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Abstract: The impression of a company’s performance by an investor is known as firm value. The growth
in the stock price of a corporation indicates good performance. The company’s ability to prosper its
shareholders is demonstrated by the increase in its share price. Many factors influence the company’s
worth, including both internal and external issues. The objectives of this study are to investigate 1)
the impact of financial policy on firm value (FV) and 2) the moderated impact of Pancasila Corporate
Governance Disclosure (PCGD) on the relationship between financial policy to FV. The dividend payout
ratio (DPR), investment opportunity set (I0S), and debt-to-equity ratio (DER) are all indicators of
financial policy. The sample size is 66 companies listed on the Indonesia Stock Exchange (IDX) over a
10-year period. Moderating Regression Analysis is used in this study. The results revealed that DPR and
DER have a significant effect on FV; however, 10S has no such effect. PCGD has the ability to control the
relationship between DPR and DER to FV, but not the relationship between I0S and FV.
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INTRODUCTION

Firm value (FV) depicts how the company is viewed by investors. For investors, the concept of FV is crucial. It is

a metric used by the market to evaluate the company (Nurlela & Islahuddin, 2008). Investors perceive a firm to

be good if it has promising prospects, making it profitable to invest in its stock. As a result, it is projected that

the company’s shares will be appealing to investors, resulting in vigorous trading. The market valuation of the
pany PP g g g g

corporation rises as the number of active shares rises.

The following are the factors that have influenced FV: 1) market factors which include economic conditions,

government regulations, and competitive situations (Arifianto & Chabachid, 2016; Utomo, 2016), 2) operations,

funding policy, investment policy, and dividend policy. These operating factors provide net cash flow for the
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company (Wijoyo, 2018; Kholis et al., 2018), and 3) investor factors (Wijoyo, 2018; Gultom et al., 2013). Income,
age, interest rate, and preferences risk are all factors to consider. The projected rate of return is determined by
this element (Devi et al., 2017).

Internal factors have influence on FV. It is relating to company financial policies, such investment, dividend,
and finance policy. Investment decisions are linked to the process of selecting advantageous investment
possibilities (Sudana, 2011). Alternative sources of funding utilized by businesses to support operations and
developments are referred to as funding decisions. Internal and external sources of alternative funding are
available (Keown et al., 2011). A company’s dividend policy is related to the company’s decision to distribute
dividends to shareholders. The policy of distributing dividends illustrates the improvement in the company’s
financial condition and increase in the wealth of the shareholders.

The relationship between financial policy and FV is explained by signal theory. This theory explains why
companies have the urge to provide information to stakeholders. This signaling is an action by the management
to provide instructions to investors about how management views the company’s prospects (Brigham &
Houston, 2016). This theory explains why, despite the lack of legal requirements, firm executives voluntarily
report information about the company to the capital market.

Previous research relates to the information content of financial policy yielded mixed results. Investment
policy has a considerable impact on FV (Frederica, 2019; Dogru & Sirakaya-Turk, 2017). The investment decision is
a plan to boost corporate profitability while lowering risk and increasing FV. Other research, on the other hand,
has discovered that investment policy has no impact on FV (Endri & Fathony, 2020; Soebyakto et al., 2017).

Several researchers found that DER has affected FV (Hirdinis, 2019; Alza & Utama, 2018). The capital
structure of a corporation will be influenced by the financing sources used. DPR results in cash outflows from
the company, reducing the amount of free cash available to fund the company’s activities. It causes the market
to have a negative reaction to the company, resulting in a fall in FV. DPR did not have influence on FV (Anggraeni
& Sulhan, 2020; and Yuliani et al., 2013). However, some studies found that the dividend policy has a positive
impact on FV (Budagaga, 2017; Kusiyah & Arief, 2017).

The problem of information asymmetry exists in signal theory. Information asymmetry occurs when
information about a company is not widely disseminated. Some parties have a lot of information, while others
have very little knowledge (Hartono, 2010). This circumstance allows parties with a lot of information to conduct
fraud. To resolve the conflict of interest, a Good corporate governance (GCG) mechanism is required. GCG is a
business principle that aims to improve the company’s efficiency and economic growth while also boosting
investor confidence (Shleifer & Vishny, 1997). The relationship between financial policy and FV is influenced by
GCG (Noviani et al., 2019).

