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ABSTRACT: The purpose of this study was to determine the determinants of good corporate governance and ownership on firm 

value in manufacturing companies listed on the IDX for the 2019-2021 period. This study uses a quantitative method research design 

with a correlational approach to test the effect of independent variables and mediating variables on the dependent variable. The 

sample of this study were 31 manufacturing companies that have been listed on the IDX for the 2019-2021 period or for 3 years of 

observation. The data used in this study are secondary data obtained from the company's financial statements and the Indonesia 

Stock Exchange. The results of testing 11 hypotheses show that good corporate governance has a significant effect on firm value, 

firm value has a significant effect on asset growth and ownership has a significant effect on firm value. In addition, indirect effect 

testing also shows that there is no mediating influence between variables. 

KEYWORDS:  Good Corporate Goverance, Firm Value, Asset Growth, Manufacturing

I. INTRODUCTION 

The Covid-19 pandemic has brought unprecedented impact to the global economy, including the manufacturing industry. This 

industry, which is the backbone of the economy of many countries, including Indonesia, is facing a series of challenges that test its 

resilience and flexibility. Dependence on global supply chains makes the manufacturing industry highly vulnerable to disruptions. In 

addition, declining revenues and cash flow due to decreased demand and production disruptions place great pressure on company 

finances. Companies have struggled to maintain their operations in the face of declining liquidity. Some companies have taken 

measures such as cost cutting, debt restructuring, and utilizing government assistance programs to minimize the financial impact. 

Table 1 shows that during the Covid-19 pandemic in 2020 the value of earnings per share (EPS) has decreased significantly compared 

to 2019 as well as the price earning ratio (PER) which has increased significantly compared to 2019. EPS is a key indicator used by 

investors to assess the company's profitability on a per-share level. A decline in EPS, as happened during the Covid-19 pandemic, 

generally indicates that the company is experiencing a decline in its net income. This can be caused by various factors, including 

decreased revenue due to temporary closures, decreased demand for products and services, as well as disruptions in the supply chain 

that affect operational efficiency. A decline in EPS signals to investors that the company may be facing financial difficulties, which 

in turn could affect their investment decisions. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://doi.org/10.58806/ijsshmr.2024.v3i5n13
http://www.ijsshmr.com/


Firm Value is Mediation Good Corporate Governance and Ownership to Asset Growth in Corporation Listed 

on Bursa Efek Indonesia 

IJSSHMR, Volume 03 Issue 05 May 2024                 www.ijsshmr.com                                                        Page 561                                        

Table 1. Condition of Manufacturing Companies in Indonesia During the Covid Pandemic 

Manufacturing Companies Listed on the Indonesia Stock Exchange (IDX) for the 2019 – 2021 Period 

 
 

Good corporate governance and ownership structure play an important role in shaping the value and success of a company. While 

ownership structure refers to the distribution and concentration of ownership in a company, good corporate governance includes the 

systems and processes that direct and control the company to ensure accountability and transparency (Wajeeh & Muneeza, 2012). 

These two factors are interconnected, as ownership structure affects good corporate governance practices. 

Research by Boateng et al (2022) shows that companies with good corporate governance structures and balanced ownership structures 

tend to have higher values. In addition, a good corporate governance structure helps mitigate agency problems and align the interests 

of shareholders and management. This can result in effective decision-making, ethical behavior and long-term corporate 

sustainability. Effective corporate governance ensures proper oversight and accountability, reducing the risk of fraud, misconduct, 

and mismanagement (Wajeeh & Muneeza, 2012). In addition, institutional ownership and the presence of independent commissioners 

are important aspects of good corporate governance (Asamoah & Puni, 2021), they help safeguard shareholders' interests, promote 

transparency and fairness, and provide guidance and oversight to the management team. 

