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Abstract  
 

This study examines and analyzes the effect of debt policy, 

intellectual capital, and business risk on firm value in food and 

beverage sub-sector companies listed on the Indonesia Stock 

Exchange for the 2015-2020 period. The independent variables 

used in this study are debt policy, intellectual capital, and 

business risk. Moreover, the dependent variable used in this 

study is firm value. The data used in this study is secondary 

data in the form of financial statements of each sample 

company reported to the IDX from 2015-2020. The sample in 

this study consisted of 12 food and beverage companies. The 

data analysis used in this Research is the panel data regression 

method with the help of Eviews version 10 software. The results 

of this study state that debt policy has a positive and significant 

effect on firm value in food and beverage companies. 

Intellectual capital positively and significantly affects firm 

value in food and beverage companies. At the same time, 

business risk has a positive but insignificant effect on company 

value in food and beverage companies. 

 

INTRODUCTION  

In the current era of globalization, there are many opportunities for new business and 

business expansion, but on the other hand, the competition is also getting more challenging. 
Therefore, the Company is always required to carry out its management functions properly so 

that business continuity is maintained and the Company's goals can be achieved. Every 

Company has goals, both long-term and short-term. The Company's short-term goal is to 

maximize profits by utilizing all resources owned effectively and efficiently, while it is to 

maximize the Company's value for the long term. Increasing the value of a Company is 

significant for the management of a Company because an increase company's value is an effort 

to maximize the value of a Company, which means also maximizing the prosperity of 

shareholders. Although the Company has a variety of other goals, maximizing the stock price 

is the most important goal (Risman, 2021, p. 4) 

The Company's value is highly dependent on its performance, and the Company's 

performance can affect investors' views because the Company's high value will increase the 

shareholders' prosperity. Company value is a public assessment of the Company's overall 

performance reflected in the share price. Therefore, the Company's value can be interpreted as 

the value per share but also as the market value of the stock (Fama, 1978; Modigliani & Miller, 

1963; Risman, 2021).  

According to Priya M. P (2018), industrial value is the value or price willing to be paid 

or sacrificed by potential buyers to obtain something industrial when the industry is sold. 

Company value is an investor's perception of a company's success rate associated with the stock 

price. Increasing company value is very important for company management because 
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increasing company value is an effort to maximize company value or shareholder wealth 

(Risman, 2021). Companies that are viewed favorably by investors are companies with safe 

profits and cash flow and continue to experience growth. Several factors affect the value of the 

Company, namely debt policy, intellectual capital, and business risk. The use of debt policy can 

be used to create the desired corporate value (Pertiwi et al., 2016).  

According to Ramadhan et al. (2018), debt is an economic sacrifice that the Company 

must make in the future due to previous actions or transactions, If the Company can manage 

debt well, the Company will increase, but if the Company can't work debt properly, the 

Company will experience a decline. It can result in the Company's value and sustainability 

(Amelia & Sulistyowati, 2021). Several previous studies have shown that debt has a positive 

effect on company value, including research findings conducted by Dzulhijar et al. (2021), 

Sirait et al. (2021), Listyawati & Kristiana (2020), and Savira & Arrozi (2022). Several other 

studies have shown the negative influence of debt on company value, including the findings of 

Pertiwi et al. (2016) and Alpi & Yusnandar (2018). 

Currently, the Company's assets as capital to run the Company are not only in the form 

of equity and debt but also assets in the form of intellectual capital, which is a measurable 

resource to increase competitive advantages. Intellectual capital is classified as an intangible 

asset because it is considered to have benefits in the form of value-added, which can increase 

efficiency in the use of a company's resources. The model introduced by Public has three main 

components in its measurement, namely physical capital (Value Added Capital Employed-

VACA), human capital (Value Added Human Capital-VAHU), and structure capital (Structure 

Capital Value Added-STVA). Intellectual capital includes all the knowledge of employees, 

organizations, and the Company's ability to create added value and competitive advantage 

(Ningrum & Sapari, 2021). 

