0.179551 0.036715  -4.890418 0.0000
AC 1.320656 0.666173 1.982450 0.0490
TATO 1.982557 0.401094 4.942873 0.0000
ROA 8.994078 2.292488 3.923282 0.0001
DAR -1.417844 1.221062 -1.161156 0.2471
CR 0.000309 0.110873 0.002789 0.9978

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.879996 Mean dependent var 11.29700
Adjusted R-squared 0.850165 S.D. dependent var 9.933382
S.E. of regression 3.860430 Sum squared resid 2637.817
F-statistic 29.49898 Durbin-Watson stat 1.603417
Prob(F-statistic) 0.000000

Source: Data processed (2023)

Discussion

The local ownership variable with a significant value is 0.026 which means the
significance is less than 5%. In this case that local ownership has a positive and significant
effect on firm value. besides local ownership has the idea to develop corporate governance
which has the impact of increasing company value. It can be suggested that local ownership
is a material to be able to assess PBV in manufacturing companies. According to (Lestari et
al., 2021) state that domestic ownership has a significant effect on company value, according
to (Setiany et al., 2020) stated that local ownership is not significant to company value. This
finding is in line with the agency theory that local ownership can contribute to company
progress which reduces agency costs, while the findings of this theory signal that domestic
ownership can increase company capital to finance business operations and reduce external
loans.

An audit size variable with a significance value of 0.024 means the significance is less
than 5%. In this case, it is concluded that audit size has a positive and significant effect on
firm value, so this company's financial statements audited by the Big 4 have an impact on
increasing firm value whereas audit size is important for limiting the behavior of interests that
increase management performance. It can be suggested that the size of the audit can be used
to assess PBV in manufacturing companies. findings by (Alsmairat et al., 2018) that audit
quality is significant to company value. and findings by (Abba and Sadah, 2020) that audit
size is not significant to company value. In line with Agency theory, it can avoid fraudulent
practices by agents or stakeholders, while in line with signaling theory that quality audit
services can be an image to the public and investors

Audit tenure variable with a significance value of 0.000 means that the significance is
less than 5%. In this case, it is concluded that audit tenure has a negative and significant
effect on firm value, so this period of cooperation between audit firms and clients for long
periods finds corrections to misstatements that can reduce earnings quality and have an
impact on decreasing company value. It can be suggested that the size of the audit can be
used to assess PBV in manufacturing companies. findings by (Izukwe and Jeroh, 2022) that
tenure audits are significant to firm value. and findings from (Shubita, 2021) that tenure
audits are not significant to firm value. In line with the Agency's theory that audit rotations of
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3 to 5 years can maintain audit integrity and reduce agency costs that arise, while in line with
signal, the theory explains that investors can look at the period of the audit relationship from
the annual report to minimize fraud practices.

The audit committee variable shows a significance value of 0.490, meaning that the
significance is greater than the 5% significance level. In this case, it can be said that the audit
committee has a positive and significant effect on firm value. In addition, the existence of an
audit committee makes management better which has an impact on increasing company
value. It can be concluded that the audit committee is used as a tool to assess PBV in
manufacturing companies. According to (lheyen, 2021) which states that audit committees
are significant to company value. and according to (Bouaine and Hrichi, 2019) which states
the audit committee is not significant to company value. These findings are by agency theory
which explains that audit committees contribute to detecting fraudulent financial reporting
preventing agency costs from arising interest, besides that signal theory consistently explains
benefits for investors because high audit committee backgrounds indicate high integrity as
material for investment considerations.

The total asset turnover variable with a significance value of 0.000, means that the
significance is smaller than 5%. In this case, it is concluded that total asset turnover has a
positive and significant effect on firm value. High asset turnover causes the company's
management to be more efficient in using its assets to generate net income, which causes an
increase in the demand for shares. It can be concluded that total asset turnover can be used as
a tool to assess PBV in manufacturing companies. According to (Ichsani et al., 2021) state
that total asset turnover is significant to company value, and according to (Jacob and Taslim,
2017) state that asset turnover does not significant to company value. These findings are in
line with the signal theory is explains that investors will capture high asset turnover as a
positive signal. In this case, the better the company is at managing the assets that the
company has to increase sales results, it can maximize the value of the company, to produce
promising prospects for investors to invest in the company. while the results of This result are
in line with the agency theory wherein an increase in profit, encourages management to
disclose detailed financial statements to maintain investor confidence.

