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 The purpose of this study was to examine and determine the effect of 
firm size and capital structure partially and simultaneously on firm 
value. This study uses property and real estate companies listed on the 
Indonesia Stock Exchange during the 2016-2022 period as the 
population. The sampling technique used is purposive sampling 
method where the sample is taken based on certain criteria according 
to the will of the researcher, so that based on these retrieval criteria a 
sample of 140 companies is obtained. This study uses secondary data 
and the data analysis method is carried out by multiple linear 
regression tests with the help of SPSS version 25 software as a data 
processing programme. In this study, the ratio used as an indicator to 
measure the dependent variable of firm value is PBV (Price to Book 
Value). The results of this study indicate that partially firm size and 
capital structure have a significant and negative effect on firm value. 
While simultaneously firm size and capital structure have a significant 
and positive effect on firm value. 
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INTRODUCTION 

In the midst of modern developments, humans are required to be increasingly intelligent in 
meeting and managing their every need. To answer and handle challenges in the complex 
modern world, companies have emerged that operate according to their type and field. 
Companies always need and seek investment sources from the public as a step to develop 
company wealth (acceleration of wealth) which is used for funding activities, increasing the 
quality and number of business equipment, adding employees, carrying out business 
expansion, and so on which will ultimately increase the value of the company the. This is 
intended to achieve the company's main goal, namely to seek profit and maximize it 
obtained from the difference in production and sales costs (Warren, 2017, p. 2).  

Company value is a reflection of the company's success as seen from the perspective 
of investors and the wider community which is implemented through the company's share 
price on the capital market (Ningrum, 2021) . The public considers that companies with high 
share prices tend to have high company value (bona fide).  (Wardani & Lestari, 2022) . 
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Therefore, in order to convince investors and creditors, company management needs 
to increase the company value because it is a reflection of the assets owned by the 
company, so that the company value becomes a way to sell its securities through the capital 
market (Sembiring & Trisnawati, 2022) . 

Table 1. 1  Data on Company Size, Capital Structure and Company Value 

No Company name Year Company Size Capital 
Structure 

The value of 
the company 

1 
PT. Jaya Real 
Property Tbk 

(JRPT) 

2016 29.76 0.73 2.45 
2017 29.87 0.58 2.07 
2018 29.98 0.57 1.52 
2019 30.04 0.51 1.11 
2020 30.07 0.46 1.04 
2021 30.09 0.44 0.88 
2022 30.13 0.42 0.8 

2 PT. Adhi Karya 
Tbk (ADHI) 

2016 30.63 2.69 1.36 
2017 30.97 3.83 1.14 
2018 31.03 3.79 0.79 
2019 31.22 4.34 0.61 
2020 31.27 5.83 0.98 
2021 31.31 6.05 0.56 
2022 31.31 3.53 0.46 

3 
PT. Greenwood 
Sejahtera Tbk 

(GWSA) 

2016 29.57 0.07 0.16 
2017 29.6 0.08 0.18 
2018 29.64 0.08 0.15 
2019 29.65 0.08 0.17 
2020 29.65 0.08 0.15 
2021 29.65 0.08 0.2 
2022 29.68 0.11 0.17 

Source: www.idx.co.id, company website and data processed, 2023 
Based on data processing from table 1.1 above, information is obtained regarding the 

company size ratio, capital structure, and company value in Property & Real Estate 
Companies listed on the Indonesian Stock Exchange (BEI) throughout the 2016-2022 
period, where between 2020 and 2021 it is It has been a difficult year due to the COVID-19 
disease pandemic that has spread throughout the world. 

This phenomenon shows the strength of the company, so that company size is one of 
the determining factors for a company in going concern . In 2020 in the midst of the 
pandemic, the company value ratio at PT. Jaya Real Property Tbk is 1.04 with a funding 
source or capital structure ratio of 0.46 where PT. Jaya Real Property Tbk itself is a large 
company which is included in the large business type with a SIZE ratio of 30.7. In the 
following period, namely 2021 and 2022, the company value ratio decreased slightly to 
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0.88 and 0.80, followed by a slight decrease in the capital structure ratio, namely 0.44 and 
0.42. But the company size ratio is increasing, this cannot be separated from the company 
size factor. 

