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General Background: Firm value serves as a long-term goal to attract
investors and ensure sustainable growth, while Good Corporate Governance
(GCG) addresses agency conflicts to enhance value. Specific Background:
Enterprise value and GCG are essential for creating ethical, competitive, and
resilient organizations, enabling firms to navigate global economic and social
challenges. Knowledge Gap: Despite prior research, inconsistencies remain
regarding the impact of GCG and earnings management on firm value,
necessitating further study. Aims: This study examines the influence of
GCG, earnings management, and firm-specific factors on firm value,
providing insights for investment decisions. PBV is used as a proxy for firm
value, while the Jones model represents earnings management, with GCG
measured through board composition, independent commissioners, and audit
committees. Methods: Using a quantitative approach, the study analyzed
155 data points from new coal mining companies listed on the Indonesia
Stock Exchange (2019-2023) through purposive sampling and
documentation techniques. Results: The board of directors significantly
enhances firm value, while the audit committee and independent
commissioners are less effective. Earnings management negatively impacts
firm value by creating informational asymmetry. Novelty: By integrating
signal theory, the study offers a unique perspective on mitigating information
asymmetry through transparent reporting. Implications: The findings
contribute to improving corporate governance practices and guiding
investment strategies.
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INTRODUCTION

The company's failure to maximize company value can cause
various problems that have a negative impact on financial,
managerial, operational, and strategic aspects. These impacts
include a decrease in share price, difficulty in obtaining
funding, low profitability, and increased risk of bankruptcy. In
addition, weak corporate governance can lead to conflicts of
interest, operational inefficiencies, and loss of trust from
shareholders and other stakeholders. The company's inability
to adapt to market dynamics and intensified competition can
also result in loss of market share and decreased
competitiveness. Therefore, companies need to implement
long-term strategies that are oriented towards operational
efficiency, innovation, and good governance in order to
increase company value and create sustainable growth.
Corporate are created with both short-term and long-term
objectives in mind. The most important goal of the company is
to make a profit. For the long term, namely by paying attention
to the value of the company which can be assessed from its
share price, investors assess the company by observing the
movement of the share price of companies listed on the IDX
that have gone public. Firm value is a condition in a company
that can be described by the public against the company
through activities during the period the company was founded
(Ningdiyah, Asyik, and Fidiana 2024). Company value is a
reflection of a company that describes a company that is valued
by the public or the price of shares that have been circulated
and can be seen by all circles of society, the price that people
are willing to pay (Xiang and Birt 2021). Company value is
crucial for businesses to understand their current status and
determine the interest of investors to invest their funds in the
company. Higher investment returns, earnings, and a higher
firm profitability value are all reflected in a higher company
value. Stakeholders can also assess if the company's valuation
is reasonable (Fitriana 2024). According to (Eugene and Joel
2010) the company has one of the targets, namely by
increasing the value of the company by selecting management
for various projects that have the most impact on increasing
investor welfare.

In an effort to increase company value, of course, it cannot be
separated from problems or conflicts that exist within the
company, one of the conflicts that can occur in the company is
the difference in interests of the two parties related to the agent
or principal, this conflict is called an agency conflict. This can
occur because management is more concerned with personal
gain while stakeholders expect to get dividends on the capital
that has been invested in the company (Gusriandari, Rahmi,
and Putra 2022). The existence of agency conflicts that occur
in a company certainly requires good control and monitoring
so that efforts to increase company value can be maximized.
Implementing good corporate governance is one of the
effective efforts to monitor managers in the company. When a
business uses GCG correctly and effectively, it may boost
performance and lessen issues with accountability and
transparency (Tanjung, Hendrian, and Geraldina 2023). The
use of GCG values, such as accountability, transparency,
openness, and justice, is one way to try (Rusydi et al. 2020).
Good corporate governance, offers useful advantages for

enhancing the company's reputation (Dzulkifli, Arifin, and
Salmah 2020). Corporate governance, according to the
Cadbury Report, is a set of elements, guidelines, and
procedures that support efficient administration and
supervision of a company (Hassan et al. 2024). Due to the
growing realization that businesses have an impact on
economic performance and their capacity to get long-term,
affordable investment capital, corporate governance concerns
are gaining more attention in both developed and developing
nations. By providing certain safeguards against bad
management or misuse of investment money, corporate
governance aims to guarantee companies give investors a just
and equitable return on their investment (Yakar 2010).