Inefficient intellectual capital management is predicted that it can help companies achieve 

business success, namely creating prosperity for stakeholders, which is reflected in the value of 

the Company so that decision-making related to the Company will be appropriate; thus, 

shareholders can make financial statements as useful information in decision making as 

shareholders of the Company (Sultan & Supri, 2021). Research (Santini, 2018), (Juwita & 

Angela, 2016) shows that intellectual capital positively affects company value. (Septia Erfa 

Rezi, 2018) Shows that Value Added Capital Employed (VACA) and Value Added Human 

Capital (VAHU) positively affect company value. While Research According to Research 

(Sukiati et al., 2015), intellectual capital positively affects the Company's value at a confidence 

level of 95%. The Research is in line with Research (Aulia et al., 2020) which shows that 

intellectual capital has a positive effect on company value because in assessing companies, 

investors do not only look at the Company's stock price. 

The Company will face risks from the conduct of a company's operational activities. 

Business risks are related to the type of business chosen from the economic conditions faced. 

Risk is associated with the possibility of unintended or unexpected adverse consequences, and 

the possibility already indicates the existence of uncertainty that can cause risk growth 

(Makmur et al., 2022). Business risk is a company's Risk when it cannot cover its operating 

costs and is influenced by the stability of income and costs (Ratri & Christian, 2017). 

Companies with high business risk tend to avoid funding using debt compared to companies 

with lower business risk. The most important thing is ensuring that management's appetite for 

Risk remains on the principle that the higher the expected results, the higher the risk-return 

(Dinayu et al., 2020). Research conducted (Saraswathi et al., 2016) proved that business risk 



 

             Vol. 7 No. 3, January 2023 

p-ISSN: 2598-6783 
e-ISSN: 2598-4888 

 

 

110 https://publikasi.mercubuana.ac.id/index.php/indikator 

 

affects the Company's value. In contrast, Research (Dinayu et al., 2020) found that business 

risk negatively affects the Company's value. 

 

LITERATURE REVIEW  

Corporate Theory and Corporate Value 

A company is a legal entity whose activities accommodate and utilize various resources 

to produce products, goods, and services to have added value that can be offered and meet 

human needs and desires (Risman, 2021, p. 1). Some experts define companies as producers of 

goods and services (Salvatore, 2005; Ebert & Griffin, 2017). In general, the purpose of 

establishing a company is as follows: 

1. Profit-seeking 

2. Increase shareholder wealth or Company value 

3. Obtain a high Return on investment. 

Company value is the present value of future cash flows, and future cash flows are influenced 

by risk factors that can cause the possibility of deviations (Risman, 2021). The Company's value 

can also reflect the value of the Company's assets, such as securities. The higher Company's 

value, the greater prosperity the owner of a company will receive on the prospects of a company.  

 

Debt Policy 

Debt policy is a funding decision made by a company's manager in optimizing the assets 

or funds owned by the Company (Pangaribuan et al., 2019). Debt policy is a company's policy 

on how far a company uses debt as its funding source. Long-term funding decisions will change 

the Company's capital structure. Therefore, debt policy is also called a corporate capital 

structure decision. According to traditional theories, some theories about capital structure state 

that debt or capital structure positively affects the value of the Company. MM II theory with 

tax, theory agency, and signalling theory. According to the traditional theory, that debt can 

maximize the firm's value because it will minimize the cost of the model. This approach 

assumes that the Company's Risk does not change with a certain level of leverage, so both the 

cost of its capital and the cost of debt are relatively constant. However, after leveraging a certain 

debt ratio, the cost of debt and the cost of own capital increase (Mariani et al., 2019).  

According to proposition II of Modigliani and Miller's theory (MM II theory), debt can 

be used to save taxes because interest can be used as an income tax deduction. Therefore, debt 

can increase the value of the Company. Then according to agency theory, debt is a way to 

reduce conflicts/agency costs. At the same time, the theory of debt Signalling can signal 

investors' optimism about the Company's future and reduce information technology. These 

theories are in line with the results of previous Research conducted by Ayuningtyas, Wiyani & 

Susilo (2020), Lisnawati & Made (2018), and Hasanuddin (2021) that debt policy has a positive 

effect on company value. Therefore, we propose the first hypothesis as follows: 

H1: Debt Policy positively affects the Firm’s Value 

 

Intellectual Capital 

Intellectual capital is an intangible asset owned by a company as a competitive advantage 

owned by a company that distinguishes it from other companies or the Company's resources 

and knowledge that can increase its market value (Marbun & Saragih, 2018). Intellectual capital 

is divided into 3 (three) parts, namely human capital, structural capital, and customer capital 