The formulation of this research problem is: 

1. Does Good Good Governance have a significant effect on Company Value? 

2. Does Good Corporate Governance have a significant effect on Asset Growth? 

3. Does Good Corporate Governance have a significant effect on Debt Growth? 

4. Does Good Corporate Governance have a significant effect on Equity Growth? 

5. Does Ownership have a significant effect on Firm Value? 

6. Does Ownership have a significant effect on Asset Growth? 

7. Does Ownership have a significant effect on Debt Growth? 

8. Does Ownership have a significant effect on Equity Growth? 

9. Does Firm Value have a significant effect on Asset Growth? 
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10. Does Firm Value have a significant effect on Debt Growth? 

11. Does Company Value have a significant effect on Equity Growth? 

 

THEORETICAL FRAMEWORK AND HYPOTHESIS 

Corporate Finance 

Corporate Finance covers all actions taken by a business or organization, including planning, budgeting, examining, managing, 

controlling, obtaining funding, and storing assets and funds in an effective and efficient manner. In addition, corporate finance also 

includes the capital structure of a company, including its funding, and management strategies to increase its value. Corporate finance 

also includes the tools and analysis used to prioritize and distribute resources. The goal of corporate finance is to maximize business 

value through resource planning and implementation while balancing risk and profitability. 

Agency Theory 

According to Jensen and Meckling (1976), management as power holders and owners as principals have different interests in the 

working relationship. Owners want to get a return on their investment as soon as possible, while management wants its interests to be 

fully considered in the performance achieved. Conflicts of interest between agents and principles in achieving prosperity can arise as 

a result of information asymmetry. This allows business owners to change their financial statements to make more money (Cheng et 

al. 2012, Wasiuzzaman, 2015). 

Signaling Theory 

According to Ghozali (2020: 166), signaling theory was first developed by Spencer in 1973. This theory explains how two parties 

behave when they receive different types of information. Management communicates with investors through signals. Signaling theory 

is intended to provide direct evidence that parties in the environment usually have better information about the company's condition 

and future prospects than outsiders, such as investors, creditors, government, and even shareholders in other words, parties in the 

environment have greater control of information than outsiders who have an interest in the company. When company management is 

given the responsibility by shareholders to manage the company, they provide more complete information to shareholders. The quality 

or information of financial statements can be used to reduce this information asymmetry. 

Company Value 

Stakeholders can measure and improve company performance through company value. Samiloglou and Demirgunes (2011) found 

that firm value is high. The value of a public company can be known directly by looking at the market price of the company’s shares, 

while the value of a private company is realized when a sale is made (Margaretha, 2011). Is is important for stakeholders, especially 

stakeholders, to increase the value of the company because the level of wealth of shareholders increases along with the increase in 

company value and vice versa. 

Good Corporate Governance 

Parkinson (1994) in Solomon et al. (2002) states that corporate governance is a supervision and control process intended to ensure 

that company management acts in line with the interests of shareholders. The forum of Corporate Governance for Indonesia-FCGI 

(2001) suggests that corporate governance is a set of rules governing the relationship (in other words as a system that controls the 

company) between shareholders, company management (managers), creditors, government, employees and other internal and 

external stakeholders relating to their rights and obligation or in other words a system that controls the company. 

According to Newel & Wilson (2002), theoretically, good corporate management practices can increase firm value, improve 

financial performance, reduce the risk that the board may take to make self-beneficial decisions, and overall increase investor 

confidence. Conversely, poor corporate management practices can decrease investor confidence. 

Ownership Structure 

Ownership structure is the ownership of shares in a company that can reflect the division of power and influence in the company’s 

operational activities. Ownership structure is seen from the agent-based approach and asymmetric information processing. Agent 

approach, ownership structure as a mechanism that reduces conflict of interest between managers and stakeholders. The asymmetric 

information approach considers the ownership structure mechanism as a way to reduce the information imbalance between insiders 

and the public through information dissemination in the capital market. 