Investors as "company owners" invest their money which then becomes a component 
of the capital structure where the capital structure itself becomes part of the company's 
financial structure. Capital structure is a ratio used to measure how much a company's debt 
influences asset management (Kasmir, 2016). One way that can be done to maximize 
profits for the company is to determine a combination of funding sources that is able to form 
an optimal capital structure, namely when the company is able to use the funds it has 
maximally with minimum business capital. Based on this background, researchers are 
interested in studying further the topic that has been described in a study with the title "The 
Influence of Company Size and Capital Structure on Company Value in Property and Real 
Estate Companies Listed on the Indonesian Stock Exchange 2016-2022". 
 

METHODS 
The research design used in this research uses quantitative methods where the research 
data is in the form of numbers calculated using statistics as a testing tool. The population in 
this research is Property & Real Estate Companies registered on the Indonesian Stock 
Exchange which published financial reports in the 2016-2022 period consecutively by 
accessing the official IDX website , namely the Indonesian Stock Exchange (IDX) via the site 
www.idx.co. id . 

sampling technique in this research is purposive sampling . This sampling technique is 
a technique used to obtain a representative sample where sampling is based on 
determining the criteria and characteristics of the sample taken. Regarding the criteria, the 
following researchers are the sample criteria taken, including: (1) Property & Real Estate 
Companies listed on the Indonesia Stock Exchange (BEI) for the 2016-2022 period, (2) 
Property & Real Estate Companies that publish financial reports and consecutively from the 
2016-2022 period on the Indonesia Stock Exchange, (3) Property & Real Estate Companies 
that present financial reports in rupiah during the 2016-2022 period, (4) Property & Real 
Estate Companies that meet the criteria in above with complete data making research 
easier. 

 
RESULTS AND DISCUSSION 

Descriptive Statistical Test     
In this research, the variables used consist of three variables, namely company size (SIZE), 
capital structure (DER) and company value (PBV) where these three variables will be tested 
through descriptive statistical testing as stated in the table below: 

Table 4.1 Descriptive Statistics Test Results 
 N Minimum Maximum Mean Std. Deviation 
X1_Company Size ( Firm Size ) 140 25.63 31.81 30.0969 1.22687 
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 N Minimum Maximum Mean Std. Deviation 
X2_Capital Structure (DER/ 
Debt to Equity Ratio ) 

140 .04 6.05 1.0021 .96319 

Y_Company Value (PBV/ Price 
to Book Value ) 

140 .15 2.45 .6871 .48425 

Valid N (listwise) 140     
Source: Data processed with SPSS 25, 2023 

Based on table 4.1, the results of the descriptive statistical tests above, it can be seen 
that from a total sample of 140 consisting of 20 companies spanning the period 2016-
2022. The independent variable, namely company size ( SIZE ), has a mean value of 
30.0969, which is higher than the standard deviation value of 1.22687. This means that the 
company size variable data is homogeneous or grouped with the highest company size ( 
SIZE) value being 31.8, while the lowest is 25.63. 

The capital structure variable (DER) has a mean value of 1.0021, which is higher than 
the standard deviation value of 0.96319. This means that the capital structure variable data 
is homogeneous or grouped with the highest value being 6.05, while the lowest value is 
0.04. Then the company value variable (PBV) has a mean value of 0.6871 which is higher 
than the standard deviation value of 0.48425. This means that the capital structure variable 
data is homogeneous or grouped with the highest PBV value being 2.45, while the lowest 
value is 0.15. 
Classic Assumption Test Results 
Normality test 

Because in this study the number of samples used was greater (>100), a non-
parametric Kolmogorov-Smirnov test was carried out which was then followed by a P-Plot 
probability graph test . In carrying out the Kolmogorov-Smirnov test , this research uses the 
Monte Carlo exact test as the basis for decision making with the following provisions 
(Ghozali, 2018) : (1) If Monte Carlo Sig (2-tailed) ≤ 0.05, then the data tested is not normally 
distributed and H0 is accepted, (2) If Monte Carlo Sig (2-tailed) ≥ 0.05, then the data tested 
is normally distributed and H0 is rejected. 

