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Abstract

Firm’s value plays an important role for both company management and investors in
investment decisions. Often, net profit or revenue is closely related to the creation of firm’s
value. This research examines whether the application of the Pernyataan Standar Akuntansi
Keuangan (PSAK) or Indonesian Financial Accounting Standards Board 74 affects company
value as measured using Tobin's Q. Standards for insurance company contracts have changed
based on the adoption of IFRS 17, and are still being prepared and conducted in- depth studies.
This research uses a quantitative approach with panel data regression testing using STATA.
Data was collected in the form of secondary data on insurance companies listed on the
Indonesia Stock Exchange from 2012 to 2022, using a purposive sampling method. The results
of the research show that operational profit (loss) from the new face of insurance company
financial reports has a positive effect, while insurance company investment profit (loss) has a
negative effect on company value. This research expands the study of the implications of
implementing PSAK 74 for insurance companies in the future.
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INTRODUCTION
Firm’s value is important and is a sign that a business has the ability to maximize
shareholder wealth which is then seen as attractive by investors (Ghani et al, 2023; Ayuba
et al., 2019; Ibrahim, 2017). The firm's value will be reflected in the share price
(Ispriyahadi & Abdulah, 2021), which is one of the measures used by investors to invest.
Investors will rely on transparency in financial reports to be able to make the right decisions

regarding the company's prospects (Butar Butar & Murniati, 2021). The higher the level of
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investor profits in a company, the higher the company value (Ngoc Hung et al., 2018).
Therefore, companies will strive to increase their value and influence investors in their
investment decisions (Dharmastuti & Wahyudi, 2013; Indarto & Gozali, 2016; Mahendra et
al., 2012). Apart from that, firm’s value is a goal to be achieved as an indicator of better
management and performance through the implementation of corporate governance
(Ispriyahadi & Abdulah, 2021; Nugraheni, 2023).
One of the determinants of firm’s value is profitability (Ispriyahadi & Abdulah, 2021;
Rizqia et al., 2013). Profitability is the goal of financial management and is defined as the
ability of a business to generate profits within a certain period of time (Borio et al., 2017;
Eka Handriani & Robiyanto, 2018). Profitability plays an important role because it shows
the company's performance through the profit and loss report. The preparation of financial
reporting is regulated by regulations in the form of accounting standards which must be
complied with by every insurance company manager. Insurance company accounting
standards have undergone changes from the previous standard, namely PSAK 74 which
replaced PSAK 62 (Insurance Contracts), PSAK 28 (Accounting for Loss Insurance
Contracts), and PSAK 36 (Life Insurance Accounting). PSAK 74 will create a clear
separation of profits and opinions from operating activities and investment activities so that
the company's income statement will have operating profits, investment profits and funding
profits.
This research will use operational profit and investment profit from the restatement
of insurance companies' income statements as a measure of profitability. The measure of
company value will be determined using Tobin's Q. The aim of this research is to test whether

separate profit reporting between operational performance and investment performance has an
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effect on company value. Previous research conducted in Vietnam shows that profitability

has a significant positive effect on company value (Ngoc Hung et al., 2018)

LITERATURE REVIEW
PSAK 74

PSAK 74 is a standard regarding Insurance Contracts adopted from IFRS
(International Financial Reporting Standards) 17 which is planned to be effective starting
January 1 2025. IFRS 17 provides an approach to measuring insurance contracts and premium
allocation that is simpler as well as clearer and firmer. IFRS 17 specifically states that it aims
to increase the comparability and transparency of financial reports (IFRS, 2016). This updated
standard will enable the quality of financial reporting to be improved and can provide
information for users to assess the impact of an insurance contract. Rajala's (2020) research
results state that financial reporting that applies IFRS 17 will have more comparability and
openness, thereby increasing transparency in reporting. Unfortunately, implementing the
IFRS 17 standard has a number of obstacles and challenges, such as expensive costs, and
it takes time to really know when implementing this standard can be effective (Rajala,
2020). It is not easy to implement and implement IFRS quickly. If the application of standards
is inappropriate and carried out with unpreparedness, it will be difficult to see the benefits of
implementing IFRS (DeFond et al., 2019).