Investment Decisions 

Investment decisions or also called the capital budgeting decision, are related to long-term investments that must be made, both in 

the form of tangible assets and intangible assets,  this is the most important decision of management decisions, Rodoni and Ali 

(2010: 2). Investment decisions are decisions regarding the allocation of funds originating from whitin and funds originating from 

outside the company in various forms of investment (Purnamasari et al, 2009, in Gany Ibrahim Fenandar, 2012). 
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Debt Policy 

Debt Policy is an important part of the company's financial policy. Debt policy is a company management policy that aims to obtain 

sources of financing for the company to finance the company's core activities. In addition, the company's debt policy also functions 

as a monitoring mechanism for the activities of the supervisory authority in managing the company. Sources of financing can be 

obtained from domestic and foreign capital. Internal capital comes from retained earnings, while external capital is money that 

comes from creditors and owners, participants or shareholders of the company. 

Hypothesis 

H1 : Good Corporate Governance has a significant effect on Company Value.  

H2 : Good Corporate Governance has a significant effect on Asset Growth. 

H3 : Good Corporate Governance has a significant effect on Debt Growth. 

H4 : Good Corporate Governance has a significant effect on Equity Growth.  

H5 : Ownership has a significant effect on Company Value. 

H6 : Ownership has a significant effect on Asset Growth.  

H7 : Ownership has a significant effect on Debt Growth.  

H8 : Ownership has a significant effect on Equity Growth. 

H9 : Firm Value has a significant effect on Asset Growth.  

H10 : Firm Value has a significant effect on Debt Growth.  

H11 : Firm Value has a significant effect on Equity Growth. 

 

II. RESEARCH METHOD 

This study uses a quantitative method research design with a correlational approach to test the effect of independent variables and 

mediating variables on the dependent variable. The sample of this study were 31 manufacturing companies that have been listed on 

the IDX for the 2019-2021 period or for 3 years of observation. The data used in this study are secondary data obtained from the 

company's financial statements and the Indonesia Stock Exchange. This research was tested and processed using the SmartPLS 

version 3 statistical application. 

 

Conceptual Framework 

 
Image 1. Conceptual Framework 
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DATA ANALYSIS AND DISCUSSION 

Instrument Testing 

The following is presented reliability and validity testing using the SmartPLS version 3 statistical application as follows: 

 

Table 2. Reliability and Validity Results 

 
 

Hypothesis Testing 

Hypothesis testing in this study is measured through the results of T-Statistics and P-Values. The following hypothesis testing results 

are presented as follows: 

 

Table 3. Hypothesis Results 
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Table 4. Indirect Effect Results 

 

 

 

III. DATA ANALYSIS AND DISCUSSION 

Good Corporate Governance has a significant effect on Company Value 

Based on the results of hypothesis testing, it can be concluded that good corporate governance has a significant effect on firm value 

(H1 accepted). This supports research conducted by Taufik Hidayat et al (2021) which shows that good corporate governance has a 

significant effect on firm value. In line with research by Meindarto & Lukiastuti (2017), Sarafina & Saifi (2017) and Sari & Sanjaya 

(2019) which use the board of commissioners as an indicator, it shows that good corporate governance has a significant effect on 

firm value. Good corporate governance helps companies identify, assess, and manage risks more effectively by strengthening 

supervisory structures and internal controls, companies can reduce the risk of bankruptcy or scandals that can harm company value. 

Companies with a good corporate governance reputation tend to have a lower cost of capital because investors believe that their 

investment risks are better managed. This can reduce the company's financing costs and increase the company's value. 

Good Corporate Governance has no significant effect on Asset Growth 

Based on the results of hypothesis testing, it can be concluded that good corporate governance has no significant effect on asset 

growth (H2 rejected). This supports Syntia Ayu's research (2022) which shows that good corporate governance has no significant 

effect on return on assets (ROA). The implementation of strong good corporate governance practices tends to emphasize operational 

efficiency, risk management, and transparency over asset growth. While this may result in more stable and sustainable operations, 

it does not always directly drive asset growth. One of the factors that encourage good corporate governance to have a negative effect 

on asset growth is the economic conditions that experience the impact of Covid-19, which affects revenue, cash flow, operating 

costs to an increase in the amount of corporate debt. 