Figure 4.1 P-Plot Normality Test Results 

 
Source: Data processed with SPSS 25, 2023 
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Based on graphic image 4.1 above, we can see that the pattern of dots spread out on 
the Normal P-Plot graph is close and follows the diagonal direction, so it can be concluded 
that the regression model is normally distributed. Then the results of the Kolmogorov-
Smirnov test (exact Monte Carlo test) using SPSS are as follows: 

Table 4.2 Kolmogorov-Smirnov Test Results 

 
Source: Data processed with SPSS 25, 2023 

Based on the results of the Kolmogorov-Smirnov test (exact Monte Carlo test) in table 
4.2 above, it shows a significance value (α) of 0.230 or greater than (α = 0.05), so it can be 
concluded that the three variables in this study have valid data. normally distributed. 
Multicollinearity Test 

The multicollinearity test is a test that aims to find out whether the regression model 
in the research has a correlation between the independent variables, because research with 
a good regression model does not have a high correlation value between the independent 
variables. The following are the results of multicollinearity testing: 

Table 4.3 Multicollinearity Test Results 
Model Collinearity Statistics 

Tolerance VIF 
1 Company Size/Size (X1) ,794 1,260 

Capital Structure/ DER (X2) ,794 1,260 
a. Dependent Variable: Company Value (Y) 

Based on the results of the multicollinearity test in table 4.3 above, it shows that the 
variables company size (SIZE) and capital structure (DER) both have a Tolerance number of 
0.794 with a VIF number of 1.260, which is within the criteria of Tolerance >0.10 and VIF 
<10. so it can be concluded that there is no multicollinearity between variables. 
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Autocorrelation Test 
test aims to see whether in a linear regression model there is a correlation between 

the residual error in period t and the error in period t-1 (previous). The autocorrelation 
problem arises closely related to the problem of observation to other observations. A 
regression model is said to be good if it is free from autocorrelation. Autocorrelation 
symptoms themselves can be detected using several methods, one method is by carrying 
out the Durbin-Watson (DW) test method as follows: 

Table 4.4 Autocorrelation Test Results 
Model R R 

Square 
Adjusted R 

Square 
Std. Error of the 

Estimate 
Durbin-
Watson 

1 .154 a .024 ,007 .24459 ,802 
a. Predictors: (Constant), Mode Structure/ DER (X2), Company Size/ SIZE (X1) 
b. Dependent Variable: Company Value (Y) 

Source: Data processed with SPSS 25, 2023 

Based on table 4.4 above, the following data information is obtained: (1) DL = 1.6950, 
(2) DU = 1.7529, (3) DW = 802, (4) 4-DL = 2.305, (4) 4-DU 2.2471 . Thus, the Durbin-
Watson autocorrelation results are obtained , namely the value DW = 802, so that based on 
the provisions dL < dU < dW < 4-dU < 4-dL, it can be concluded that there are symptoms of 
autocorrelation in the three variables. 
Heteroscedasticity Test 

The heteroscedasticity test aims to test whether there is an inequality in the variance 
of the residuals in a regression model from one observation to another observation because 
a good regression model does not have heteroscedasticity. This test can be carried out 
using a Scatterplot graph through criteria such as the pattern of dots must be spread evenly 
above and below the number 0 on the Y axis, and not form a particular pattern so that it can 
be said that heteroscedasticity does not occur in the regression model. 

Figure 4.2 Heteroscedasticity Test Results 

 
Source: Data processed with SPSS 25, 2023 
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Based on Figure 4.2 of the Scatterplot graph above, the pattern of dots is evenly 
distributed and is between the number 0 on the Y axis, and does not form a particular 
pattern, so heteroscedasticity does not occur. So this research can be said to be feasible for 
predicting company value. 
Multiple Linear Regression Analysis 

Multiple linear regression analysis is a regression model that involves more than one 
independent (free) variable where this analysis is used to test the direction and influence of 
the independent variable on the dependent variable. The following are the results of 
multiple linear regression testing: 