The adoption of IFRS standards is not just an accounting standard that is applied, but
there are several things that influence the application of these standards in a country, such as
institutional factors, economic integration of each country, law enforcement, and the
commitment for each company to be transparent (De George et al., 2016; Nugraheni et al.,
2022). Supported by research by Demmer et al. (2019) that appropriate adoption of IFRS will

bring extraordinary benefits such as improving the quality of financial reports. Several
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previous studies have provided answers to the application of IFRS to each country (Bassemir
& Novotny-Farkas, 2018; DeFond et al., 2019b; Eng et al., 2019; Ichiro, 2017; Mita et al.,
2018; Yang & Abeysekera, 2018). Various results of IFRS implementation from several
different countries have different results. For this reason, readiness is needed so that the
adoption of IFRS has an impact on improving financial reporting.

In Indonesia, research conducted by Hartojo and Purnamasari (2023) shows that
Indonesia is ready to implement PSAK 74 which is the adoption of IFRS 17. The difference
between PSAK 74 and the previous standard is that there is a separation between income from
company operating activities and investment activities. Previous research (Martani, 2021;
Muskitta et al., 2019) shows that the application of PSAK 74 will result in differences in
appearance, especially in the profit and loss report which separates insurance business
performance from insurance company investment performance. Companies prepare financial
reports as a form of responsibility to shareholders so they must follow developments and
comply with applicable reporting standards so that they have quality information (Butar Butar,

2019; Hastuti et al., 2016, 2017).

Profitability and Company Value

The application of different accounting standards results in changes in information in
different reporting which can cause reactions from users (Butar-Butar, 2020; Mubarika &
Handayani, 2022). As with the new PSAK 74 standard, the implementation of this new
standard will result in a different display of reporting information than before. This new
standard change does not change information in financial reporting that previously did not
exist, or vice versa. The differences in the display of information in financial reports due to
the implementation of PSAK will result in insurance company reporting having separate

profit information between operational performance and investment performance.
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Company financial reporting is a reflection of firm’s value (Nuradawiyah &
Susilawati, 2020). This is in accordance with signaling theory which states that companies
disclose information in the form of financial reports to outside parties, where this is a signal
given to investors for investment decisions (Jogiyanto, 2013). Signals from financial
reporting through profit information published by the company provide clues to investors
regarding the company's future prospects so that it will provoke investors' reactions quickly
(Butar Butar, 2020; Maretha & Warastuti, 2019). Companies that earn profits will be seen as
having good performance so that they attract investors to invest. Investors also view profits as
meaning that the company has better prospects and can provide high returns. Therefore, if the
signal given by the company through profits is positively received, it will influence the market
reaction so that it will have an impact on company value.

Firm’s value is investors' perception regarding the level of success of the company
(Abdul Ghani et al., 2023; Hendrani & Septyanto, 2021; Nuradawiyah & Susilawati, 2020).
Previous research has examined factors that influence company value (Ayuba et al., 2019;
Endri & Fathony, 2020; lbrahim, 2017; Li et al., 2020). Profitability and company size are
factors that influence company value. Research by Benyamin & Endri (2019), Endri &
Fathony (2020), Mudjijah et al. (2019), Nisa (2017), Rosikah et al. (2018) provide results
that profitability has a positive effect on company value. This is in line with the statement
that high profitability will provide information that the company is in good condition so that
investors will give a positive response to the company's shares (Endri & Fathony, 2020).
However, on the contrary, the research by Myers and Majluf (1984) shows that profitability
has a negative effect on company value.

Much research and measurement of company value using Tobin's Q has been carried

out. Tobin's Q is a measure that is acceptable to investors and there has been a lot of previous
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research that uses Tobin's Q as a measure in assessing company performance based on the
market (Abdul Ghani et al., 2023; Gatzert & Schubert, 2022; Hwang & Kim, 2018; Lim &
Mali, 2024; Upadhyay, 2015). This ratio indicates whether a company is valued too high or

too low by the market. The higher this ratio, the higher the company value.

Insurance Company Operating Profit (Loss)

An insurance company's operating profit and loss is the net profit from the results of
the insurance company's operational activities, such as insurance income from claims or
underwriting results and expenses from reinsurance contract results. This operational profit
and loss component excludes interest income or expenses and other investment results. This
profit and loss reflects the performance of the company's main activities.