Good Corporate Governance has no significant effect on Debt Growth 

Based on the results of hypothesis testing, it can be concluded that good corporate governance has no significant effect on debt 

growth (H3 rejected). This is not in line with the research of Taswan (2003), Paranita (2007), and Subagio (2010) which show that 

debt policy has a significant effect on firm value. Good corporate governance demands a high level of transparency and 

accountability in financial decision making. This makes companies more cautious in taking on new debt and encourages them to 

thoroughly consider the long-term implications of these debt decisions. One of the factors that encourage good corporate governance 

to have a negative effect on debt growth is the company's financial condition which is under pressure during Covid-19 which makes 

companies look for other funding including debt for business continuity despite having good corporate governance. 

Good Corporate Governance has no significant effect on Equity Growth 

Based on the results of hypothesis testing, it can be concluded that good corporate governance has no significant effect on equity 

growth (H4 rejected). This supports the research of Khairina & Nurainun (2021) which shows that good corporate governance has 

no significant effect on dividend policy. Good corporate governance practices can help improve the company's financial 

performance. Strong financial performance can encourage investors to trust the company and increase their interest in buying shares, 

which in turn can support equity growth. One of the factors that encourage good corporate governance to have a negative effect on 

equity growth is the company's revenue or net profit which is affected by Covid-19, this occurs due to decreased demand and 

increased additional costs required during the Covid-19 pandemic. 
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Ownership has a significant effect on Company Value 

Based on the results of hypothesis testing, it can be concluded that ownership has a significant effect on firm value (H5 accepted). 

This supports the research of Zara & M. Aria (2021) which shows that ownership structure has a significant effect on firm value. 

The ownership structure affects the level of control that major shareholders or other interest groups have in the company. If the 

majority stake is owned by one entity or group, they may have the power to control strategic decision-making within the company. 

This can have an impact on business strategy, dividend policy, and capital utilization, all of which can affect firm value. The presence 

of institutional shareholders can affect ownership structure and firm value. Institutional shareholders often have substantial resources 

and expertise to influence corporate strategy, provide advice to management, or even take corporate actions to increase firm value. 

A diversified and well-distributed ownership structure can improve operational efficiency and transparency within the company. 

This can create greater trust from investors and encourage a higher assessment of firm value. 

Ownership has no significant effect on Asset Growth 

Based on the results of hypothesis testing, it can be concluded that ownership has no significant effect on debt growth (H7 rejected). 

This does not support Eny & Zefanya's research (2021) which shows that ownership structure has a significant effect on debt policy. 

Decisions regarding the level of corporate debt are usually more influenced by the company's financial policy, namely how the 

company chooses to finance its operations. Factors such as risk, liquidity, and interest rates influence this decision more than 

ownership structure. One of the factors that influence ownership to negatively affect debt growth is that companies must maintain 

risk and liquidity for business continuity during the Covid-19 pandemic so that the ownership structure has no effect due to 

conditions that urge companies to take debt policies. 

Ownership has no significant effect on Equity Growth 

Based on the results of hypothesis testing, it can be concluded that ownership has no significant effect on equity growth (H8 

rejected). This does not support Eny Purwaningsih's research (2019) which shows that ownership structure has a significant effect 

on dividend policy. Company equity growth is more influenced by business strategy and operational performance than ownership 

structure. Strategic decisions taken by company management, such as market expansion, product innovation, or business 

acquisitions, have a greater impact on equity growth. In addition, external factors such as market conditions and regulations also 

affect a company's equity growth. Changes in financial market conditions or regulatory changes can affect a company's stock price 

and equity value, regardless of ownership structure. 

Firm Value has a significant effect on Asset Growth 

Based on the results of hypothesis testing, it can be concluded that firm value has a significant effect on asset growth (H9 accepted). 

Company asset growth is the result of various factors, including high company value. High firm value reflects good business 

performance and prospects, which can increase investor and creditor confidence. Investors and creditors who believe in the 

company's long-term prospects tend to be more willing to provide capital or loans, which can be used to develop and expand the 

company's assets. In addition, companies with high value tend to have a greater ability to generate internal funds through high profits 

and strong cash flow. These internal funds can be used to make investments in new assets without having to rely on external 

financing. 