Table 4.5 Multiple Linear Regression Test Results 

 
Source: Data processed with SPSS 25, 2023 

Based on the results of the above tests that have been carried out, the multiple 
regression equation from this research can be prepared as follows: 

Y = 0.947 - 0.122SIZE - 0.059DER + e 

The constant value in the equation above shows 0.947, meaning that if SIZE and DER 
are 0, then the company value is 0.947. Then the coefficient value of the company size 
variable (SIZE) is -0.122 and has a negative sign, meaning that company size has a 
unidirectional relationship with company value. Under these circumstances, if the company 
size variable (SIZE) increases by 1%, the company value variable (Y) will decrease by -0.122 
with the assumption that the other independent variables from the regression model are 
constant. Meanwhile, the coefficient value of the capital structure variable (DER) is -0.059 
and has a negative sign, meaning that capital structure (DER) has a unidirectional 
relationship with company value. Under these circumstances, if the capital structure variable 
experiences an increase of 1%, the firm value variable (Y) will decrease by -0.059 with the 
assumption that the other independent variables from the regression model are constant. 
Hypothesis testing 
Partially Significant Test (t Test) 

The partial test or t statistical test is a test used to determine the influence or ability of 
each independent variable partially (individually) on the dependent variable. This test 
assesses a research hypothesis by comparing the calculated t value with the t table value. 
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The basis for decision making itself can be seen through the significance value in the 
Coefficients table with a confidence level of 95% and a significance level of 5% or α = 0.05. 

Table 4.6 Partial Test Results (t Test) 
Model t Sig. 

1 (Constant) 22,934 ,000 
  SIZE (X1) -5,373 ,000 
  Capital Structure / DER (X2) -2,373 .019 
a. Dependent Variable: Company Value (Y) 

Source: Data processed with SPSS 25, 2023 

Based on table 4.6 above, the test results can be concluded that the company size 
variable shows a sig value of 0.000 which is smaller than the significance value of 0.05 and 
the company size variable has a calculated t value of -5.373 and t table 1.97743, so t count 
> t table then H 0 is rejected. H a is accepted, meaning that company size partially has a 
significant and negative influence on company value. 

Meanwhile, the capital structure variable shows a sig value of 0.019 which is smaller 
than the significance value of 0.05 and the capital structure variable has a calculated t value 
of -2.373 and t table 1.97743, so that t calculated > t table then H 0 is rejected. Ha is 
accepted , meaning the capital structure is partial has a significant and negative influence on 
company value . 
Model Feasibility Test (F Statistical Test) 

The F statistical test is a test that aims to determine the effect of independent 
variables simultaneously (together) on the dependent variable. The F test is carried out by 
comparing the calculated F value with the table F value where the basis for decision making 
can be seen through the F value in the ANOVA table and the significance level used is α = 
0.05 or 5% at a 95% confidence level. 

Table 4.7 Simultaneous Test Results (F Test) 

 
Source: Data processed with SPSS 25, 2023 

Based on table 4.7 above, the sig value of 0.000 is smaller than the significance value 
of 0.05, while the calculated F value is 14,437 with an F table value of 3.06. So F count ≥ F 
table means that company size and capital structure have a significant and positive effect 
simultaneously on company value. 
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Coefficient of Determination Test (R 2 ) 
Testing the coefficient of determination (R²) basically aims to measure the extent of 

the ability of an independent variable to partially explain the dependent variable. The 
coefficient of determination itself can be seen through the R-square (R2) value in the Model 
Summary table. The coefficient of determination (R²) value ranges between 0 and 1, where 
the closer it is to 1 and the further away it is from 0, it means that the independent variable 
provides almost all the information needed to predict the dependent variable and vice versa. 
The following are the results of testing the coefficient of determination which are displayed 
in the following table: 

Table 4.8 Coefficient of Determination Test 

 
Source: Data processed with SPSS 25, 2023 

Kd = R 2 x 100% 
= ( 0.154) 2 x 100% 
= 23.7% 

Based on table 4.8 above, the results obtained from testing the coefficient of 
determination are 23.7%, meaning that this value shows that information regarding the 
level of company value of 23.7% can be explained by the company size and capital structure 
variables, while the remaining 76.3% caused by other factors outside the independent 
variables of this research. 
Discussion 
The Influence of Company Size on Company Value 

Company size has a calculated t value of -5.373 with a t table of 1.97743, and the sig 
level of 0.000 is smaller than the significance value of 0.05, so that t calculated > t table 
means H 0 is rejected and H 1 is accepted, which means that company size partially has a 
significant negative influence on the value of the company. This means that the larger the 
company size, the greater the possibility of causing a decrease in company value. 