Previous research has investigated the impact of GCG on the relationship between financial policy and FV,
with a wide range of outcomes. GCG has not been able to control the relationship between financial policies and
FV (Hermawan & Ajimat, 2020; Noviani et al., 2019). The others study found that GCG decreased the relationship
between financial policy and FV (Ashary & Kasim, 2019). GCG has not been able to strengthen the relationship
between financial policy and FV.

Due to internal and external constraints, the implementation of GCG in Indonesia has stalled (Wibowo,
2010). Commitment of leaders and employees, lack of awareness of GCG concepts, lack of role models offered
by leaders, lack of corporate culture to support the fulfillment of GCG principles, and an inadequate internal
control system are all examples of internal issues (Djatmiko, 2004). Legal tools, rules, and law enforcement are
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examples of external forces. As a result, the implementation of GCG should be designed to foster a company-wide
ethos and values based on social culture. The community’s social culture is concerned with social values such
as knowledge, social structure, living equipment and technology, economy, religion, and the arts (Lararengana,
2020).

Pancasila develops the social culture into five elements: divinity, humanity, unity, leadership and mutual
collaboration, and mutual welfare. The concepts of GCG, including transparency, accountability, responsibility,
independence, and justice, can be adequately fulfilled through internalizing these values, with high support and
commitment from all levels of management. In a developing society, socio-cultural values serve as a medium for
fostering good accountability, information disclosure for all members of society, independence from outside
influences in determining attitudes, togetherness, and deliberation for consensus, proper taste, mutual respect,
cooperation, and mutual welfare (Griffin et al., 2018).

As a result, the internalization of the nation’s noble values in the execution of GCG will be examined and
analyzed in this study (Armia, 2002). The order of the nation’s noble principles and community culture becomes
the standard by which people’s lives are regulated (Sibarani, 2012). The company’s culture, which is based on
the ideals of the nation’s culture, has a significant impact on the success of GCG implementation. This is also
in line with Groysberg et al. (2018) and Ntongho (2016), who state that when building socio-culture within a
corporation, model stakeholders and shareholder interests should be considered. The implementation of GCG
is influenced by the evolution of this socio-cultural model.

METHODS

All companies listed on the IDX from 2009 to 2018 were included in this study’s population. Purposive random
sampling with particular criteriawas employedto pick the sample. Fora1o-yearobservation period, 66 companies
were selected based on these criteria. Specific variable selection and definition are shown in Table 1.

Table 1 Variable Definition and Measurement

Variable Definition Measurement

Pancasila Corporate Corporate governance mechanisms were developed = PCGD = Amount of disclosure items/total

Governance by the Indonesia culture. PCGD contains 5 principles  disclosure item

Disclosure with 44 disclosure items

Investment policy ~ The breadth of investment opportunities and IOS = (Total assett — Total assett-1/Total
dependent on the company’s spending choices in assett-1) x 100%
the future (Hikmah et al., 2019; Skinner, 1993)

Dividend Policy Part of the company’s profits that are distributed to ~ DPR = (Dividend payment/Net income) x
shareholders (Gusni, 2017) 100%

Funding Policy The company’s financial structure that can come DER = (Total Liabilitie/Total Equtiy) x 100%

from within the company or outside
(Ahmadimoussabad et al., 2013)

Firm’s value The market price of the company’s shares and bonds  Tobin’s Q = ((Market value equity + Debt)/
in the capital market. It is measured by Tobin’s Q Total Assets)) x 100%
(Singh et al, 2017)
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In this study, there are two models. Moderated Regression Analysis (MRA) is used to process the study
model, because the study model involves an interaction between the independent and moderating variables

(Ghozali, 2018). The following is the research model:

FV =+ BDPR + BI0S + BDER .o.vve e ecee v e e e e (1)

FV = a + B,DPR*PCGD + B,IOS*PCGD + BDER*PCGD ..o cveever e s v (2)