Firm Value has no significant effect on Debt Growth 

Based on the results of hypothesis testing, it can be concluded that firm value has no significant effect on debt growth (H10 is 

rejected). The decision to increase the level of corporate debt is usually more influenced by financial considerations, market 

conditions, and corporate strategy than the value of the company itself. The decision to use debt as a source of funding is often based 

on the company's financial needs and its business strategy. Companies may choose to use debt to finance investments or business 

expansion that are considered profitable, regardless of the company's market value. In addition, factors such as the company's 

financial policy, risk tolerance, and desired capital structure also affect the company's debt level. The value of the company may 

influence the perception of risk, but the final decision is usually based on broader financial consideration. 

Firm Value has no significant effect on Equity Growth 

Based on the results of hypothesis testing, it can be concluded that firm value has no significant effect on equity growth (H11 

rejected). High firm value can increase investor confidence in the company's long-term prospects, encourage demand for the 

company's shares and support equity growth. High firm value is often associated with stable and consistent earnings growth, which 

can increase the value of the company's shares and equity. In addition, companies that generate good profits may also have a healthy 

dividend policy, which supports equity growth through dividend distribution to shareholders. One of the factors that affect firm 

value negatively affects equity growth is the company's unstable profits during the Covid-19 pandemic, which is influenced by a 

decrease in demand and an increase in other costs incurred and borne by the company in addition to operational costs. 
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IV. CONCLUSION 

1. Good Corporate Governance has a significant effect on Firm Value in manufacturing companies listed on the IDX for the 2019-

2021 period. 

2. Good Corporate Governance has no significant effect on Asset Growth in manufacturing companies listed on the IDX for the 

2019-2021 period. 

3. Good Corporate Governance has no significant effect on Debt Growth in manufacturing companies listed on the IDX for the 

2019-2021 period. 

4. Good Corporate Governance has no significant effect on Equity Growth in manufacturing companies listed on the IDX for the 

2019-2021 period. 

5. Ownership has a significant effect on firm value in manufacturing companies listed on the IDX for the 2019-2021 period. 

6. Ownership has no significant effect on Asset Growth in manufacturing companies listed on the IDX for the 2019-2021 period. 

7. Ownership has no significant effect on Debt Growth in manufacturing companies listed on the IDX for the 2019-2021 period. 

8. Ownership has no significant effect on Equity Growth in manufacturing companies listed on the IDX for the 2019-2021 period. 

9. Firm Value has a significant effect on Asset Growth in manufacturing companies listed on the IDX for the 2019-2021 period. 

10. Firm Value has no significant effect on Debt Growth in manufacturing companies listed on the IDX for the 2019-2021 period. 

11. Company Value has no significant effect on Equity Growth in manufacturing companies listed on the IDX for the 2019-2021 

period. 

  

REFERENCES 

1) Abutaber, T., Bzur, A., Odeh, M., Alathamneh, M., Al-Okaily, M., & Afaneh, M. (2021). The effect of corporate governance 

indicators on enhancing the financial performance of industrial listed companies on the Amman Stock Exchange. 

Accounting, 7(2), 415-422. 

2) Aditya, A. 2017. Pengaruh Struktur Modal, Profitabilitas, Kebijakan Dividen Dan Ukuran Perusahaan Terhadap Nilai 

Perusahaan Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia Tahun 2010-2015. Skripsi. Fakultas 

Ekonomi dan Bisnis Universitas Sumatera Utara. 

3) Arora, A., & Sharma, C. (2016). Corporate governance and firm performance in developing countries: evidence from India. 

Corporate governance, 16(2), 420-436. 

4) Attarie, P. N., Ratnawati, T., & Moehaditoyo, S. H. (2018). Effect of Investment Decisions, Capital Structure, Profit 

Management, Cash Flow of Corporate Social Resposibility Reporting, Financial Performance and Value of Manufacturing 

Companies Listed in Indonesia Stock Exchange. Archives of Business Research, 6(5). 

5) Fajariyanti, I.A., & Istanti, L.N. (2023). Factors Affecting Company Value. Adpebi International Journal of 

Multidisciplinary Sciences. 