The results of this research support previous research conducted by (Oktaviani et al., 
2019) which stated that company size has a negative and significant effect on company 
value. The large size of a company provides easy accessibility in raising funds from external 
parties in the capital market. The capital collected from external parties can be in the form of 
debt as a form of investment because it is easier for large companies to attract debt or 
loans, but investors have another perception that the more a company becomes indebted, 
the more risk it will increase, so this can reduce the value of the company. 
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The Influence of Capital Structure on Company Value 
The capital structure has a calculated t value of -2.373 with a t table of 1.97743, and 

the sig level of 0.019 is smaller than the significance value of 0.05, so that t calculated > t 
table then H 0 is rejected and H 2 is accepted, meaning that capital structure partially has a 
negative and significant influence on the value of the company. This means that the higher 
the value of a company's capital structure, the higher the company's risk of guaranteeing 
long-term debt which can cause capital costs so that the company's value decreases. 

The results of this research support previous research conducted by (Arianti & 
Yatiningrum, 2022) and (Rahmawati et al., 2015) which states that capital structure has a 
negative and significant effect on company value. In terms of managing its capital balance, a 
company can use funding sources from equity or debt, but if the company uses more debt 
than equity this can cause a decrease in company value. 
Simultaneous Influence of Company Size and Capital Structure on Company Value 

Based on simultaneous hypothesis testing in table 4.7 above, the calculated F value is 
14,437 and the F table value is 3.06 at a confidence level of 95% and an alpha of 5% with a 
sig level of 0.000 which is smaller than the significance of 0.05. So that F count ≥ F table 
then H 0 is rejected and H 3 is accepted, which means that simultaneously company size 
and capital structure have a significant and positive effect on company value. 

Then the value of the coefficient of determination (R 2 ) is 23.7%, which means that 
information regarding the level of company value of 23.7% can be explained by the 
variables company size and capital structure. Meanwhile, the remaining 76.3% can be 
explained by other factors outside the research independent variables. The results of this 
research support previous research conducted by (Amro & Asyik, 2021) which stated that 
company size and capital structure simultaneously influence company value. 
 

CONCLUSIONS 
The aim of this research is to find the effect of company size and capital structure on 
company value in property and real estate sector companies that have been listed on the 
Indonesia Stock Exchange (BEI) for the 2016-2022 period, therefore, based on the results of 
the multiple linear regression test analysis conducted has been carried out using SPSS 
version 25, then several things can be concluded as follows: Company size partially has a 
significant and negative influence on the company value of Property and Real Estate 
Companies listed on the Indonesia Stock Exchange in 2016-2022, so the first hypothesis (H 
1 ) is accepted. Capital structure has a sig value of 0.019 or smaller than the significance 
value of 0.05. Meanwhile, the calculated t value is -2.373 with a t table value of 1.97743, so 
t calculated > t table which means that capital structure partially has a significant and 
negative influence on the company value of Property and Real Estate Companies listed on 
the Indonesia Stock Exchange in 2016-2022 , so the second hypothesis (H 2 ) is accepted. 
Company size and capital structure have a coefficient of determination (R2) of 23.7% with a 
calculated F value of 14,437 and F table of 3.06, and a sig value of 0.000, so calculated F ≥ 
F table which means Company Size and Capital Structure as a whole. simultaneously has a 
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positive and significant influence on the company value of Property and Real Estate 
Companies listed on the Indonesia Stock Exchange in 2016-2022, so the third hypothesis 
(H 3 ) is accepted. 
 