RESULTS AND DISCUSSION

The test was conducted to determine the effect of DPR, 10S and DER on FV. The results of the data processing

can be seen in the Table 2, namely:

Table 2 Result of model testing

Variable Coefficient Std. Error t-value prob-value Significance
DPR 2,585 0,377 6,861 0,000 Significant
10S 0,240 0,572 0,420 0,675 Insignificant
DER -0,117 0,0054 -2,158 0,031 Significan
Const 1,468

R Square 0,082

Souce: Data processing result

Based on Table 2, the regreesion equal is:

FV =1,468 + 2,585DPR + 0,24010S - 0,117DER

The coefficient determination is 0.082. DPR, I0S, and DER have affected an 8.2% on FV, with the remaining
91.8 percent influenced by other variables. This implies that DPR, I0S, and DER have limited ability to explain FV

variation. Table 2 reveals that H1 was approved, H2 was rejected, and H3 was accepted.

Data processing and testing by including PCGD as a moderating variable obtained the following results:

Table 3 Result of model testing

Variable Coefficeint SE t Prob-value Significance
DPR*PCGD 7.068 0.847 8.349 0.000% Significant
I0S*PCGD 0.181 1.534 0.118 0.906 Insignificant
DER*PCGD -0.322 0.107 -3.019 0.003* Significant
Constant 1.497

R square 0.105

Source: Data process result

Based on Table 3, the regression equation is:

FV =1,5497 + 7,068DPR*PCGD + 0,18110S*PCGD - 0,322DER*PCGD
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DPR, IOS, and DER, which are interacted by PCGD as a moderating variable, have a coefficient of determination
(R square) of 10.5 percent. This demonstrates that DPR*PCGD, IOS*PCGD, and DER*PCGD have an overall effect
of 10.5 percent on FV, with the remaining 89.5 percent influenced by other variables. Table 3 reveals that H4 is
accepted, Hs is rejected, and H6 is accepted.

DPR has an effect on FV, according to the test results. The findings of this investigation are consistent
with signal theory. The publishing of information in the capital market can influence the investor’s behavior,
according to this signaling theory. This means that dividend payments contain information that has an impact
on FV (Taneem & Yuce, 2011). The significance of the information released is understood as the content of the
material. This study’s findings are consistent with Harjanti et al. (2019), Maulina et al. (2018), and Budagaga
(2017). By providing dividends to shareholders, the company sends good signals to investors, indicating that it
is profitable (Haider et al., 2012; Shah et al., 2010).

This result is supported by Bird in the Hand theory (Ozuomba et al., 2016; Lintner, 1956). According to
this theory, shareholders prefer dividends because (1) dividends are more predictable based on the company’s
fundamentals, (2) dividends have a high level of profit, (3) dividends have a lower risk, and (4) dividends can be
controlled by the company.

However, the findings of this study differ with Anggraeni & Sulhan (2020), Alza & Utama (2018). The
discrepancy of the findings of this study with those of other earlier studies suggests that the dissemination of
information has a mixed effect on investor behavior. Investors’ investment decisions are not always based on
basic analysis, one of which is dividend payments, because DPR is inconsistent with information content.

[0S had no influence on FV, according to the findings of this investigation. The signal theory does not
support this outcome. Investors are not enthusiastic about information on investment policies for business
development. This is because the investment strategy is long-term. This is bad news for investors because 10S
requires a lot of money and comes with a lot of risk. Furthermore, the company’s ability to pay dividends is
harmed by this investing strategy. Investors put their money into stocks in the hopes of making quick money. It
will improve their well-being and raise their investment in stock.

Endri & Fathony (2020), as well as Fajaria et al. (2017) support the findings of the study. However, this
finding contradicts Frederica (2019) and Putri & Setiawan (2019), who found that 10S has an impact on FV. Due
to numerous factors, including investor perception, firm size, and industry type, this study differs from several
earlier studies.