6) Febrianto, G. N., Riyadi, S., & Nugroho, M. (2018). Influences Analysis Of Macroeconomics, Risk Management, Good 

Corporate Governance, Earnings, Capitals Toward Company Performances And Company Values In National Private Public 

Bank Of Go Public Foreign Exchanges Listed In Indonesian Stock Exchange. 

7) Gunawana, J. N., & Hidayatb, H. W. (2020). ANALISIS STRUKTUR BIAYA, PENGELUARAN MODAL, DAN 

PROFITABILITAS PERUSAHAAN SEBELUM DAN SESUDAH PERUBAHAN KEEMPAT UU PPH 1984 (Studi pada 

Perusahaan Manufaktur yang Terdaftar di Bursa Efek Indonesia). Jurnal Ekonomi dan Bisnis Airlangga Volume, 30(1). 

8) Hermawanti, P., & Hidayat, W. (2016). Pengaruh Earning Per Share (Eps), Price Earning Ratio (Per), Debt to Equity (Der), 

Return on Asset (Roa), Dan Return on Equity (Roe) Terhadap Harga Saham Studi Kasus Pada Perusahaan Go Public Sektor 

Property Dan Real Estate Yang Terdaftar Di Bursa Efek In. Jurnal Ilmu Administrasi Bisnis, 5(3), 28-41. 

9) Hidayat, W. (2009). Analisis Pengaruh Faktor Ekstern terhadap Keputusan Intern Keuangan, Arus Kas Bebas dan 

Pendapatan Saham pada Perusahaan Manufaktur yang Listed di Bursa Efek Indonesia. Airlangga University. 

10) HIDAYAT, W., SOETEDJO, S., TJARAKA, H., SEPTIARINI, D. F., HERLI, M., ULUM, B.,... & RAHAYU, D. I. 

(2020). The Effect of Macroeconomics on Stock Prices: Case Study Indonesian. Revista Espacios, 41(17). 

11) Husna, A., & Satria, I. 2019. Effects of Return on Asset, Debt To Asset Ratio, Current Ratio, Firm Size, and Dividend Payout 

Ratio on Firm Value. International Journal of Economics and Financial Issues. 

12) Kengatharan, L., & Sanoli Tissera, W. S. (2019). Do corporate governance practices influence working capital management 

efficiency? evidence from listed manufacturing companies in Sri Lanka. Research in World Economy, 10(3), 205-216. 

13) Kusumaningrum, N., & Hidayat, W. (2020). Indonesia Stock Exchange: What affects the dividend policy on mining 

companies?. Opción: Revista de Ciencias Humanas y Sociales, (27), 52. 

14) Maulina, G., Nuzula, N. F., & Damayanti, C. R. (2021). CORPORATE GOVERNANCE, CAPITAL STRUCTURE, AND 

CORPORATE INVESTMENT: AN EMPIRICAL STUDY ON  PROPER  MANUFACTURING  INDUSTRY  IN  

INDONESIA.  Jurnal  Aplikasi Manajemen, 19(1), 130-140. 

http://www.ijsshmr.com/


Firm Value is Mediation Good Corporate Governance and Ownership to Asset Growth in Corporation Listed 

on Bursa Efek Indonesia 

IJSSHMR, Volume 03 Issue 05 May 2024                 www.ijsshmr.com                                                        Page 568                                        

15) 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. 

16) Obrenovic, B., Du, J., Godinic, D., Tsoy, D., Khan, M. A. S., & Jakhongirov, I. (2020). Sustaining enterprise operations and 

productivity during the COVID-19 pandemic:“Enterprise Effectiveness and Sustainability Model”. Sustainability, 12(15), 

5981. 

17) Pratiwi, D. O., Ratnawati, T., & Maqsudi, A. (2023). The Effect of Asset Growth, Sales Growth and Capital Structure on 

Financial Distress and Value of the Firm in Sub-Sector Food and Beverage with Good Corporate Governance as 

Moderation. IJEBD (International Journal of Entrepreneurship and Business Development), 6(1), 53-69. 