(Gembira & Afni, 2018). Efficient intellectual capital management is predicted to help 

companies achieve business success, namely creating prosperity for stakeholders, which is 

reflected in the Company's value. 
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Intellectual Capital  

Intellectual capital or often referred to as intellectual capital is an intangible asset that 

holds an important position in increasing the competitiveness of the Company and is also 

utilized effectively to increase the profits of a company (Sihombing et al., 2020), in this study 

following signalling theory because intellectual capital is called intangible assets can provide 

positive value for companies with high intellectual capital reflects that a company can manage 

its intellectual resources effectively and efficiently. Companies with these conditions will get 

positive signals from investors, so the Company's value will increase. VAIC indicates the 

efficiency of the Company's value creation. The higher value of VAIC demonstrates that the 

Company uses its intellectual capital assets more efficiently. 

This statement is in line with previous Research conducted by Putri, Agustin & 

Helmayunita (2019), Juwita & Angela (2016) and Septia, E. R (2018), Wulandari, W. F., & 

Wahidahwati, W. (2022), that intellectual capital has a positive effect on company value. 

H2: Intellectual Capital positively affects the Firm’s Value. 

 

Business Risk 

Business risk can be defined in a variety of different contexts. Sometimes the business 

risk is defined as the aggregate of all risks, also considered as the equivalent of non-systematic 

Risk in the context of a capital asset pricing model, and defines business risks related to revenue 

and sales value (Risman et al., 2017). Business risk is one of the risks of company assets that 

will be faced if the Company uses debt that is too high due to the burden of borrowing costs 

made by the Company. Business risk can affect the Company's reputation regarding stock price 

and public interest in the products or services offered (Yunita & Aji, 2018). This is by the trade-

off theory, which finds that the more outstanding the debt, in this case, the business risk, the 

greater the Risk that will be borne by the Company, causing the Company's value to decrease. 

According to Risman et al. (2017), Risk is one of the factors that affect the value of a 

company, the Risk affecting the value of the Company can be through cash flow and also 

through company costs such as agency costs, compensation costs to managers, costs of financial 

difficulties and bankruptcy and lack of investment management. Several studies have shown 

significant results that Risk affects the value of the Company, or risk reduction can increase the 

Company's value and vice versa. An increase in Risk will decrease the value of the Company, 

including the results of Research by Irawati & Komariyah (2019), Risman et al. (2017), and 

Saraswathi et al.  (2016) that business risk positively affects the value of the Company.   

H3: Business Risk positively affects the Firm’s Value. 

 

METHOD  

Research Data  

This study used a ratio measurement scale. The population in this study is a food and 

beverage company listed on the Indonesia Stock Exchange (IDX) in 2015-2020. The sample 

used in this study was 12 companies, with a total of 72 companies. The sampling technique 

used in this study was a nonprobability sampling approach, namely purposive sampling. 

Purposive sampling is a technique of determining samples with specific considerations. The 

data collection method used in this study is literature research, namely by collecting materials 

or data related to the object of discussion. In addition, other reference sources, such as scientific 

journals, are taken online, as well as other reference books. 
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Conceptual Model  

 

We developed a conceptual model of multiple regression analysis as follows:  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1. Conceptual Model 

 

 

Research Design  

 

This Research is descriptive Research on causality, the type of data used quantitative or 

secondary data, namely using financial reports obtained from the Indonesia Stock Exchange or 

IDX to get information on annual reports can visit the official IDX website. The analysis 

method carried out is the panel data regression analysis method with the help of Eviews 

software version 10. The panel regression model of this study is as follows: 
 Yit = β0 + β1X1it + β2X2it + β3X3it  + eit 

 Information:  

Y = Dependent Variable (Company value)  

β0 = Constant  

X1 = Independent Variable 1 (debt policy)  

X2 = Independent Variable 2 (intellectual capital)  

X3 = Independent Variable 3 (business risk)  

β1 β2 β3 = Regression coefficient of each independent variable  

e = Error Term = Time  

iI = Company 

 

In this study, the dependent variables used were the Company Value (Y), while the 

independent variables were Debt Policy (X1), Intellectual Capital (X2), and Business Risk 

(X3). The data analysis methods used in this study are Descriptive Analysis, Stationarity Test, 

and Classical Assumption Test. The panel data regression method used in this study is Common 

effect (pooled least square), Fixed effect (FE), and Random effect (RE). Techniques used Chow 

Test, Hausman Test, Model Feasibility Test (coefficient of determination value (R2)), and 

Hypothesis Test (t-Test). 