According to the findings of this study, DER has an effect on FV. The choice to choose the source of
financing for the company’s operations and business development is referred to as DER. The findings of
this investigation are consistent with signal theory. Shareholders receive a signal from DER. It shows that
DER information influences shareholders’ decisions to trade stocks and has an impact on FV. This finding is
consistent with Hirdinis (2019) and Alza & Utama (2019). Shareholders are extremely sensitive to information on
corporate debt, which influences their reactions since the company’s obligations to third parties influence their
judgments.

However, the findings of this study differ with Endri & Fathony (2020) and Aggarwal & Padhan (2017). The
discrepancy of the study’s findings suggests that the importance of information provided in the capital market
varies. Several factors, including the amount of DER and the company size, contribute to the disparity in the
outcomes of this study.

According to the findings of this study, PCGD can help to control the relationship between DPR and FV.
This demonstrates that PCGD can act as a buffer between DPR and FV. The GCG mechanism was created by
incorporating components of divinity, justice, and civilisation, nationalism, leadership, social welfare, and
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equality into the GCG mechanism. It is a positive signal for the market, and it has the potential to impact the
relationship between DPR and FV.

This result was supported by Mubaragq et al. (2021) and Sari & Wahidahwati (2018) found that GCG mechanism
influences the relationship between DPR and FV. This demonstrates that PCG has an impact on the relationship
DPR to FV. With the deployment of the GCG mechanism, the strength of the relationship between DPR and FV
is improving.

However, the findings of this study differ with those of Nasution et al. (2019) and Nurdin & Kasim (2017).
Economic conditions, the assessment of GCG mechanism, company size, and amount of dividends given are
some of the reasons for the contradiction of study’s conclusions

PCGD was found to be unable to control the link between 10S and FV in this investigation. This suggests
that the PCG mechanism has no bearing on the IOS-FV relationship. Information about the PCG mechanism is
useless and has no bearing on the link between 10S and FV. This means that disclosing information about the
PCG method will not send a signal to the market that will influence the relationship between 10S and FV.

Gustiandika & Hadiprajitno (2014) supported the result of this research. This suggests that the PCG
mechanism has no effect on the strength of the relationship between I0S and FV. Short-term and long-term
investments are included in I0S. The inclination of shareholders to place a greater emphasis on the near term
has little bearing on FV. PCG mechanism has no bearing on the relationship between 10S and FV.

The findings of this study, however, contradict those of Sulhan & Purnamasari (2010) and Sari & Wahidahwati
(2018), who found that the GCG mechanism has an impact on the relationship between I0S and FV. The
inconsistency of the results of this study is caused by several factors, namely risk perception, firm size, and type
of investment.

PCGD was discovered to be able to mitigate the relationship between DER and FV. These findings suggest
that disclosing the PCG in the annual report can have a considerable impact on the link between DER and FV.
This outcome is consistent with signal theory. Information content exists in the disclosure of PCG mechanism
information. The information’s substance serves as the foundation for shareholders to transaction of company
stock.

This finding is consistent with Aduroh et al. (2020). The company’s finance policy is determined by a
third party/external party or by the company’s internal resources. The corporation is burdened by the cost
of capital for the fundraising as a result of this funding policy. However, the findings of this study differ to
Tumanggor et al. (2019). The study’s findings differ due to a number of circumstances, including simple access
to finances and the utilization of funds from third parties.

CONCLUSION

Several implications can be derived, including 1) the company’s public disclosure of information on DPR and DER
policy should be a top priority. This information publication contains useful information and positive investor
reactions, and 2) PCGD provides good information content to control the interaction between DPR and DER on
FV. PCGD has the ability to improve or decrease this relationship. Some limitations exist in this research, such as
1) the GCG mechanism, which is based on Pancasila, can only be viewed from the company’s disclosures that are
given and published in the annual report, and 2) the PCG mechanism’s disclosure is measured by the disclosure
sentences carried out and released by the corporation in its annual report. Further, because the GCG mechanism
is more obvious, researchers are recommended to look directly at its implementation by incorporating the socio-
cultural characteristics of the Indonesian as portrayed in Pancasila. Completion of elements for PCG mechanism
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disclosure, considering input from diverse parties such as academics, capital market actors, publicly traded
firms, and the Financial Services Authority. The next step is to categorize the findings depending on company
size, industry, and age. This must be done to improve research outcomes.