REFERENCE  
 Amro, P. Z. N., & Asyik, N. F. (2021). Pengaruh Profitabilitas, Ukuran Perusahaan Dan 

Struktur Modal Terhadap Nilai Perusahaan. Jurnal Ilmu dan Riset Akuntansi, 1(1), 17. 
https://doi.org/10.30595/raar.v1i1.11720 

Arianti, B. F., & Yatiningrum, R. (2022). Pengaruh Struktur Modal, Pertumbuhan Penjualan 
Dan Keputusan Investasi Terhadap Nilai Perusahaan. Gorontalo Accounting Journal, 
5(1), 1. https://doi.org/10.32662/gaj.v5i1.1845 

Aru, Y. A. P., & ListyoriniWahyu Widati. (2022). Profitabilitas, Struktur Modal, Ukuran 
Perusahaan, dan Kebijakan Dividen terhadap Nilai Perusahaan di BEI. Kompak :Jurnal 
Ilmiah Komputerisasi Akuntansi, 15(1), 110–121. 
https://doi.org/10.51903/kompak.v15i1.623 

Brigham, E. F., & Ehrhardt, M. C. (2011). Financial Management; theory and practice (J. W. 
Calhoun, M. Reynolds, M. Guendelsberger, & A. Scholtz (ed.); 13 edition). Cengage 
Learning. 

Dewantari, N. L. S., Cipta, W., & Susila, G. P. A. J. (2020). Pengaruh Ukuran Perusahaan Dan 
Leverage Serta Profitabilitas Terhadap Nilai Perusahaan Pada Perusahaan Food and 
Beverages Di Bei. Prospek: Jurnal Manajemen dan Bisnis, 1(2), 74. 
https://doi.org/10.23887/pjmb.v1i2.23157 

Fajaryani, N. L. G. S., & Suryani, E. (2018). Struktur Modal, Likuiditas, Dan Ukuran 
Perusahaan Terhadap Kinerja Keuangan Perusahaan. Jurnal Riset Akuntansi 
Kontemporer, 10(2), 74–79. https://doi.org/10.23969/jrak.v10i2.1370 

Ghozali, I. (2018). Aplikasi analisis multivariate dengan program IBM SPSS 25 edisi ke-9 (9 
ed.). Universitas Diponegoro. 

Hartanto, J. (2015). Teori Portofolio dan Analisis Investasi (J. Hartanto (ed.); 10 ed.). BPFE. 
Irawan, D., & Kusuma, N. (2019). Pengaruh Struktur Modal Dan Ukuran Perusahaan 

Terhadap Nilai Perusahaan. Jurnal AKTUAL, 17(1), 66. 
https://doi.org/10.47232/aktual.v17i1.34 

Lestari, P., & Rahmani, H. F. (2022). Stock Return in Effect on Accounting Profit, Total Cash 
Flow, and Company Size. Jurnal Penelitian Ekonomi Dan Akuntansi, 7(3), 294-299. 

Mudjijah, S., Khalid, Z., & Astuti, D. A. S. (2019). Pengaruh Kinerja Keuangan dan struktur 
Modal terhadap Nilai Perusahaan yang dimoderasi Variabel Ukuran Perusahaan. 
Akuntansi dan keuangan, 8(1), 41–56. 

Myers, S. C., & Majluf, N. S. (1984). Corporate Financing and Investment Decisions When 
Firms Have Information That Investors Do Not Have. Journal of Financial Economics, 
13(38), 187–221. https://doi.org/10.1016/S0040-4039(00)91429-1 

Ningrum, E. P. (2021). Nilai Perusahaan (Konsep dan Aplikasi) (Kodri (ed.); 1 ed.). Penerbit 
Adab CV. Adanu Abimata. 

https://infor.seaninstitute.org/index.php/pendidikan


 

Jurnal Scientia  
Volume 13 , Number 03, 2024,  DOI 10.58471/ scientia.v13i03 
ESSN 2723-7486 (Online) 
https://infor.seaninstitute.org/index.php/pendidikan  

 

 
The Effect Of Company Size And Capital Structure On Company Value (Study On Property 

And Real Estate Companies Listed On The Indonesian Stock Exchange)– 

Nastiti Rizky Shiyammurti et.al 
119 | P a g e  

Novari, P. M., & Lestari, P. V. (2016). PROFITABILITAS TERHADAP NILAI PERUSAHAAN 
PADA SEKTOR Fakultas Ekonomi dan Bisnis Universitas Udayana ( Unud ), Bali , 
Indonesia PENDAHULUAN Mempertahankan kontinuitas perusahaan adalah elemen 
penting yang harus dipertahankan oleh perusahaan , terutama men. 5(9), 5671–5694. 