 

 

 

Debt Policy               

(X1) 

Intellectual Capital 

(X2) 

 

Business Risk            

(X3) 

 

Firm”s Value  
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RESULTS AND DISCUSSION 

Descriptive Analysis 

 

Table 1 

Descriptive Analysis Results 

 
Source: Output results by using Eviews (2022) 

Based on the descriptive analysis test results in table 1, it can be seen that the data samples 

studied in 2015 – 2020 were 72. The variable Company Value obtained results by analysis using 

descriptive statistics showing the minimum value of 3 in the Company Mayora Indah Tbk. in 

2015, and the maximum value of the company value was 924 in the Company Sekar Bumi Tbk. 

in 2016. The mean value (mean) is 127, and the standard deviation is 158. The independent 

variable of debt policy shows that the minimum value was 0.16 in Ultrajaya Milk Industry and 

Trading Company Tbk. in 2018. Meanwhile, the maximum value of the debt policy was 1.95 

in Budi Strach and Sweetener Tbk in 2015. The mean value is 0.83, and the standard deviation 

value is 0.47. The independent variable Intellectual Capital, shows that the minimum value of 

Intellectual Capital was -13.09 in Sekar Bumi Tbk in 2016. 

Meanwhile, the maximum value of Intellectual Capital was 20.75 in Delta Djakarta Tbk 

in 2015. The mean value is 2.93, and the standard deviation value is 4.51. The independent 

variable of business risk obtained the result that the minimum value of business risk was 0.02 

in Sekar Bumi Tbk in 2019. Meanwhile, the maximum value of business risk was 0.94 in Multi 

Bintang Indonesia Tbk in 2016. The mean value is 0.20, and the standard deviation value is 

0.20. 

Normality Test 

Table 2 

Normality Test Results 

 
Source: Output results using Eviews 10 (2022) 
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Based on table 2, it can be seen that the Jarque-Fallow probability value is 2.359233, which 

means it is above α (0.05). So, the data used in this study are typically distributed, which means 

that the classical assumption test concerned with the normality test is met. 

 

Multicollinearity Test 

Table 3 

Multicollinearity Test Results 

 
Source: Output results using Eviews 10 (2022) 

 

Table 3 shows that all independent variables used in this study use VIF values on each variable 

have a VIF value of < 10, indicating the absence of multicollinearity problems. From the data above, 

there is no high multicollinearity because the Centered VIF is all small variables of 10, namely, 

1.020485, 1.008499, and 1.012052. 

 

Heteroskedasticity Test 

Table 4 

Heteroskedasticity Test Results 

 
Source: Output results using Eviews 10 (2022) 

 

From the results of table 4 showing that the heteroskedasticity test using the Harvey 

Heteroskedasticity method, it can be seen that the Probability (Prob.) of each independent variable has 

a value of > 5%, so it can be concluded that the panel data regression model does not occur 

Heteroskedasticity. 
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Selection Model Regression Panel data 

Table 5 

The results of the regression model selection test 

 
Source: Output results using Eviews 10 (2022) 

 

Based on the results of the selection test of the fixed effect selected model regression model 

and the regression estimation data in table 5, the regression equation can be estimated as follows: 

Y= (1.109) – 3.118(X1) + 3.590(X2) + 0.000(X3) + e 

 

Model Due Diligence 

Table 6 

Adjusted R² Value Results 

 
Source: Output results using Eviews 10 (2022) 

 

Table 6 shows the Adjusted value of R2 0.73, meaning that the value of food and beverage 

companies as a dependent variable can be explained by 73% by the variables DER, VAIC, and Business 

Risk as independent variables. Meanwhile, the remaining 27% is explained by other variables that are 

not used in this model. This explains that independent variables have a strong relationship because the 

adjusted value of R2 is above 70%. 