The return on assets variable with a significance value of 0.001, means that the
significance is smaller than 5%. In this case, the return on assets has a positive and significant
effect on firm value. Better growth of the company becomes the prospect of the company
being considered good in the eyes of investors, maximizing firm value. It can be concluded
that return on assets can be used as a tool to assess PBV in the manufacturing firm.
According to (Endri and Fathony, 2020) which states the return on assets is significant to
company value, according to (Firdaus, 2020) which states the return on assets does not
significant to company value. These findings are in line with the signal theory that a company
must provide a positive signal through reliable financial statements that a high return on
assets indicates a good prospect of the company using assets to generate profits thus also
motivating investors to maximize firm value. In addition, it will indirectly increase stock
prices which can maximize the value of the company. While this finding is in line with
agency theory which explains the increase in profit, this encourages management to disclose
detailed financial statements to increase demand for shares.

The debt to asset variable shows a significant value of 0.247, meaning that it is
significantly greater than 5%. In this case debt to assets has a negative and insignificant effect
on firm value, relatively high debt to assets is bad news for investors where solvency is not
good, which will reduce company value. It can be concluded that debt to assets cannot be
used to assess PBV in manufacturing companies. The findings from (Hertina et al., 2021) that
debt to assets is not significant to company value. and according to (Ardian et al., 2021)
which states that debt to assets is significant to company value. This finding is not in line
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with the signal theory which explains that companies using external funds to fund business
operations are at risk of default on total liabilities. while the agency theory explains that debt
that is too high will make the company incur large costs creating problems for management
and shareholders.

CONCLUSION

Based on the results that have been carried out in this study it can be concluded that
local ownership, audit size, audit tenure, audit committee, total asset turnover, and return on
assets have a significant effect on firm value while debt to assets is not significant on firm
value. as a control variable weakens the effect of audit size and return on assets on firm
value, this explains the decrease in the coefficient. In addition, local ownership, tenure audit,
audit committee, total asset turnover, and debt to assets act as control variables which become
reinforcement based on the increasing coefficient. current assets which aim to control the
relationship between local ownership, audit quality, audit committee, and financial
performance on firm value, to avoid errors in the empirical model used in this study. From
the results obtained, most of the independent variables affect firm value.

The results of this study can help companies maintain company stability by increasing
company value which needs to be considered from large local ownership in companies that
have good operating performance as an effective monitor in business continuity that
influences decisions taken by management which have an impact on high company value. In
addition, audit quality is used in making investment decisions to help companies look at the
financial side to improve company performance audit rotation and period to ensure the
independence of the auditor and it is advisable to use the services of a reputable auditing
company. While the audit committee has a good impact on company value with the ability to
manage finance and accounting and can oversee governance to avoid fraudulent practices
made by interested parties, on the other hand, in terms of financial performance, total asset
turnover, and return on assets have an impact on increasing stock prices, where high total
asset turnover illustrates the condition of companies that are efficient in generating large
profits and return on assets illustrates profit growth from year to year which can be a positive
signal in making investment decisions.

Further research is advised deeper investigation to obtain detailed and correct
information about the debt ratio cannot be seen from debt to assets alone because there are
other things such as debt to equity.

REFERENCE

Abba, H. I., & Sadah, A. A. (2020). Audit Quality and Firm Value of Listed Deposit Money
Banks in Nigeria. International Journal of Economics and Financial Issues, 1(4), 269—
282. wwwe.arfjournals.com

Abedin, S. H., Haque, H., Shahjahan, T., & Kabir, M. N. (2022). Institutional Ownership and
Firm Performance: Evidence from an Emerging Economy. Journal of Risk and
Financial Management, 15(12). https://doi.org/10.3390/jrfm15120567

Aca, A. I, Musa, F., & Garba, M. (2020). Audit Quality and Firm Value Of Listed Insurance
Companies In Nigeria. Global Scientific Journals, 8(7), 2083-2099.

Aggarwal, D., & Padhan, P. C. (2017). Impact of Capital Structure on Firm Value: Evidence
from Indian Hospitality Industry. Theoretical Economics Letters, 07(04), 982—-1000.
https://doi.org/10.4236/tel.2017.74067

Alsmairat, Y. Y. Y., Yusoff, W. S., Fairuz, M., Salleh, M., & Basnan, N. (2018).
International diversification, audit quality and firm value of Jordanian Public Listed
Firm. Academy of Accounting and Financial Studies Journal, 22(Special issue), 1-7.
www.arfjournals.com

134|Page


https://dinastires.org/JAFM

https://dinastires.org/JAFM Vol. 4, No. 1, March 2023

Ardian, M., Adam, M., Widiyanti, M., & Isnurhadi, I. (2021). The Effect of Financial Ratios
on Company Value in Oil and Gas Mining Subsectors in Indonesia Stock Exchange.
International Journal of Business, Economics & Management, 4(1), 70-76.
https://doi.org/10.31295/ijbem.v4n1.1025

Azam, M., & Wang, M. (2021). The Effects of the Audit Committee Independence and
Expertise on Firms’ Value, an Empirical Study on Palestine Empirical Study on
Palestine. International Journal of Economics and Financial Research, 7(1), 14-20.
https://doi.org/10.32861/ijefr.71.14.20

Basuki, A. T., & Prawoto, N. (2017). Analisis Regresi Dalam Penelitian Ekonomi dan Bisnis:
Aplikasi SPSS dan Eviews. Rajawali Pers.