H1: Operational profit (loss) has a significant and positive effect on Tobin's Q

Insurance Company Investment Profit (Loss)

Insurance companies are risk-intensive companies because they bear risks from other
parties or customers (Kirmizi & Agus, 2011). Insurance companies have a tendency to
reinvest premium proceeds in other parties to reduce the risk of failed claims from customers.
Results from insurance company investment activities such as interest income from financial
assets, profits or losses from investments in financial securities, as well as all results from
investment contracts will form investment profit (loss) in the insurance company's financial
reporting.

H2: Investment profit (loss) has a significant and positive effect on Tobin's Q
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METHODS

The research is quantitative with a purposive sampling method on Indonesian
insurance companies listed on the Indonesia Stock Exchange from 2012 to 2022. Data analysis
uses a panel data regression statistical test which tests the influence of profits on company
value. Based on the Chow Test and Hausman Test that have been carried out, the analysis uses
a fixed effect approach technique.

The independent variables are operational profit and investment profit from the
insurance company. Meanwhile, the dependent variable is company value which is measured
using Tobin's Q. A control variable is also added to the research model in the form of company
size. This control variable is intended as a controller that has the potential to influence
company value.

Table 1. The Operational Definition of The Variables

Variables Definitions Measurements

Dependent Variable

Tobin's Q measures investors’ reactions to a Total market value of
company as a prediction of the company's  firm/total asset value of
future prospects firm

Independent Variables
Operating Profit  Total net profit from company’s operational Natural logarithm of total

The value of the
company

(loss) (LnOpr) activities operating profit
Investment Profit Total net profit from the company’s Natural logarithm of total
(loss) (Lninv) investment activities investment return
Control Variables
The total value of assets owned by the Natural logarithm of total

Firm Size (Size) company assets

Based on hypothesis testing the estimates from the research regression model are as
follows:
Tobin’'s Q = By + B1LnOpri; + BoLnInvie + €1&irevevverevieininiiiniinnn.. (1)

Where:
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Tobin’s Q = Firm value

LnOpr = Insurance company operational profit and loss
Lninv = Insurance company investment profit and loss
Bo, B1: B2 = Coefficient from the regression model

RESULTS AND DISCUSSION

Table 2 presents the results of descriptive statistics. As can be seen, the mean of the
operational profit (loss) (LnOpr) variable is 10.933 and the minimum and maximum values
are 0.00 and 15.21 respectively. Investment profit (loss) (Lninv) has a mean of 10.401, a
minimum value of 0.00 and a maximum value of 13.76. The size is 14,473 for the mean and
the minimum and maximum values are 11.02 and 17.39.

This regression test meets the requirements of the classical assumption test. The
results of the VIF are 1.27, 1.67, and 2.00 for each variable, which is smaller than 10. And the
1/VIF value is 0.788, 0.599, and 0.501, respectively, which is greater than 0.1, so It can be
said that multicollinearity does not occur. Based on the heteroscedasticity test, the value is
0.5001, which is greater than 0.05, so heteroscedasticity does not occur. For autocorrelation,
the Prob > F value is 0.3452, which is greater than 0.05, so it can be concluded that there is
no autocorrelation

Table 2. The Descriptive Statistics

Var N Mean Std. Dev Min Max
LnOpr 103 10,933 4,751 0.00 15.21
Lninv 103 10,401 2,594 0.00 13.76
Size 103 14,473 1,775 11.02 17.39

Table 3 presents the results of hypothesis testing. The results of the first hypothesis

test show that operational profit (loss) has a positive effect on Tobin's Q. This is in line with
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research by Sudiyatno et al. (2017), Hermuningsih (2014); Sabrin, Buyung Sarita, Dedy
Takdir (2016), Sucuahi & Cambarihan (2016) that profitability has a positive effect on
company value. This indicates that an insurance company that experiences an operational
profit means that it has good performance. This performance will be seen by investors as
attractive, thereby increasing demand for company shares and increasing company value.

Table 3. Regression Table

Var B t p-value
Constant -3.4607 -4.44 0,000
LnOpr 0.0202 2.17 0.033
Lninv -0.0417 -3.68 0,000
Size 0.3070 5.59 0,000
Sig. at 5%

The second hypothesis gives the result that profit (loss) on insurance company
investments has a significant negative effect on company value. This indicates that when an
insurance company experiences a profit it will show that the company has better investment
performance than its operational performance and this can have an impact on company value.
When carrying out investment activities, accounting companies will use their capital either
from debt or equity. Investment activities carried out with debt will affect the company's
capital structure so that even though the performance of investment activities is good, an
unbalanced capital structure will affect the value of the company (Ibrahim, 2017). This finding
is in line with research by Myers and Majluf (1984) which states that profitability has a
negative effect because companies will tend to utilize their internal funding sources before
using external funding. Finally, company size as a control variable also shows that it has a

significant positive influence on company value. This is in line with the statement that
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company size will reflect asset wealth and be a sign that the company has large and flexible
capital (Madanoglu et al., 2011; Nguyen & Nguyen, 2015).