 

Hypothesis Test 
      Table 7 

           t-Test Results 

 
Source: Output results using Eviews 10 (2022) 
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Based on table 7 shows that the Debt-to-Equity Ratio (DER) variable has a significance 

of DER variable (coefficient) of 3,118 with a probability of 0.0000 < 0.05, the VAIC variable 

(coefficient) of 3.590 with a probability of 0.0086 < 0.05, and the Business Risk variable 

(coefficient) of 0.0005 with a probability of 0.7493 > 0.05, so it can be said that the variables 

of debt policy, intellectual capital simultaneously positively affect the value of the PBV (Price 

to Book Value) Company. As for the Business Risk variable, it does not affect the value of the 

Company.  

Based on the results of hypothesis testing and regression estimates, the higher the amount 

of debt, the more the Company will be able to profit the Company, and the value of the 

Company will increase. These findings empirically corroborate traditional theories—MM II 

theory with tax, agency theory, and Signalling Theory. The results of the study support the 

findings of Research conducted by Dzulhijar et al. (2021), Sirait et al. (20 21), Listyawati & 

Kristiana (2020), and Savira & Arrozi (2022). However, these findings do not support hail 

previous research Pertiwi et al., (2016). Alpi & Yusnandar (2018). 

Empirical evidence that intellectual capital positively affects the value of the Company 

shows that if an entity can organize intellectual capital properly, it will be accompanied by an 

increase in the value of the Company. The results of the study support the findings of Research 

conducted by Ningrum & Sapari (2 021) and Suzan & Devi (202 1), Indarti et al. (2021), and 

Dewi et al. (2021), but these findings do not support the results of previous research puspita 

(2016). The results of the hypothesis test show that business risk has no effect on the value of 

the Company; this can be interpreted that the share price of the company sector food and 

beverage in the capital market is formed not based on the perception of the market risk of 

investors or in other words the decision of investors to buy shares of food and beverage 

companies do not consider business risks. This is because the Company's profit in the food and 

beverage sector does not affect the variability of demand, selling price, and input price. The 

results of this study support the findings of Research conducted by Irawati, Trisanti & 

Handayani (2019) and Karimah & Azab (2021), and Ranti & Pertiwi (2022), which found that 

business risks do not affect the value of the Company. However, these findings do not support 

the results of the Research of Risman (2017) and Ginting et al. (2020).  

 

CONCLUSION  

That increasing debt will increase firm value, this finding is in accordance with signaling 

theory that debt can be a positive signal of the company's future prospects, besides debt can 

reduce the cost of capital as traditional theory, debt can reduce the cost of paying taxes 

according to MM II theory by taxes, and debt can reduce agency costs according to agency 

theory. However, it does not support the MM I theory that debt has no effect on firm value, and 

does not support the tradeoff theory. 

Then, Investors will positively evaluate companies with superior intellectual capital 

more than other companies, because superior intellectual capital will help the Company fulfill 

the interests of all stakeholders, so that it will encourage an increase in company value. 

The stock price of food and beverage companies in the capital market is not formed 

based on investors' perceptions of market risk or in other words, investors' decisions to buy 

shares of food and beverage companies do not consider business risks. This is because company 

profits in the food and beverage sector are not sensitive to the variability of demand, selling 

prices and input prices. 



 

                 Vol. 7 No. 3, January 2023 

p-ISSN: 2598-6783 
e-ISSN: 2598-4888 

 

 

http://dx.doi.org/10.22441/indikator.v7i1.17597 117 
 

REFERENCE  

Amelia, A. M., & Sulistyowati, E. (2021). Pengaruh Kebijakan Hutang, Dividen Dan 

Profitabilitas Terhadap Nilai Perusahaan. Jurnal Ilmu Dan Riset Akuntansi (Jira), 10(6). 

Aulia, A. N., Mustikawati, R. I., & Hariyanto, S. (2020). Profitabilitas, Ukuran Perusahaan dan 

Intellectual Capital terhadap Nilai Perusahaan. Jurnal Riset Mahasiswa 

Manajemen, 6(1). 

Ayem, S. & Nugroho, Ragil. (2016). Pengaruh Profitabilitas, Struktur Modal, Kebijakan 

Deviden terhadap Nilai Perusahaan (Studi Kasus Perusahaan Manufaktur yang telah Go 

Public di BEI Periode 2010-2014. Jurnal Akuntansi. Vol. 4 (1). 12-25 

Brigham, E. F., & Houston, J. F. (2006). Fundamentals of Financial Management (10th  ed.). 