Bon, S. F., & Hartoko, S. (2022). The Effect of Dividend Policy, Investment Decision,
Leverage, Profitability, and Firm Size on Firm Value. European Journal of Business and
Management Research, 7(3), 7-13. https://doi.org/10.24018/ejbmr.2022.7.3.1405

Bouaine, W., & Hrichi, Y. (2019). Impact of Audit Committee Adoption and its
Characteristics on Financial Performance: Evidence from 100 French Companies.
Accounting and Finance Research, 8(1), 92-102. https://doi.org/10.5430/afr.v8n1p92

Brigham, E., & Houston, J. (2017). Dasar-Dasar Manjemen Keuangan. Jakarta: Salemba

Empat.
Dang, T. D., & Do, T. V. T. (2021). Does capital structure affect firm value in Vietnam?
Investment ~ Management  and Financial Innovations, 18(1), 3341

https://doi.org/10.21511/imfi.18(1).2021.03

Endri, E., & Fathony, M. (2020a). Determinants of firm’s value: Evidence from financial
industry. Management Science Letters, 10(1), 111-120.
https://doi.org/10.5267/j.msl.2019.8.011

Endri, E., & Fathony, M. (2020b). Determinants of firm’s value: Evidence from financial
industry. Management Science Letters, 10(1), 111-120.
https://doi.org/10.5267/j.msl.2019.8.011

Ferriswara, D., Sayidah, N., & Agus Buniarto, E. (2022). Do corporate governance, capital
structure predict financial performance and firm value?(empirical study of Jakarta
Islamic index). Cogent Business and Management, 9(1).
https://doi.org/10.1080/23311975.2022.2147123

Firdaus, 1. (2020). THE EFFECT OF DER, TATO, ROA AND SHARE PRICE TO PBV
(Studies on the food and beverage industry on the Indonesia Stock Exchange period of
2012-2018). Dinasti International Journal of Digital Business Management, 1(2), 210—
223. https://doi.org/10.31933/dijdbm.v1i2.153

Hertina, D., Pratidina, Z., O., Debora, S., & Sinaga, O. (2021). Analysis Of Financial Ratio to
Company Value. Review of International Geographical Education (RIGEO), 11(7),
3489-3500. https://doi.org/10.48047/rigeo0.11.07.319

Ichsani, S., Zaenudin, A. I. N., Damayanti, G. N., Tresia, V., & Putri, V. A. (2021). The
Effect of Financial Ratio on Firm Value: Empirical Evidence from Listed Firms in the
IDX30 Index. Via Apriliana PUTRI / Journal of Asian Finance, 8(6), 103-0112.
https://doi.org/10.13106/jafeb.2021.vol8.n06.0103

Iheyen, C. (2021). Audit Committee Attributes and the Value of Firm : Evidence From Listed
Insurance Companies in Nigeria. Journal of Contemporary Issues in Accounting, 2(1),
21-35.

Igramuddin, Saputra, M., & Djalil, M. A. (2020). The Effect of Liquidity , Financial
Leverage , Profitability and Company Size on Islamic Social Reporting ( ISR )
Disclosure and Its Impact on Company Value in Sharia Commercial Banks in Indonesia.
East African Scholars Journal of Economics, Business and Management, 3(6), 500-510.
https://doi.org/10.36349/EASJEBM.2020.v03i06.005

135|Page


https://dinastires.org/JAFM

https://dinastires.org/JAFM Vol. 4, No. 1, March 2023

Izukwe, R., & Jeroh, E. (2022). Auditors’ Attributes and Firm Value of Listed Nigerian
Service Firms. Finance & Accounting Research Journal, 4(4), 218-230.
https://doi.org/10.51594/farj.v4i4.410

Jacob, J., & Taslim, F. A. (2017). The Impacts of Liquidity, Activiy and Profitability
Towards Company Value with Dividend Policy as Intervening Variables. IOSR Journal
of Business and Management (IOSR-JBM), 19(10), 1-7. https://doi.org/10.9790/487X-
1910040107

Kieso, D. E., Weygandt, J. J., & Warfield, T. D. (2019). Intermediate Accounting (17th ed.).
New Jersey: Wiley.