Based on the results of hypothesis testing, the regression model equation is as follows:

Tobin's Q = B0 + P1 LnOprijt — P2 Lninvijt + &jt (2

CONCLUSION

This research has examined how the description of the implementation of PSAK 74 in
the form of a new face for insurance company profit and loss reports affects firm’s value. The
findings show that operational profit (loss) has a positive effect on firm’s value. Meanwhile,
investment profit (loss) has a negative effect on firm’s value. This finding is an interesting
thing to research, study and discuss further. It can be concluded that changes to new standards
in insurance companies will result in changes to different information so that they can
influence stakeholders for different purposes. It is hoped that the results of this research can
expand studies and research regarding the application of PSAK 74 to insurance companies
in Indonesia. The research only uses one dependent variable to test the impact of
implementing the new PSAK 74 standard so that future research can add other variables as a

result of implementing PSAK 74.

REFERENCES

Abdul Ghani, R., Abu Samah, A. R., Baharuddin, N. S., & Ahmad, Z. (2023). Determinants
of Firm Value as Measured by the Tobin’s Q: A Case of Malaysian Plantation Sector.
International Journal of Academic Research in Accounting, Finance and
Management Sciences, 13(2). https://doi.org/10.6007/IJARAFMS/v13- i2/17268

Ayuba, H., Bambale, A. J., Ibrahim, M. A., & Sulaiman, S. A. (2019). Effects of Financial
Performance, Capital Structure, and Firm Size on Firms’ Value of Insurance
Companies in Nigeria. Journal of Finance, Accounting, and Management, 10(1), 57—
74.

117



Journal of Management and Business Environment
JMBE ISSN 2685-5992 (media online) Special Issue of the 9'" International Conference on
Business and Economy, June 2024

Bambang Sudiyatno, Elen Puspitasari, & Sri Sudarsi. (2017). Working Capital, Firm
Performance, and Firm Value: An Empirical Study in Manufacturing Industry on
Indonesia Stock Exchange. Economics World, 5(5), 444-450.
https://doi.org/10.17265/2328-7144/2017.05.007

Bassemir, M., & Novotny-Farkas, Z. (2018). IFRS adoption, reporting incentives and
financial reporting quality in private firms. Journal of Business Finance & Accounting,
45(7-8), 759-796. https://doi.org/10.1111/jbfa.12315

Benyamin, I. A, & Endri, E. (2019). Determinants of Stock Returns of Building
Construction Companies Listed on the Indonesia Stock Exchange Period 2012-
2016. Scholars Journal of Economics, Business and Management, 6(1), 39-47.
https://doi.org/10.21276/sjebm.2019.6.1.6

Borio, C., Gambacorta, L., & Hofmann, B. (2017). The influence of monetary policy on bank
profitability. International Finance, 20(1), 48—63. https://doi.org/10.1111/infi.12104

Butar-Butar, S. (2020). Income Smoothing, Default Risk and Stock Price Crashes: The
Moderating Effect of Manager Age. Jurnal Dinamika Akuntansi Dan Bisnis, 7(1), 107—
124. https://doi.org/10.24815/jdab.v7i1.15129

Butar Butar, S. (2019). Board of Commisioners Composition, Governance Committee, and
Stock Price Synchronicity. Jurnal Akuntansi Dan Keuangan, 21(1), 1-11.
https://doi.org/10.9744/jak.21.1.1-11

Butar Butar, S. (2020). Karakteristik Dewan Komisaris Dan Idiosyncratic VVolatility. Media
Riset Akuntansi, Auditing & Informasi, 20(2), 61-82.
https://doi.org/10.25105/mraai.v20i1.6282

Butar Butar, S., & Murniati, M. P. (2021). How does Financial Reporting Quality Relate to
Stock Price Crash Risk? Evidence from Indonesian Listed Companies. Jurnal Dinamika
Akuntansi Dan Bisnis, 8(1), 59-76. https://doi.org/10.24815/jdab.v8i1.19399