Salemba Empat. 

Brigham dan Houston. 2011. Dasar-Dasar Manajemen Keuangan. Buku Kedua. Edisi 11 

Jakarta: Salemba Empat. 

Fama, E. F., (1978). The effects of a firm's investment and financing decisions on the welfare 

of its security holders, The American Economic Review: 272–284. 

Gembira Marbun, & Afni Eliana Saragih, (2018). Pengaruh Intellectual Capital Terhadap 

Kinerja Perusahaan Pada Perusahaan Perbankan Yang Terdaftar Di Bursa Efek Indonesia. 

JRAK, Vol. 4 No.(1), Hal, 39-58. 

Ginting, M. C. (2018). Analisis Jalur Struktur Modal dan Nilai Perusahaan dengan Metode 

Trade Off Theory pada Perusahaan Konstruksi Indonesia. JEpa, 3(2), 103-120. 

Hasanuddin, R. (2021). The Influence of Investment Decisions, Dividend Policy and Capital 

Structure on Firm Value. Journal Economic Research. Vol. 4. No.1. 

Irawati & Komariyah (2019). The Role of Capital Structure on The Effect of Dividend Policy 

and Business Risk on Firm Value (Evidence from Indonesian Manufacturing Company). 

The Indonesian Journal of Accounting Research. Vol. 22 No,2. 

Irawan, D., & Kusuma, N. (2019). Pengaruh Struktur Modal Dan Ukuran Perusahaan Terhadap 

Nilai Perusahaan. Jurnal Aktual, 17(1), 66-81. 

Juwita & Angela (2016) Pengaruh Intellectual Capital Terhadap Nilai Perusahaan pada 

Perusahaan Indeks Kompas 100 di Bursa Efek Indonesia. Jurnal Akuntansi Maranatha 

vol. 8, no. 1. 

Kusumawati, R., & Rosady, I. (2018). Pengaruh Struktur Modal dan Profitabilitas terhadap 

Nilai Perusahaan dengan Kepemilikan Manajerial sebagai Variabel Moderasi. Jurnal 

Manajemen Bisnis, 9(2), 147-160. 

Lisnawati & Made (2018) Pengaruh Kebijakan Deviden, Kebijakan Hutang Terhadap Harga 

saham dan Nilai perusahaan sebagai variabel Intervening (Studi Pada Perusahaan 

Manufaktur Yang Terdaftar Di Bursa Efek Indonesia Periode 2013-2015) Jurnal Riset 

Mahasiswa Akuntansi, 6(2). https://doi.org/10.21067/jrma.v6i2.4226 

Maryani, D., Noch, R. M., & Ak, M. (2019). Pengaruh Struktur Modal Dan Ukuran 

Perusahaan Terhadap Nilai Perusahaan Pada Perusahaan Pertambangan Yang 

Terdaftar Di Bursa Efek Indonesia Periode 2014–2017 (Doctoral Dissertation, 

Perpustakaan Fakultas Ekonomi Dan Bisnis Unpas). 



 

             Vol. 7 No. 3, January 2023 

p-ISSN: 2598-6783 
e-ISSN: 2598-4888 

 

 

118 https://publikasi.mercubuana.ac.id/index.php/indikator 

 

Makmur, M. I., Amali, L. M., & Hamin, D. I. (2022). Pengaruh Pertumbuhan Aset Dan Resiko 

Bisnis Terhadap Nilai Perusahaan Pada Perusahaan Manufaktur Sub Sektor Makanan 

Dan Minuman Yang Terdaftar Di Bursa Efek Indonesia Periode 2016-2020. JAMBURA: 

Jurnal Ilmiah Manajemen dan Bisnis, 5(1), 140-147. 

Modigliani, F. and M. H. Miller, (1958). The cost of capital, corporation finance and the theory 

of investment, The American economic review: 261-297. 

Ningrum, O. W. S., & Sapari, S. (2021). Pengaruh Intellectual Capital, Kinerja Keuangan Dan 

Good Corporate Governance Terhadap Nilai Perusahaan. Jurnal Ilmu Dan Riset 

Akuntansi (Jira), 10(8). 