ORCID

Mukhtaruddin Mukhtaruddin @ https://orcid.org/0000-0003-2743-8080

REFERENCES

Aduroh, M. S., Fadah, I., & Paramu, H. (2020). Determinant of The Firm Value and Good Corporate Governance as
A Moderating Variable : Empirical Evidence in Indonesia and Singapore Companies. IOSR Journal of Business
and Management, 22(9), 10-19. https://doi.org/10.9790/487X-2209051019

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

Ahmadimousaabad, A., Anuar, M. A., Sofian, S., & Jahanzeb, A. (2013). Capital Structure Decisions and
Determinants: An Empirical Study in Iran. International Research Journal of Applied and Basic Sciencess, 5(7),
891-896.

Alza, R.Z., & Utama, A. A. G. S. (2018). Pengaruh kebijakan pendanaan, kebijakan investasi dan kebijakan dividen
terhadap nilai perusahaan dengan risiko bisnis sebagai variabel pemoderasi (Studi empiris pada perusahaan
yang tergabung dalam indeks LQ45 2011-2015). Jurnal Riset Akuntansi Dan Bisnis Airlangga, 3(1), 396-415.

Anggraeni, M. D. P., & Sulhan, M. (2020). Pengaruh Profitabilitas, Likuiditas, dan Leverage terhadap Nilai
Perusahaan dengan Kebijakan Deviden sebagai Variabel Moderasi (Studi pada Perusahaan Manufaktur yang
Terdaftar di BEI Tahun 2016-2018). Jurnal lmu Manajemen Dan Akuntansi Terapan (JIMAT), 11(1), 100—-112.

Arifianto, M., & Chabachid, M. (2016). Analisis Faktor-Faktor Yang Mempengaruhi Nilai Perusahaan (Studi Kasus
Pada Perusahaan Yang Terdaftar Pada Indeks LQ-45 Periode 2011-2014). Diponegoro Journal of Management,
5(1), 1-12. https://ejournal3.undip.ac.id/index.php/djom/article/view/13485

Armia, C. (2002). Peranan budaya dalam implementasi Good Corporate Governance. Jurnal Bisnis Dan Akuntansi,
4(1), 89-102.

Ashary, F., & Kasim, M. Y. (2019). Pengaruh Kebijakan Dividen Dan Leverage Terhadap. Jurnal lmu Manajemen,
5(3), 330-338. https://doi.org/10.22487/jimut.v5i3.164

Brigham, E. F., & Houston, J. F. (2016). Fundamentals of Financial Management. Boston: Cengage Learning.

Budagaga, A. (2017). Dividend Payment and its Impact on the Value of Firms Listed on Istanbul Stock Exchange:
A Residual Income Approach. International Journal of Economics and Financial Issues, 7(2), 370-376.

Devi, S., Budiasih, I. G. N., & Badera, I. D. N. (2017). Pengaruh Pengungkapan Enterprise Risk Management Dan
Pengungkapan Intellectual Capital Terhadap Nilai Perusahaan. Jurnal Akuntansi Dan Keuangan Indonesia,
14(1), 20-45. https://doi.org/10.21002/jaki.2017.02

Djatmiko, H. (2004). Ada Kemajuan, Banyak Keprihatinan. SWA, 4.

Dogru, T., & Sirakaya-Turk, E. (2017). Investment and Firm Value: Is There an Optimal Investment Level in Hotel
Firms?. Journal of Hospitality Financial Management, 25(1), 17-26. https://doi.org/10.1080/10913211.2017.1314123

Endri, E., & Fathony, M. (2020). 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

Indonesian Journal of Sustainability Accounting and Management, 2023, 7(2), 307-316



314 Mukhtaruddin et al.

Fajaria, A. Z., Purnamasari, L., & Isnalita, I. (2017). The Effect of Investment Decisions, Funding Decision and
Dividend Policy on Company Value Study on Manufacturing Company Listed in Indonesia Stock Exchange
Period 2009-2013. Advances in Economics, Business and Management Research (AEBMR), 35(Miceb 2017),
25-32. Available at: https://www.atlantis-press.com/article/25892410.pdf

Frederica, A. (2019). Determinan Price To Book Value Sub Sektor Makanan Dan Minuman Tahun 2013-2017. Jurnal
Muara Ilmu Ekonomi Dan Bisnis, 3(2), 389-399. https://doi.org/10.24912/jmieb.v3i2.6720

Ghozali, I. (2018). Aplikasi Analisis Multivariate dengan IBM SPSS 25. Semarang: Badan Penerbit Universitas
Diponegro.