Oktaviani, M., Rosmaniar, A., & Hadi, S. (2019a). Balance Vol. XVI No. 1 | Januari 2019 
PENGARUH UKURAN PERUSAHAAN (SIZE) DAN STRUKTUR MODAL TERHADAP 
NILAI PERUSAHAAN. Jurnal Balance, XVI(1), 102–111. 

Oktaviani, M., Rosmaniar, A., & Hadi, S. (2019b). Pengaruh Ukuran Perusahaan (Size) Dan 
Struktur Modal Terhadap Nilai Perusahaan. BALANCE: Economic, Business, 
Management and Accounting Journal, 16(1). https://doi.org/10.30651/blc.v16i1.2457 

Rahmawati, A., Topowijono., & Sulasmiyati, S. (2015). Pengaruh Ukuran Perusahaan, 
Profitabilitas, Struktur Modal, dan Keputusan Investasi Terhadap Nilai Perusahaan. 
Jurnal Administrasi Bisnis S1 Universitas Brawijaya, 23(2), 85999. 

Sembiring, S., & Trisnawati, I. (2022). Faktor – Faktor Yang Mempengaruhi Nilai Perusahaan. 
Jurnal Riset Akuntansi dan Manajemen Malahayati, 10(2), 97–103. 
https://doi.org/10.33024/jrm.v10i2.4902 

Solikin, I., Widaningsih, M., & Lestari, S. D. (2015). 586 | Jurnal Riset Akuntansi dan 
Keuangan Vol.3 | No.1 | 2015. 3(1), 586–602. 

Sugiyono. (2019). Metode Penelitian Kuantitatif, Kualitatif, dan R&D (Sutopo (ed.); Edisi-2). 
Alfabeta. 

Sujoko, & Soebiantoro, U. (2018). Pengaruh Struktur Kepemilikan, Strategi Diversifikasi, 
Leverage, Faktor Intern Dan Faktor Ekstern Terhadap Nilai Perusahaan (Studi Empirik 
Pada Perusahaan Manufaktur Dan Non Manufaktur Di Bursa Efek Jakarta). EKUITAS 
(Jurnal Ekonomi dan Keuangan), 11(2), 236–254. 
https://doi.org/10.24034/j25485024.y2007.v11.i2.317 

Triyanto, E., Sismoro, H., & Laksito, A. D. (2019). Implementasi Algoritma Regresi Linear 
Berganda Untuk Memprediksi Produksi Padi Di Kabupaten Bantul. Rabit : Jurnal 
Teknologi dan Sistem Informasi Univrab, 4(2), 66–75. 
https://doi.org/10.36341/rabit.v4i2.666 

Umdiana, N., & Claudia, H. (2020). Analisis Struktur Modal Berdasarkan Trade Off Theory. 
Jurnal Universitas Serang Raya, 7(1), 52–70. 

Wardani, D. K., & Lestari, N. D. (2022). PENGARUH KINERJA KEUANGAN DAN STRUKTUR 
MODAL TERHADAP NILAI PERUSAHAAN DENGAN CORPORATE SOCIAL 
RESPONSIBILITY (CSR) SEBAGAI VARIABEL PEMODERASI(Studi Empiris Pada 
Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia Tahun 2016-2019). 
AKURAT Jurnal Ilmiah Akuntansi, Volume 13(2), 113–125. 
http://ejournal.unibba.ac.id/index.php/AKURAT 

William, B., & Kettler, P. (1970). The Association between Market Determined and 
Accounting Determined Risk Measures. The Accounting Review, Vol. 45, N, 654–682. 
https://www.jstor.org/stable/244204 

 

https://infor.seaninstitute.org/index.php/pendidikan