De George, E. T., Li, X., & Shivakumar, L. (2016). A review of the IFRS adoption literature.
In Review of Accounting Studies. 21(3). https://doi.org/10.1007/s11142-016-9363-1

DeFond, M., Gao, X., Li, O. Z., & Xia, L. (2019a). IFRS adoption in China and foreign
institutional investments. China Journal of Accounting Research, 12(1), 1-32.
https://doi.org/10.1016/j.cjar.2018.07.006

DeFond, M., Gao, X., Li, O. Z., & Xia, L. (2019b). IFRS adoption in China and foreign
institutional investments. China Journal of Accounting Research, 12(1), 1-32.
https://doi.org/10.1016/j.cjar.2018.07.006

Demmer, M., Pronobis, P., & Yohn, T. L. (2019). Mandatory IFRS adoption and analyst
forecast accuracy: the role of financial statement-based forecasts and analyst
characteristics. Review of Accounting Studies, 24(3), 1022-1065.
https://doi.org/10.1007/s11142-019-9481-7

118



Journal of Management and Business Environment
JMBE ISSN 2685-5992 (media online) Special Issue of the 9'" International Conference on
Business and Economy, June 2024

Dharmastuti, C., & Wahyudi, S. (2013). Dharmastuti & Wahyudi (2013). Internal and
External CG to firm performance.pdf. 4(4), 132-140.

Eka Handriani, E. H., & Robiyanto, R. (2018). Corporate Finance and Firm Value in the
Indonesian Manufacturing Companies. International Research Journal of Business
Studies, 11(2), 113-127. https://doi.org/10.21632/irjbs.11.2.113-127

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

Eng, L. L., Lin, J,, & Neiva De Figueiredo, J. (2019). International Financial Reporting
Standards adoption and information quality: Evidence from Brazil. Journal of
International Financial Management &  Accounting,  30(1), 5-29.
https://doi.org/10.1111/jifm.12092

Gatzert, N., & Schubert, M. (2022). Cyber risk management in the US banking and insurance
industry: A textual and empirical analysis of determinants and value. Journal of Risk and
Insurance, 89(3), 725-763. https://doi.org/10.1111/jori.12381

Hartojo, S. T., & Purnamasari, V. (2023). Kesiapan dan Tantangan Perusahaan Asuransi di
Indonesia dalam Menerapkan PSAK 74. 7(April), 1206-1212.

Hastuti, T. D., Ghozali, 1., & Yuyetta, E. N. (2016). The effect of International Financial
Reporting Standars on the real earnings management and internal control structure as a
moderating variable. International Journal of Economics and Financial Issues, 6(4),
1807-1814.

Hastuti, T. D., Ghozali, I, & Yuyetta, E. N. A. (2017). Wptyw cykli zycia firmy na
ksztattowanie wyniku rozliczen migdzyokresowych z systemem kontroli wewnetrznej
jako zmienng moderujaca. Polish Journal of Management Studies, 15(1), 66—
75.https://doi.org/10.17512/pjms.2017.15.1.07

Hendrani, A., & Septyanto, D. (2021). The Effect of Return on Asset, Debt to Equity Ratio
and Company Size on Company Value in Manufacturing Companies in the Food and
Beverage Sub-Sector on the IDX for 2014-2018. KnE Social Sciences, 2021, 681-693.
https://doi.org/10.18502/kss.v5i5.8851

Hermuningsih, S. (2014). Pengaruh Profitabilitas, Growth Opportunity, Struktur Modal
Terhadap Nilai Perusahaan Pada Perusahaan Publik Di Indonesia. Buletin Ekonomi
Moneter Dan Perbankan, 16(2), 127-148. https://doi.org/10.21098/bemp.v16i2.27

Hwang, J. H., & Kim, B. (2018). Directors’ and Officers’ L.iability Insurance and Firm
Value. Journal of Risk and Insurance, 85(2), 447-482.
https://doi.org/10.1111/jori.12136

Ibrahim, M. (2017). Capital Structure and Firm Value in Nigerian Listed Manufacturing
Companies: an Empirical Investigation Using Tobin’s Q Model. International
Journal of Innovative Research in Social Sciences & Strategic Management
Techniques, 4(2), 112-125. http://internationalpolicybrief.org/journals/international-