Griffin, D. W., Guedhami, O., Li, K., & Lu, G. (2018). National Culture and the Value Implications of Corporate Social
Responsibility. Journal of Law, Finance, and Accounting, 3(2), 333—-372. https://doi.org/10.2139/ssrn.3250222

Groysberg, B, Lee, J., Price, J., & Cheng, J. Y.-J. (2018). The leader’s guide to corporate culture: How to manage
the eight critical elements of organizational life. Harvard Business Review, 96(1), 44-52. Available at: https://
hbr.org/2018/01/the-leaders-guide-to-corporate-culture

Gultom, R., Agustina, A., & Wijaya, S. W. (2013). Analisis Faktor Faktor yang Mempengaruhi Nilai Perusahaan
Farmasi. Jurnal Wira Ekonomi Mikroskil, 3(1), 51-60. https://doi.org/10.55601/jwem.v3i1.201

Gusni, G. (2017). The Determinants of Dividend Policy: A Study of Financial Industry in Indonesia. Jurnal Keuangan
Dan Perbankan, 21(4), 562-574. https://doi.org/10.26905/jkdp.v21i4.1521

Gustiandika, T., & Hadiprajitno, P. B. (2014). Pengaruh Keputusan Investasi Dan Keputusan Pendanaan Terhadap
Nilai Perusahaan Dengan Corporate Governance Sebagai Variabel Moderating. Diponegoro Journal of
Accounting, 3(2), 1141-1152.

Haider, J., Ali, A., & Sadiq, T. (2012). Earning Management and Dividend Policy: Empirical evidence from Pakistani
listed companies. European Journal of Business and Management, 4(1), 83-90. Available at: https://core.
ac.uk/download/pdf/234624146.pdf

Harjanti, W., Ardiansyah, D. R., & Hwihanus, H. (2019). Influence Investment Opportunity Set (10S) with Value of
The Firm in Manufacturing Company Food & Beverage Listed In Indonesia Stock Exchange. IOSR Journal of
Economics and Finance, 10(3), 18-23. Available at: https://www.iosrjournals.org/iosr-jef/papers/Vol1o-Issue3/
Series-3/D1003031823.pdf

Hartono, J. (2010). Teori Portofolio dan Analisis Investasi (7th ed.). Yogyakarta: Badan Penerbit Fakultas Ekonomi
Universitas Gadjah Mada.

Hermawan, A., & Ajimat, A. (2020). Pengaruh kinerja keuangan terhadap nilai perusahaan dengan good corporate
governance sebagai variabel moderasi (studi pada perusahaan sektor tambang sub sektor migas dan batu
bara di Bursa Efek Indonesia periode 2004-2018. Prosiding Seminar Nasional Hasil Penelitian Dan Pengabdian
Kepada Masyarakat, 1(1), 21-30.

Hikmah, K., Haryono, T., Djuminah, D., & Nasrulloh, R. S. (2019). Investment opportunity set, institutional
ownership, family ownership and funding policy. Management Science Letters, 9(Special Issue 13),
2201-2214. https://doi.org[10.5267/j.msl.2019.7.032

Hirdinis, M. (2019). Capital structure and firm size on firm value moderated by profitability. International Journal
of Economics and Business Administration, 7(1), 174-191. https://doi.org/10.35808/ijeba/204

Keown, A. J., Scott, D. F., Martin, J. D., & Petty, J. W. (2011). Dasar-dasar Manajemen Keuangan. Jakarta: Salemba
Empat.