Companies can also increase firm value by practicing earnings
management, this can be done by management as agents.
Accrual earnings management is a form of manipulation of
financial statements in order to increase company profits to
look good in the perception of investors (Rajab et al. 2022).
Management has an incentive to process profits statistics using
accounting procedures and regulations in order to make them
appear appealing. This conduct is referred to as managers'
opportunistic behavior through earnings management.
Earnings management is opportunistic behaviour due to
management's motive to achieve personal interests. There are
several reasons why managers engage in earnings
management, including avoiding job shifting and providing
bonuses, increasing stock prices, and other motives
(Rahmawati, Aqustiningsih, and Setiany 2015). These actions
are contrary to the provision of financial reports, which is to
provide quality financial reports that are oriented towards the
interests of all stakeholders. One may argue that profits
management is in the public interest (Kettunen et al. 2024).
However, earnings management on the other hand, will lower
the caliber of information available to investors, according
(Kim and Sohn 2013).

(Hidayat, Triwibowo, and Vebrina Marpaung 2021) and
(Hasan and Mildawati 2020) have conducted research related
to the relationship between Good Corporate Governance
(GCG) and firm value. relationship between Good Corporate
Governance (GCG) and firm value with the results of Good
Corporate Governance (GCG) has a positive effect on firm
value. Governance (GCG) has a positive effect on firm value.
This is not in line with research conducted by (Laksono 2021)
which states that Good Corporate Governance (GCG) has no
effect on firm value. effect on firm value.

Research on earnings management on firm value has been
tested by (Riswandi and Yuniarti 2020), (Insyaroh and
Widiatmoko 2022), and (Azaria dan Muslichah 2021),
(Insyaroh and Widiatmoko 2022), and (Azaria dan Muslichah
2021) empirically. (Riswandi and Yuniarti 2020) and (Azaria
dan Muslichah 2021) found that earnings management has a
positive effect on firm value. on firm value. This is different
from the results tested by (Insyaroh and Widiatmoko 2022), in
this study found that earnings management has a negative
effect on firm value.

The purpose of this study is expected to provide benefits for
stakeholders so that they can consider investing decisions and
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use discretionary accrual information to assess the
management's earnings management. This research is also
expected to explain the importance of good corporate
governance as an effort to reduce the decline in company value
Based on previous research, it is found that the novelty of
research is to develop theories and research concepts, the
theory in this study adds signal theory in order to provide
signals for investors so that there is no information asymmetry
and this theory through financial reports, this research design
uses multiple linear analysis to determine the simultaneous
influence of good corporate governance, earning management
on firm value.

Investors and managers have similar information about the
company's future prospects (Eugene and Joel 2010). Compared
to outside parties like investors, firm management is more
informed about the operations and prospects of the business.
Giving investors signals is one way to address these issues and
lessen the knowledge asymmetry that arises through the
company's annual report, which contains financial and non-
financial information that is credible or reliable and will
provide certainty about the company's future sustainability
prospects. The information received by investors can first be
interpreted as a good signal or a bad signal, if the company's
performance is good then investors will have a positive view
of the company. Signal theory here explains how managers
provide signals to investors to reduce information asymmetry
through financial reports (Indrayani, Endiana, and Pramesti

2021).

Agency theory is a theory that explains the relationship
between principals (capital owners) and agents (management).
(Jensen and Meckling 2019) define an agency relationship
where the principal employs an agent in the context of
managing the company. The agreement between the principal
and the agent is the basis for cooperation. The principel gives
the agent decision-making authority and requires reporting
from the agent as a measure of responsibility. (Yushita 2010)
contends that when the principal finds it difficult to make sure
the agent behaves in a way that maximizes the principle's
welfare, agency difficulties occur. Agency theory states that a
reporting system is one approach to match the objectives of the
principal and agent (Luayyi 2012). Since one approach to
lessen uncertainty is via information, accountants play a
crucial role in sharing managers and owners risks.