18) Ratnawati, T., Hidayat, W., Fadika, I. N., & Nurhalyza, T. Good Corporate Governance (Gcg) Mediates the Influence of 

Funding Decisions on the Value of Manufacturing Companies in Indonesia. 

19) Riyadi, S. (2018). The Influence of Investment Decisions, Funding Decisions, Risk of Strategy, To Efficiency, Finance 

Performance, Value of Firm, Good Corporate Governance As Moderating Variable In The Mining Company Coal Sub Sector 

Go Public In Indonesia Stock Exchange. Archives of Business Research, 6(6), 375-383. 

20) Ridwan, Cecep dkk (2019), Pengaruh Debt to Equity Ratio, Return on Equity, Earning Per Share Dan Dividend Payout Ratio 

Terhadap Price Earning Ratio Pada Perusahaan Manufaktur Sub Sektor Kimia yang Terdaftar di Bursa Efek Indonesia 

Periode 2013- 2017. Jurnal Ekonomika dan Manajemen, Vol. 8 No. 2 

21) Ross, A. S., R. W. Westerfield., Dan B. D. Jordan. 2008. Fundamentals Of Corporate Finance, 9 Th Ed. New York: 

McGraw-Hill. 

22) Ross, S.A., R.W.Westerfield & J.Jaffe. 2013. Corporate Finance, 10 Th Ed. New York: McGraw-Hill. 

23) Ross, S.A., R.W.Westerfield & B.D. Jordan. 2013. Fundamentals Of Corporate Finance, 10 Th Ed. New York: McGraw-

Hill. 

24) Saifi, M. (2019). Pengaruh Corporate governance dan struktur kepemilikan terhadap kinerja keuangan perusahaan. 

Profit: Jurnal Administrasi Bisnis, 13(2), 1-11. 

25) Saleh, H., Priyawan, S., & Ratnawati, T. (2015). The influence of assets structure, capital structure, and market risk on the 

growth, profitability and corporate values (Study inManufacturing companies listed in Indonesia stock exchange). 

International Journal of Business and Management Invention, 4(12), 45-53. 

26) Sugiharto, Tri Ratnawati dan Srie Hartutie Moehaditoyo. 2016. Risk Management Mediates the Influence of Good Corporate 

Governance, Managerial Shareholder, and Leverage on Firm Value. IOSR Journal of Business and Management (IOSR-

JBM), EISSN 2278-478X p-ISSN 2319–7668, Vol. 18. Issue 11, Ver. VI (November 2016), Pp. 62–70. 

27) Ukhriyawati, Catur F. Tri Ratnawati, dan Slamet Riyadi. 2017. The Influence of Asset Structure, Capital Structure, Risk 

Management and Good Corporate Govern of Financial Performance and Value of the Firm through Earnings and Free Cash 

Flow as an Intervening Variable in Banking Companies Listed in Indonesia Stock Exchange. International Journal of 

Business and Management, Vol. 12, No.8, ISSN 1833-3850, E-ISSN 1833-8119, Pp. 249–260. 

28) Wahyudi, U. dan Prawesti, HP. 2006. Implikasi Kepemilikan Terhadap Nilai Perusahaan dengan Keputusan Keuangan 

sebagai Variabel Intervening, 23–26. SNA Padang. 

29) Wasiuzzaman, Shaista. (2015). Working Capital and Firm Value in an Emerging Market. International Journal of 

Managerial Finance, Vol. 11, Issue 1, 2015, pp. 60–79. 

30) Xu, Z., Elomri, A., Kerbache, L., & El Omri, A. (2020). Impacts of COVID-19 on global supply chains: Facts and 

perspectives. IEEE Engineering Management Review, 48(3), 153-166. 

31) Yanti, S., Brahmayanti, I. S., & Ratnawati, T. (2023). The influence of Asset Structure, Capital Structure, Ownership 

Structure on Financial Performance with Business Risk as Intervening and Good Corporate Governance (GCG) as 

Moderation (Mining Companies Listed on the Indonesia Stock Exchange (BEI)). International Journal of Economics 

(IJEC), 2(2), 263-270. 

http://www.ijsshmr.com/