Kholis, N., Sumarmawati, E. D., & Mutmainah, H. (2018). Factors that influence value of the company. Jurnal
Analisis Bisnis Ekonomi, 16(1), 19-25. Available at: http://journal.ummgl.ac.id/index.php/bisnisekonomi/
article/download/2127/1225

Indonesian Journal of Sustainability Accounting and Management, 2023, 7(2), 307-316



Financial Policy and Firm’s Value: Pancasila Corporate Governance Disclosure as Moderating Variable 31 5

Kusiyah, K., & Arief, A. (2017). The determinants of firm value on commercial banks in Indonesia. Journal of
Engineering and Applied Sciences, 12(2), 408-416. Available at: https://docsdrive.com/?pdf=medwelljournals/
jeasci/2017/408-416.pdf

Lararengana, E. (2020). 7 Unsur kebudayaan Universal dalam masyarakat. merdeka.com. Available at: https://
www.merdeka.com/jatim/7-unsur-kebudayaan-universal-dalam-masyarakat-pahami-penjelasannya-kin.
html

Lintner J. (1956). Distribution of Incomes of Corporations Among Dividends, Retained Earnings, and Taxes. The
American Economic Review, 46(2), 97-113.

Maulina, P. A., Dewi, R. R., & Suhendro, S. (2018). Analysis of Effect of Dividend Policy, Policies Debt, Profitability
and Investment Decision in the Value of The Company. The 2nd International Conference on Technology,
Education, and Social Science 2018 (The 2nd ICTESS 2018) (pp. 265-269).

Mubaraq, M., Rahayu, S. M., Saifi, M., & Darmawan, A. (2021). The moderating effect of corporate governance
on the relationship between dividend policy, capital structure, and firm value: Evidence from indonesian
manufacturer companies. European Journal of Molecular and Clinical Medicine, 8(1), 880-889.

Nasution, G., Yahya, I., & Rini, E. S. (2019). Factors Affecting Firm Values With Good Corporate Governance As
Moderating Variables In Manufacturing Manufacturers Of Consumption Goods Sectors Listed In Indonesia
Stock Exchange. International Journal of Public Budgeting, Acounting, and Finance (IJPBAF). Available at:
https://core.ac.uk/download/pdf/276546775.pdf

Noviani, A. V., Atahau, A. D. R., & Robiyanto, R. (2019). Struktur modal, profitabilitas, dan nilai perusahaan: Efek
moderasi Good Corporate Governance. Jurnal Ekonomi Dan Bisnis, 22(2), 391-415. https://doi.org[10.24914/
jeb.v22i2.2601

Ntongho, R. A. (2016). Culture and Corporate Governance Convergece. International Journal of Law and
Management, 58(5), 523-544. http://dx.doi.org/10.1108/IJLMA-04-2015-0016

Nurdin, D., & Kasim, M. Y. (2017). Moderator Effect of Corporate Governance on the Relationship of Financial
Performance and Dividend Policy, and Its Impact on Firm Value in Indonesia Stock Exchange. International
Journal of Economics & Management Sciences, 07(01), 1-7. https://doi.org/10.4172/2162-6359.1000499

Nurlela, R., & Islahuddin, I. (2008). Pengaruh Corporate Social Responsibility terhadap Nilai Perusahaan dengan
Prosentase kepemilikan Menejerial sebagai Variabel Moderating. Simposium Nasional Akuntansi XI.

Ozuomba, C. N., Anichebe, A.S., & Okoye, P.V. C.(2016). The effect of dividend policies on wealth maximization-a
study of some selected plcs. Cogent Business and Management, 3(1), 1-15. https://doi.org/10.1080/23311975.
2016.1226457

Putri, R. A., & Setiawan, M. A. (2019). Pengaruh Investment Opportunity Set (I0S), Kebijakan Dividen, Dan
Opportunistic Behavior Terhadap Nilai Perusahaan. JEA Jurnal Eksplorasi Akuntansi, 1(3), 1392-1410. http://
dx.doi.org/10.24036/jea.v1i3.150

Sari, N. R., & Wahidahwati, W. (2018). Pengaruh Keputusan Investasi, Keputusan Pendanaan, dan Kebijakan
Dividen Terhadap Nilai Perusahaan Dengan GCG Sebagai Variabel Moderating. Jurnal llmu Dan Riset
Akuntansi, 7(6), 1-25.