The Effect of Independent Board of Commissioners on
Firm Value

The independent board of commissioners in a company
functions as a supervisor of manager management and ensures
that management is carried out in accordance with company
strategy by providing direction and monitoring. The
independent board of commissioners plays a crucial role in
establishing sound corporate governance procedures by
serving as a liaison between management and stakeholders.
The presence of independent commissioners is meant to
promote the development of a more impartial atmosphere and
workplace, establish equity and justice for all interests,
including those of minority stakeholders and other
stakeholders, and positively affect the value of the company

(PUTRI KARTIKA SARI and SANJAYA 2019). This refers
to agency theory, the presence of an independent board of
commissioners can reduce agency conflicts within the
company and focus efforts on increasing company value
(Hidayat et al. 2021).

Empirical evidence researched by (Hidayat et al. 2021),
(Irmalasari, Gurendrawati, and Muliasari 2022) and
(Rahmayanti 2022) discovered that having more independent
commissioners in a corporation helps improve oversight of
management's actions and output in order to represent
stakeholders. In addition, it can positively affect the firm's
value.

H1 : The Independent Board of Commissioners has a Positive
Effect on Company Value.

The Effect of the Board of Directors on Firm Value

The board of directors has the authority and responsibility for
activities related to the company, such as allocating resources,
improving company performance and increasing stakeholders
wealth. The number of boards of directors can affect firm value
where this can affect control and monitor the condition of the
company (Carolina, Vernnita, and Christiawan 2020). On the
other hand, the increasing size of the board of directors can
also lead to agency problems where more agents have the aim
of getting large salaries and bonuses. This refers to agency
theory where these conditions conflict with the objectives of
the company owner, namely to get the maximum return on the
investment that has been channeled to the company. The
existence of information asymmetry between managers and
stakeholders results in differences in interests that favour
managers. Managers have better information than stakeholders
(Emanuel et al. 2022).

The number of boards of directors that is in accordance with
the needs of the company can increase company value, this is
in line with research conducted by (Sondokan, Koleangan, and
Karuntu 2019), (Mishra and Kapil 2017) and_(Arlianzy, Syam,
and Aminah 2022) which state that too many boards of
directors in a company can reduce company value due to lack
of effectiveness in communication and coordination.

H2 : The Board of Directors has a Negative Effect on Firm
Value.

The Effect of Audit Committee on Firm Value

Helping the board of commissioners carry out the required
assessments of how the board of directors' duties are being
carried out. One of the pillars of the board's overall control
function is an impartial audit committee. The independence of
the audit committee is deemed essential due to its interest in
guaranteeing the company's financial stability and monitoring
the reporting procedure (Ellstrand et al. 1970). The audit
committee is one of the corporate governance mechanisms that
can reduce manipulation and fraud practices by upholding the
principles of  corporate  governance, transparency,
responsibility, fairness, and accountability which in the
process inhibit fraudulent practices in the company
(Widianingsih 2018). This refers to agency theory where
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agency problems arise when the principal has difficulty
ensuring that the agent acts to maximise the principal’s welfare.

The audit committee plays an important and strategic role in a
company to maintain the credibility of the process of preparing
financial statements made by managers. In addition, the audit
committee can also inhibit management behaviour in
suppressing earnings management. This is in line with the
research of (Amaliyah and Herwiyanti 2019), (Arlianzy et al.
2022) and (Azaria dan Muslichah 2021). The existence of
supervision by a quality audit committee will ensure that it is
able to increase firm value. so that the company's image is
good and makes investors interested in the company.

H3 : The Audit Committee has a Positive Effect on Firm Value.
The Effect of Earnings Management on Firm Value

Earnings management practices in the company can affect the
increase in firm value, this is because the company can present
the best possible financial statements The emergence of
earnings management can be explained by agency theory. In
their capacity as agents, managers have a moral obligation to
maximize the owners' (principals’) profits in exchange for
payment in line with the terms of the agreement. Thus there are
two different interests in the company where each party seeks
to achieve or maintain the desired level of prosperity. The
manager as the manager of the company knows more internal
information and future prospects of the company than the
owner (stakeholders) (Putri 2019).