Pangaribuan, L. N., Susanti, E., Putri, J. A., & Sembiring, L. D. (2019). Kebijakan Hutang Dan 

Kebijakan Dividen Terhadap Nilai Perusahaan Pada Sub Sektor Rokok Yang Terdaftar 

Di Bursa Efek Indonesia. Financial: Jurnal Akuntansi, 5(2), 80-90. 

Pertiwi, P. J., Tommy, P., & Tumiwa, J. R. (2016). Pengaruh Kebijakan Hutang, Keputusan 

Investasi Dan Profitabilitas Terhadap Nilai Perusahaan Food And Beverages Yang 

Terdaftar Di Bursa Efek Indonesia. Jurnal EMBA: Jurnal Riset Ekonomi, Manajemen, 

Bisnis Dan Akuntansi, 4(1). 

Priyadi, M. P. (2018). Pengaruh profitabilitas dan size terhadap nilai perusahaan dengan CSR 

sebagai variabel pemoderasi. Jurnal Ilmu dan Riset Akuntansi (JIRA), 7(3). 

Putri, Atikah Juliani. Agustin, Henri & Helmayunita. N. (2019). Pengaruh Intellectual Capital 

Terhadap Nilai Perusahaan Dengan Profitabilitas Sebagai Variabel Intervening. Jurnal 

Eksplorasi Akuntansi. Vol 1 No 3. 

Putro, D. C., and Risman, A. (2021). The Effect of Capital Structure and Liquidity on Firm 

Value Mediated by Profitability. The EUrASEANs: Journal on Global Socio-Economic 

Dynamics, (2(27), 26-34. https://doi.org/10.35678/2539-5645.2(27).2021.26-34 

Ramadhan, G. F., Husnatarina, F., & Angela, L. M. (2018). Pengaruh Kebijakan Hutang Dan 

Kebijakan Dividen Terhadap Nilai Perusahaan Kelompok LQ 45 Yang Terdaftar Di 

Bursa Efek IndonesiaTahun 2012-2016. Jurnal RAK (Riset Akuntansi Keuangan), 3(1), 

65-73. 

Ratri, A. M., & Christianti, A. (2017). Pengaruh size, likuiditas, profitabilitas, risiko bisnis, dan 

pertumbuhan penjualan terhadap struktur modal pada sektor industri properti. Jurnal 

Riset Manajemen dan Bisnis, 12(1), 13-24. 

Risman, A., Parwoto & Sulaeman, A., (2020).. The Mediating Role of Firm’s Performance on 

The Relationship between Free Cash Flow and Capital Structure, Psychology and 

Education Journal, Vol. 58 No. 1: 1209-1216 

Risman, A. (2021). Kurs Mata Uang dan Nilai Perusahaan. Banyumas: CV. Pena Persada. 

Risman, A & Salim, U & Sumiati, Sumiati & Indrawati, Lina. (2017). Commodity prices, 

exchange rates and investment on firm's value mediated by business risk: A case from 

Indonesian stock exchange. European Research Studies Journal, 20: pp. 511-524. 

Risman, A., Subhani, M., & Ushakov, D. (2021). Nexus between Financial Fundamentals and 

Automotive (Car) Industry. ARDL approach. E3S Web of Conferences, 244. 

Santiani, NP. 2018. Pengaruh intellectual capital dan structur modal terhadap nilai perusahaan. 

Jurnal akuntansi. Vol. 13 No.2 hal 4-5. 



 

                 Vol. 7 No. 3, January 2023 

p-ISSN: 2598-6783 
e-ISSN: 2598-4888 

 

 

http://dx.doi.org/10.22441/indikator.v7i1.17597 119 
 

Saraswathi, I. A. A., Wiksuana, I. G. B., & Rahyuda, H. (2016). Pengaruh Risiko Bisnis, 

Pertumbuhan Perusahaan, dan Struktur Modal Terhadap Profitabilitas serta Nilai 

Perusahaan Manufaktur. E-Jurnal Ekonomi dan Bisnis Universitas Udayana, 5(6), 1729-

1756. 

Septyaningsih, V., & Risman, A., (2021). The Effect of Profitability and Free Cash Flow on 

Capital Structure Moderated by Firm Size (Studyon Food and Beverage Sub-Sector 

Companies on the IDXin 2011-2018). Sumerianz Journal of Business Management and 

Marketing. 64-73. DOI: https://doi.org/10.47752/sjbmm.43.64.73 

 

 

 

 

 

 