119


https://doi.org/10.21632/irjbs.11.2.113-127
http://internationalpolicybrief.org/journals/international-
http://internationalpolicybrief.org/journals/international-

Journal of Management and Business Environment
JMBE ISSN 2685-5992 (media online) Special Issue of the 9'" International Conference on
Business and Economy, June 2024

scientific-research-consortium-journals/intl-jrnl-of-innovative-research-in-soc-sci-
strategic-mgt-techniques- vol4-no2-september-2017

Ichiro, M. (2017). IFRS Application and the Comparability of Financial Statements. Journal
of Accounting and Finance, 17(5), 52—64. IFRS. (2016). IFRS 17 Insurance Contracts.
https://www.ifrs.org/issued-standards/list-of- standards/ifrs-17-insurance-contracts/

Indarto, S., & Gozali, 1. (2016). Fraud Diamond_ Detection Analysis on the Fraudulent
Financial Reporting. Ispriyahadi, H., & Abdulah, B. (2021). Analysis of the Effect of

Profitability, Leverage and Firm Size on Firm Value. Management, and Accounting, 3(2),
64-80. http://e- journal.stie-kusumanegara.ac.id

Jogiyanto, H. M. (2013). Metodologi Penelitian Bisnis: Salah Kaprah dan Pengamalaman-
Pengalaman. BPFE. Kirmizi, & Agus, S. S. (2011). Pengaruh Pertumbuhan Modal
dan Aset Terhadap Rasio Risk Based Capital (RBC), Pertumbuhan Premi Neto dan
Profitabilitas Perusahaan Asuransi. Pekbis Jurnal, 3(1), 391-405.

Li, Z., Liao, G., & Albitar, K. (2020). Does corporate environmental responsibility
engagement affect firm value? The mediating role of corporate innovation. Business
Strategy and the Environment, 29(3), 1045— 1055. https://doi.org/10.1002/bse.2416

Lim, H. J., & Mali, D. (2024). Does Market Performance (Tobin’s Q) Have a Negative Effect
on Credit Ratings? Evidence from South Korea. Asia-Pacific Financial Markets, 31(1),
53-80. https://doi.org/10.1007/s10690-023-09406-x

Madanoglu, M., Lee, K., & Castrogiovanni, G. J. (2011). Franchising and firm financial
performance among U.S. restaurants. Journal of Retailing, 87(3), 406-417.
https://doi.org/10.1016/j.jretai.2011.02.003

Mahendra, A., Sri artini, L. gede, & Suarjaya, A. G. (2012). Pengaruh Kinerja Keuangan
Terhadap Nilai Perusahaan Manufaktur di Bursa Efek Indonesia. Jurnal Manajemen,
Stategi Bisnis, Dan Kewirausahaan, 6(2), 130-138.

Maretha, E. L., & Warastuti, Y. (2019). Capital Market Cointegration and Selection Buy-
Sell  Stock. The Indonesian Journal of Accounting Research, 22(1), 31— 64.
https://doi.org/10.33312/ijar.419

Martani, D. (2021). Overview PSAK 74 Kontrak Asuransi. Psak 74, 78.

Mita, A. F., Utama, S., Fitriany, F., & Wulandari, E. R. (2018). The adoption of IFRS,
comparability of financial statements and foreign investors’ ownership. Asian Review
of Accounting, 26(3), 391-411. https://doi.org/10.1108/ARA-04-2017-0064

Mubarika, N. R., & Handayani, R. S. (2022). Value Relevance of Accounting Information

from PSAK 72. Jurnal Akuntansi Dan Keuangan, 24(1), 1-9.
https://doi.org/10.9744/jak.24.1.1-9

120


http://www.ifrs.org/issued-standards/list-of-
http://www.ifrs.org/issued-standards/list-of-
http://e-/
http://e-/

Journal of Management and Business Environment
JMBE ISSN 2685-5992 (media online) Special Issue of the 9'" International Conference on
Business and Economy, June 2024

Mudjijah, S., Khalid, Z., & Astuti, D. A. S. (2019). Pengaruh Kinerja Keuangan dan
Struktur Modal Terhadap Nilai Perusahaan yang dimoderasi Variabel Ukuran
Perusahaan. Jurnal Akuntansi Dan Keuangan, 8(1), 41-56.