Earnings management activities can provide positive signals to
investors about future performance through company earnings.
This is in line with empirical evidence conducted by research
by (Winarta, Natalia, and Sulistiawan 2021), (Riswandi and
Yuniarti 2020), and (Azaria dan Muslichah 2021).

H4 : Earnings Management Has a Positive Effect on Firm
Value.

METHODS

In conducting this research, the approach used is quantitative
method. According to (Sugiyono 2016) The positivist
philosophy underpins the quantitative research method, which
is typically employed when studying particular populations or
samples, gathering data with instruments or research tools, and
analyzing quantitative data to test preexisting hypotheses.

[Table 1. Definitions Operational Variable Study]

RESULTS AND DISCUSSION

The Based on table 2, the number of company samples is 31
companies with a total of 155 observations and it can be
concluded that the company value Contains a minimum of
0.00, a maximum value of 1.66, an average value of 0.8457,
along with a standard deviation of value of 0.41180. The
independent board of commissioners Contains a minimum of
0.33 and a maximum of 0.60, an average value of 0. along with
a standard deviation of 0, 12371. The board of directors

Contains a minimum of 2, a maximum value of 15, an average
value of 4.3556 along with a standard deviation of 2.25514.
The audit committee Contains a minimum of 0.00 and a
maximum of 0.67, an average value of 0.3579 along with a
standard deviation of 0.13704. Earnings management Contains
a minimum of -0.39, a maximum of 0.51, an average of 0.0616
along with a standard deviation of 0.17997.

[ Table 2. Descriptive Statistics ]

Table 3 shows that the Kolmogorov-Smirnov test for firm
value shows a significance of 0.200. So, it can be concluded
that the regression model residuals are normally distributed
because the resulting significance value is 0.200> 0.05.

[Table 3. Normality Test]

Based on table 4, the VIF value of DKI is 1.004, DD A is
1.159, KA is 1.122, and earnings management is 1.041.
Overall, it can be seen that the VIF value shows a value of less
than 10 and a tolerance value of more than 0.1 by each
independent variable, namely 0.996, 0.863, 0.891, and 0.961.
Therefore, the research sample data does not exhibit any
multicollinearity signs. 4.2.3 Heteroscedasticity Test Results
The heteroscedasticity test is used to test whether in a
regression model there is an inequality of variance from the
residuals of one observation to another. This test uses the
Spearman Rho test with decision making if the significance
value is greater than 0.05 then there is no heteroscedasticity.

[Table 4. Multicollinearity Test]

Based on table 5, the significance value of DKI is 0.950, DD
is 0.397, KA is 0.938, and earnings management is 0.849.
From these results it is known that the data as a whole shows a
significance value greater than 0.05, so it can be concluded that
the data does not occur heteroscedasticity problems. 4.2.4
Autocorrelation Test Results The autocorrelation test is used
to test whether there is a correlation between confounding
errors in period t and confounding errors in period t-1 (previous
period). research is considered to be free of autocorrelation
symptoms in this context using the Durbin-Watson test if the
Durbin Watson value falls between dU and (4-dU) or may be
expressed as follows: dU < dW < 4-dU.

[Table 5. Heteroscedasticity Test]

Based on table 6, it is known that the durbin watson value is
2.117. This study uses 3 independent variables (k = 4) and
samples (N = 90), so the dL value is 1.5656, dU is 1.7508 and
4-dU is (4-1.7508) = 2.2492. From the results obtained, it can
be concluded that the value of 1.7508 < 2.117 < 2.2492, which
means that the data is free from autocorrelation problems.