Shah, S. Z. A,, Yuan, H., & Zafar, N. (2010). Earnings management and dividend policy an empirical comparison
between Pakistani listed companies and Chinese listed companies. International Research Journal of Finance
and Economics, 35, 51-60.

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. The Journal of Finance, 52(2), 737-783.
https://doi.org/10.1111/j.1540-6261.1997.tb04820.x

Indonesian Journal of Sustainability Accounting and Management, 2023, 7(2), 307-316



316 Mukhtaruddin et al.

Sibarani, R. (2012). Kearifan Lokal: Hakikat, Perana, dan Metode Tradisi Lisan. Jakarta: Asosiasi Tradisi Lisan (ATL).

Singh, S., Tabassum, N., Darwish, T. K., & Batsakis, G. (2017). Corporate Governance and Tobin’s Q as a Measure
of Organizational Performance. British Journal of Management, 29(1), 1-20. https://doi.org/10.1111/1467-
8551.12237

Skinner, D. J. (1993). The investment opportunity set and accounting procedure choice: Preliminary evidence.
Journal of Accounting and Economics, 16(4), 407-445. https://doi.org/10.1016/0165-4101(93)90034-D

Soebyakto, B. B., Dewi, K., Mukhtaruddin, M., & Arsela, S. (2017). Investment opportunity set to earning quality
and firm’s value: Corporate governance mechanism as moderating variable. Corporate Ownership and
Control, 14(4), 435-448. https://doi.org/10.22495/cocv14i4c2art9

Sulhan, M., & Purnamasari, P. E. (2020). The Effect of Funding Policy, Investment Policy, and Dividend Policy on
the Firm Value through Good Corporate Governance as an Intervening Variable. Global Review of Islamic
Economics and Business, 8(1), 49-58. http://dx.doi.org/10.14421/grieb.2020.081-05

Taneem, S., & Yuce, A. (2011). Information Content Of Dividend Announcements: An Investigation Of The
Indian Stock Market. International Business & Economics Research Journal (IBER), 10(5), 1-23. https://doi.
org/10.19030/iber.v10i5.4230

Tumanggor, A. H., Erlina, E., & Bukit, R. (2019). The effect of capital structure, firm growth, firm size and
profitability on firm value of companies with good corporate governance as a moderating variables in
manufacturing companies in the basic and chemical industry registered in indonesia stock exchange (IDX)
In 2013-2017. Journal of Public Budgeting, Accounting and Finance, 2(3), 1-13. https://core.ac.uk/download/
pdf/268161262.pdf

Utomo, N. A. (2016). Faktor-Faktor yang Mempengaruhi Nilai Perusahaan pada Perusahaan Indeks LQ45 Di
Bursa Efek Indonesia. Dinamika Akuntansi, Keuangan Dan Perbankan, 5(1), 82-94. https://www.unisbank.
ac.id/ojs/index.php/feg/article/view/5573

Wibowo, E. (2010). Implementasi Good Corporate Governance di Indonesia. Jurnal Ekonomi Dan Kewirausahaan,
10(2), 129-138. https://ejurnal.unisri.ac.id/index.php/Ekonomi/article/view/360/320

Wijoyo, A. (2018). Faktor-faktor yang mempengaruhi nilai perusahaan pada perusahaan property dan real estate
di bursa efek indonesia. Jurnal Ekonomi, 23(1), 48-61. https://doi.org/10.24912/je.v23i1.333

Yuliani, Y., Isnurhadi, I., & Bakar, S. W. (2013). Keputusan Investasi, Pendanaan dan Dividen terhadap Nilai
Perusahaan dengan Risiko sebagai Variabel Mediasi. Jurnal Keuangan Dan Perbankan, 17(3), 362-375. https://
jurnal.unmer.ac.id/index.php/jkdp/article/view/755/417

Indonesian Journal of Sustainability Accounting and Management, 2023, 7(2), 307-316