Lestari, I. A., Hardady, E. H., & Pratama, R. (2021). Pengaruh Struktur Kepemilikan
Terhadap Nilai Perusahaan Dengan Kebijakan Dividen Sebagai Variabel Intervening
Pada Perusahaan Yang Terdaftar Di Bursa Efek Indonesia. Accounting and Management
Journal, 5(2), 84-103.

Luu, D. H. (2021). the Impact of Capital Structure on Firm Value in Vietnam. Journal of
Asian Finance, Economics and Business, 8(5), 287-292.
https://doi.org/10.13106/jafeb.2021.vol8.n05.0287

Mallin, C. A. (2019). Corporate Governance by Christine A. Mallin. Oxford Press.

Nkiru, O. O., Ifeoma Hope, O., & Nkechi, O. (2022). Audit Quality And Value of Selected
Manufacturing Firms: Nigeria Experience. 15(3), 22-35.

Ozcan, A. (2021). Audit Committee and Firm Value: an Empirical Investigation. Muhasebe
Bilim Diinyasi Dergisi, 23(2), 204—-221. https://doi.org/10.31460/mbdd.756299

Robinson, T. R., Henry, E., & B. M. A. (2020). Fourth Edition International Financial
Statement Analysis (Fourth). New Jersey: Wiley.

Rohim, M., Syamsudin, & Satriawi, S. P. W. (2019). The Effect of Ownership Structure on
Firm Value with Profitability as a Moderating Variable. International Summit on
Science Technology and Humanity , 413-427.

Salim, M. N., & Prasetia, A. (2022). Determinants of Company Value (PBV) And Their
Impact on Share Returns: A Case Study of Stock Price Index in Mining Companies
Listed on the Indonesia Stock Exchange (IDX) 2017-2020. European Journal of
Business and Management Research, 7(4), 261-269.

Seno, H. B., & Thamrin, H. (2020). Analysis of Financial Performance Towards Firm Value
(Case Study at Building Construction Sub Sectors on IDX During Period of 2012-2018).
Journal  of Accounting and Finance  Management, 1(4), 200-209.
https://doi.org/10.38035/jafm.v1i2.27

Setiany, E., Syamsudin, S., Sundawini, A., & Putra, Y. M. (2020). Ownership Structure and
Firm Value: The Mediating Effect of Intellectual Capital. International Journal of
Innovation, Creativity and Change, 13(10), 1697-1711.

Shubita, M. F. (2021). The Impact of Audit Quality on Tobin’s Q: Evidence from Jordan*.
Journal of Asian Finance, Economics and Business, 8(7), 517-523.
https://doi.org/10.13106/jafeb.2021.vol8.n07.0517

Simorangkir, R. T. M. C. (2019). The Effect of Working Capital Turnover , Total Asset
Turnover , Debt to Equity Ratio , Audit Committee , and Board of Directors on Tobins
Q. Saudi Journal of Business and Management Studies, 4(7), 619-628.
https://doi.org/10.21276/sjbms.2019.4.7.10

Sunday, A. A., & Kwenda, F. (2021). Corporate Ownership Structure and Firm Value:
Empirical Evidence of Jse-Listed Firms, South Africa. Eurasian Journal of Economics
and Finance, 9(2), 89-106. https://doi.org/10.15604/ejef.2021.09.02.003

Vernimmen, P., Quiry, P., Dallocchio, M., Fur, Y. Le, & Salvi, A. (2018). Corporate Finance
Theory and Practice (Fifth). UK: Wiley.

Whittington, O. R., & Pany, K. (2016). Principles of Auditing & Other Assurance Services

136|Page


https://dinastires.org/JAFM

https://dinastires.org/JAFM Vol. 4, No. 1, March 2023

(Twentieth). New York: McGraw-Hill Education.

Wijaya, A. L. (2020). The Effect of Audit Quality on Firm Value: A Case in Indonesian
Manufacturing Firm. Journal of Accounting Finance and Auditing Studies (JAFAS),
6(1), 1-15. https://doi.org/10.32602/jafas.2020.001

Yolandita, A. A., & Cahyonowati, N. (2022). the Effects of Audit Quality on Firm Value of
Indonesian Financial Service Sector (Fss). Diponegoro Journal of Accounting, 11(1), 1-
8. http://ejournal-s1.undip.ac.id/index.php/accounting

137|Page


https://dinastires.org/JAFM