[Table 6. Autocorrelation Test]

Based on table 7, the multiple linear regression equation is
obtained as Y = 0.717 - 0.241X1 + 0.050X2 + 0.127X3 - 0.505
+ e, so that from the linear equation it can be concluded that:
a. The constant value (a) is 0.717 which indicates that if the
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variables of the Independent Board of Commissioners, Board
of Directors, Audit Committee, and Earnings Management are
held constant at zero, then the Company Value is 0.717. b. The
coefficient value of the independent board of commissioners is
-0.241, which means that if the other independent variables are
constant and the independent board of commissioners
increases, the company value decreases by 0.241. c. The
coefficient value of the board of directors is 0.050. This shows
that if the other independent variables are constant and the
board of directors increases, the company value will increase
by 0.050. d. The coefficient value of the audit committee is
0.127, which means that if the other independent variables are
constant and the audit committee increases, the company value
will increase by 0.127. e. The coefficient value of earnings
management is -0.505, which means that if the other
independent variables are constant and earnings management
increases, the firm value will decrease by 0.505.

[Table 7. Multiple Linear Regression Test Result]

The computed t value for each variable is known based on
Table 8. First, identify the t table that was employed in order
to derive the conclusion of the t test findings. The t table value
is obtained from N-K, where N is the number of samples and
K is the number of independent and dependent variables. So
that df = N-K = 90 - 5 = 85, the makat table is 1.988 with a
significance of 5% (0.05). Based on these results, it can be
concluded that : a. The DKI variable obtained a significance
value of 0.479> 0.05 while the t count showed a value of -
0.711> t table of 1.988, so it can be concluded that H1 is
rejected, which means that the independent board of
commissioners has no partial effect on firm value. b. The DD
variable obtained a significance value of 0.014 <0.05, while
the t count shows the result of 2.518> t table of 1.988, so it can
be interpreted that H2 is rejected, which means that the board
of directors has a partial effect on firm value. ¢. The KA
variable obtained a significance value of 0.696> 0.05, while
the t count shows the result of 0.393 <t table of 1.988, so it
can be concluded that H3 is rejected, which means that the
audit committee has no partial effect on firm value. d. The
earnings management variable obtained a significance value of
0.037 <0.05, while the t count shows the result -2.124 <t table
of 1.988, so it can be concluded that H4 is accepted, which
means that earnings management has a partial effect on firm
value.

[Table 8. Partial Test Results (t Test)]

Based on table 9, it is known that t h e coefficient of
determination is 0.076. This value can be interpreted that the
variables of the Independent Board of Commissioners, Board
of Directors, Audit Committee, and Earnings Management
are independently determined. simultaneously able to affect
the Company Value by 7.6%, while the remaining 92.4% is
influenced by other factors not observed in this study.

[Table 9. Test Results of the Coefficient of Determination

(R2)]

The Effect of Independent Board of Commissioners on

Firm Value

The results of the first hypothesis test show that the
independent board of commissioners has no effect on firm
value. This shows that the selection of an ineffective
independent board of commissioners has an impact on
practicing good corporate governance as a bridge between
stakeholders and managers to encourage the creation of a more
objective climate and work environment and place fairness and
equality between various interests including the interests of
minority stakeholders and stakeholders as decision making in
the company cannot provide optimal results on firm value.
This is an important issue that many members of the
independent board of commissioners cannot demonstrate their
independence, so that the supervisory function of the
independent board of commissioners does not run well.

The study's findings contradict agency theory, which holds that
the more independent commissioners there are, the better it is
to supervise and control the actions of executive directors and
the actions of directors in connection with opportunistic
behavior (Jensen and Meckling 2019). This study proves that
the existence of independent commissioners has no effect on
firm value and is only a demand for regulatory fulfilment, so
that the task of supervising is ineffective.

The findings of this investigation are consistent with those of
studies conducted by (Laksono 2021), (Azaria dan Muslichah
2021), and (Amaliyah and Herwiyanti 2019) which show that
the number of independent commissioners has no effect on
firm value because independent commissioners cannot
demonstrate their independence so that the function of
supervision and control over management behavior and
performance is not optimal. This may be due to the existence
of independent commissioners only as a formality to fulfil
regulations from the Financial Services Authority (OJK) so
that independent commissioners do not carry out the
monitoring function properly.