Muskitta, C. R., Safitri, K. A., Pendidikan, P., & Universitas, V. (2019). Analisis Kesiapan
Pengimplementasian Ifrs 17 Pada Perusahaan Perasuransian Di Indonesia. Jurnal
Administrasi Bisnis Terapan, 1(2), 37-51. https://doi.org/10.7454/jabt.v1i2.51

Myers, S. C., & Majluf, N. S. (1984). Corporate Financing and Investment Decision When
Firms Have That Investor Do Not Have. NBER Working Paper Series, 1-57.
http://www.sciencedirect.com/science/article/pii/030440 5X84900230

Ngoc Hung, D., Duc Cuong, P., & Thi Bich Ha, V. (2018). Effects of financial
statements information on firms’ value: evidence from Vietnamese listed firms.
Investment Management and Financial Innovations, 15(4), 210-218.
https://doi.org/10.21511/imfi.15 (4).2018.17

Nguyen, T., & Nguyen, H.-C. (2015). Capital Structure and Firms’ Performance: Evidence
from Vietnam’s Stock Exchange. International Journal of Economics and Finance,
7(12), 1. https://doi.org/10.5539/ijef.v7n12pl

Nisa, I. K. (2017). Pengaruh Profitabilitas, Leverage, Kepemilikan Manajerial Terhadap Nilai
Perusahaan Dengan Pengungkapan Corporate Social Responsibility (CSR) Sebagai
Variabel Moderating (Studi Empiris Perusahaan Manufaktur yang terdaftar di Bursa
Efek Indonesia dari Tahu. In Skripsi Universitas Negeri Semarang.

Nugraheni, B. L. Y. (2023). The Impact of Corporate Governance Mechanism on Fair Value
Measurement in the Indonesian Banking and Financial Industries. Jurnal Dinamika
Akuntansi Dan Bisnis, 10(2), 163-180. https://doi.org/10.24815/jdab.v10i2.28355

Nugraheni, B. L. Y., Cummings, L. S., & Kilgore, A. (2022). The localised accounting
environment in the implementation of fair value accounting in Indonesia. Qualitative
Research in  Accounting and Management, 19(4), 416-440.
https://doi.org/10.1108/QRAM-08-2020-0126

Nuradawiyah, A., & Susilawati, S. (2020). Analisis Faktor-Faktor Yang Mempengaruhi Nilai
Perusahaan. Jurnal Akuntansi, 9(2), 218-232. https://doi.org/10.37932/ja.v9i2.154

Rajala, M. (2020). Expected Effects Of Ifrs 17 On The Transparency And Comparability Of
Insurance Companies’ Financial.

Rizqgia, D. A., Aisjah, S., Program, P., & Java, E. (2013). Effect of Managerial Ownership,
Financial Leverage, Profitability, Firm Size, and Investment Opportunity on Dividend
Policy and Firm Value. Research Journal of Finance and Accounting, 4(11), 120-130

Rosikah et al. (2018). Effects of Return on Asset, Return On Equity, Earning Per Share on

Corporate Value. The International Journal of Engineering and Science (IJES, 7(3),
6-14. https://doi.org/10.9790/1813-0703010614

121


http://www.sciencedirect.com/science/article/pii/030440
http://www.sciencedirect.com/science/article/pii/030440

Journal of Management and Business Environment
JMBE ISSN 2685-5992 (media online) Special Issue of the 9'" International Conference on
Business and Economy, June 2024

Sabrin, Buyung Sarita, Dedy Takdir .S, S. (2016). The Effect of Profitability on Firm Value in
Manufacturing Company at Indonesia Stock Exchange. Experimental Cell Research,
126(2), 263-272.

Sibarani, A. G. (2023). Simposium Ilmiah Akuntansi 5 Analysis of Implementation of PSAK
74 in Insurance. 17.

Sucuahi, W., & Cambarihan, J. M. (2016). Influence of Profitability to the Firm Value of
Diversified Companies in the Philippines. Accounting and Finance Research, 5(2).
https://doi.org/10.5430/afr.v5n2p149

Upadhyay, A. (2015). Board Size, Firm Risk, and Equity Discount. Journal of Risk and
Insurance, 82(3), 571-599. https://doi.org/10.1111/jori.12033

Yang, Y. & Abeysekera, I. (2018). Effect of non-IFRS earnings reporting
guidelines on underlying earnings reporting quality: The case of Australian listed firms.
Journal of International Financial Management & Accounting, 29(3), 312-338.
https://doi.org/10.1111/jifm.12083

122