Effect of Board of Directors on Firm Value

The results of the second hypothesis test show that the board
of directors has an effect on firm value. This shows that the
role of the board of directors has a good impact on firm value.
The board of directors has the authority and responsibility for
activities related to the company, such as allocating resources,
improving company performance and increasing stakeholders
wealth. The number of boards of directors can affect firm value
where this can affect control and monitor the condition of the
company.

The study's findings are supported by agency theory, which
states that by choosing and allocating the amount of agents
who will run the business, principals may reduce the likelihood
of agency issues. A company's performance and value may be
maximized with the appropriate board size. This may occur as
a result of the several boards of directors having an impact on
the directors' oversight and control over the company's
situation.

The results of this study are in line with the results of research
from (Putra 2016) and (Veronica 2013) which show that the
existence of the board of directors is also considered to
improve company services and show that good governance has
been carried out by the company. A company's short- and
long-term strategy and the policies to be implemented might
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be decided by the board of directors. The board of directors
must ensure that the company has fully implemented all the
provisions stipulated in the articles of association and
applicable laws and regulations. The greater the number of
boards of directors, the greater the likelihood that the
company's strategy will be achieved and this will certainly
increase the value of the company in the eyes of investors and
potential investors.

The Effect of Audit Committee on Firm Value

The results of the third hypothesis test show that the audit
committee has no effect on firm value. This is because the role
of the audit committee is not optimal in carrying out the
supervisory function. to the company's management, on the
company's activities related to the review of financial
information, internal control, risk management, the
effectiveness of internal and external auditors and compliance
with applicable laws and regulations. As a result, there can be
management accountability that is not transparent and can
result in decreased investor confidence so that it can cause the
audit committee to have no good impact on firm value.

The results of this study are not in accordance with agency
theory which states that agency problems arise when the
principal has difficulty ensuring that the agent acts to
maximize the principal's welfare. In increasing company
value, investors do not solely look at the number of audit
committees, the number of audit committees in the company
cannot be used as a reference that will have a good impact on
company value. According to (Governance 2006) the number
of audit committee members is adjusted to the complexity of
the company while still paying attention to effectiveness in
decision making.

The findings of this investigation are consistent with those of
studies conducted by (Laksana and Handayani 2022),
(Christiani and Herawaty 2019), (Gusriandari et al. 2022), and
(Irmalasari et al. 2022) which show that the number of audit
committees has no effect on firm value because the audit
committee is not optimal in carrying out its duties and
functions to assist the board of commissioners in carrying out
its duties.

The Effect of Earnings Management on Firm Value

The results of the fourth hypothesis test show that earnings
management affects firm value. This is because companies
practice earnings management so that companies can provide
good signals to investors by presenting the best possible
financial statements. The results of this study provide several
implications for investors who are expected to be able to
provide information to stakeholders regarding how managers
tend to carry out earnings management.

The incidence of earnings management can be explained by
agency theory. As agents, managers are morally responsible
for optimizing the profits of the owners (principals) and in
return will receive compensation in accordance with the
contract. Thus, there are two different interests in the company
where each party seeks to achieve or maintain the level of
prosperity desired by the manager.

The findings of this investigation are consistent with those of
studies conducted by (Winarta et al. 2021), (Riswandi and
Yuniarti 2020), and (Azaria and Muslichah 2021) that earnings

management activities can provide signals to investors about
future performance through company income. One way to
increase company value is to carry out earnings management.
Earnings management practices, the company will present the
best possible financial statements so that the company value
can increase. However, earnings management practices can
increase firm value on a small scale.

CONCLUSION

The independent board of commissioners and audit committee
have no effect on firm value. This shows the number of
independent commissioners and audit committees because
they cannot demonstrate their independence so that the
function of supervision and control over management behavior
and performance is not optimal. This may be due to the
existence of independent commissioners and audit committees
only as a formality to fulfil regulations from the Financial
Services Authority (OJK) so that independent commissioners
and audit committees do not carry out the monitoring function
properly. The board of directors has an effect on firm value,
this is because the right size of the board of directors will be
able to maximize company performance and increase company
value. This can happen because the large number of boards of
directors can affect the control and monitoring of the directors
regarding the state of the company. Earnings management
affects firm value, this is because companies that practice
earnings management can increase firm value and can benefit
the principal and agent by presenting the best possible financial
statements.

REFERENCES

Amaliyah, Fitri, and Eliada Herwiyanti. 2019. “PENGARUH
KEPEMILIKAN INSTITUSIONAL, DEWAN
KOMISARIS INDEPENDEN, DAN KOMITE AUDIT
TERHADAP  NILAlI PERUSAHAAN SEKTOR
PERTAMBANGAN.” Jurnal Akuntansi 9(3):187-200.
doi: 10.33369/j.akuntansi.9.3.187-200.

Arlianzy, Wijaya Crys Arlianzy, Netty Syam, and Aminah
Aminah. 2022. “PENGARUH KONSENTRASI IBA
DAN METODE SAMBUNG PUCUK TERHADAP
KEBERHASILAN PERTUMBUHAN BIBIT
TANAMAN KAKAO (Theobroma Cacao L.).”
AGrotekMAS Jurnal Indonesia: Jurnal llmu Peranian
3(2):136-44. doi: 10.33096/agrotekmas.v3i2.255.

Azaria, Kastelia, and Muslichah Muslichah. 2021a.
“PENGARUH TATA KELOLA PERUSAHAAN
TERHADAP NILAI PERUSAHAAN DENGAN
MANAJEMEN LABA SEBAGAI VARIABEL
MEDIASIL” Monex Journal Research Accounting
Politeknik Tegal 10(1):81-93. doi:
10.30591/monex.v10i1.2292.

Azaria, Kastelia, and Muslichah Muslichah. 2021b.
“PENGARUH TATA KELOLA PERUSAHAAN
TERHADAP NILAI PERUSAHAAN DENGAN
MANAJEMEN LABA SEBAGAI VARIABEL
MEDIASL.” Monex Journal Research Accounting
Politeknik Tegal 10(1):81-93. doi:
10.30591/monex.v10i1.2292.

Journal of accounting Science/ jas.umsida.ac.id/index.php/jas

84

January 2025 [ Volume 9 [Issue 1



Wahyu Fikri Darmawan, Umaimah

The Effect of Good Corporate Governance

Baldick, Hwijin Jeon, and SooCheong (Shawn) Jang. 2020.
“Spending the Night with Strangers While Traveling?
Examining the Antecedents of Shared Room Booking
through Airbnb.” International Journal of Contemporary
Hospitality = Management  32(12):3853-71.  doi:
10.1108/1JCHM-09-2018-0722.

Carolina, Cindy, Vina Vernnita, and Yulius Jogi Christiawan.
2020. “Pengaruh Ukuran Dewan Direksi Terhadap Nilai
Perusahaan Dengan Ukuran Perusahaan Sebagai
Moderating Variabel.” Business Accounting Review
8(2):30-44.

Christiani, Lisna, and Vinola Herawaty. 2019. “PENGARUH
KEPEMILIKAN MANAJERIAL, KOMITE AUDIT,
LEVERAGE, PROFITABILITAS, DAN UKURAN
PERUSAHAAN TERHADAP NILAI PERUSAHAAN

DENGAN MANAJEMEN LABA  SEBAGAI
VARIABEL MODERASIL” PROSIDING SEMINAR
NASIONAL CENDEKIAWAN 2-35. doi:

10.25105/semnas.v0i0.5824.

Dechow, Patricia M., Richard G. Sloan, and Amy P. Sweeney.
1995. “Detecting Earnings Management.” Accounting
Review 193-225.

Dzulkifli, Andi Muhammad, Muhammad Alwy Arifin, and A.
Ummu Salmah. 2020. “Effect of the Principles of Good
Corporate Governance on Satisfaction of Inpatients at
Bahagia Type ¢ Hospital, Makassar City.” Enfermeria
Clinica 30:257-60. doi: 10.1016/j.enfcli.2019.10.079.

Ellstrand, Alan, Catherine Daily, Jonathan Johnson, and Dan
Dalton. 1970. “Governance by Committee: The Influence
of Board of Directors’ Committee Composition on
Corporate Performance.” Journal of Business Strategies
16(1):67-88. doi: 10.54155/jbs.16.1.67-88.

Emanuel, Richard, Jenifer Antonius, Reinardus Prasetyo
Apriyanto, Amrie Firmansyah, and Estralita Trisnawati.
2022. “Dewan Direksi, Cash Holding, Nilai Perusahaan:
Peran Moderasi Dari Leverage.” Jurnalku 2(1):54-67.
doi: 10.54957/jurnalku.v2i1.143.

Eugene, F. Brigham, and F. Houston Joel. 2010. DASAR-
DASAR MANAJEMEN KEUANGAN. Edisi 11. edited by
A. A. Yulianto. Jakarta: Salemba Empat.

Fitriana, Vita Elisa. 2024. “DOES CARBON DISCLOSURE
MODERATE THE RELATIONSHIP OF WOMEN
DIRECTOR AND CORPORATE GOVERNANCE
TOWARD FIRM VALUE?” SAR (Soedirman
Accounting Review): Journal of Accounting and Business
9(02):146-64. doi: 10.32424/1.sar.2024.9.02.13626.

Governance, Komite Nasional Kebijaan. 2006. “Pedoman
Umum Good Corporate Governance Indonesia.”
Pedoman Umum Good Corporate Governance Indonesia.
Jakarta: Komite Nasional Kebijakan Governance 105—
23.

Gusriandari, Wahyu, Mega Rahmi, and Yosep Eka Putra. 2022.
“Pengaruh Good Corporate Governance Terhadap Nilai
Perusahaan Pada Perusahaan Pertambangan Yang
Terdaftar Di Bursa Efek Indonesia Tahun 2017-2020.”
JURNAL PUNDI 6(1):181-96. doi:
10.31575/jp.v6i1.406.

Hasan, Syntia Ayu Kurnia, and Titik Mildawati. 2020.
“Pengaruh Good Corporate Governance Terhadap Nilai
Perusahaan Dengan Kinerja Keuangan Sebagai Variabel
Intervening.” Jurnal Ilmu Dan Riset Akuntansi (JIRA)
9(8):1-21.

Hassan, Mohammed Ali, Ahmed Abdulkadhum Abdulabass,
Rafid mohammed Salman, and Zaid Abdulzahra Jaffar.
2024. “The Role of Responsibility Accounting in
Activating Corporate Governance - an Analytical Study
of the Opinions of a Sample of Employees of Some
Private Banks Listed on the Iraq Stock Exchange.”

Journal of Accounting Science 8(1):100-122. doi:
10.21070/jas.v8i1.1837.
Hidayat, Taufik, Edi Triwibowo, and Novel Vebrina

Marpaung. 2021. “PENGARUH GOOD CORPORATE
GOVERNANCE DAN KINERJA KEUANGAN
TERHADAP NILAI PERUSAHAAN.” Jurnal Akuntansi
Bisnis Pelita Bangsa 6(01):1-18. doi:
10.37366/akubis.v6i01.230.

Indrayani, Ni Kadek, . Dewa Made Endiana, and 1. Gusti Ayu
Asri Pramesti. 2021. “Pengaruh Ukuran Perusahaan,
Profitabilitas, Kebijakan Dividen, Akuntansi Lingkungan,
Leverage Dan Likuiditas Terhadap Nilai Perusahaan.”
Kumpulan Hasil Riset Mahasiswa  Akuntansi
(KHARISMA) 3(1):52-62.

Insyaroh, Diah Wahyu, and Jacobus Widiatmoko. 2022.
“Pengaruh  Good Corporate Governance Terhadap
Manajemen Laba Dan Dampaknya Terhadap Nilai
Perusahaan.” Jurnal Illmiah Akuntansi Peradaban
8(1):33-51. doi:
https://doi.org/10.24252/jiap.v8i1.26857.

Irmalasari, Evi, Etty Gurendrawati, and Indah Muliasari. 2022.
“Pengaruh Good Corporate Governance (Gcg), Dan
Corporate Social Responsibility (Csr) Terhadap Nilai
Perusahaan Dengan Ukuran Perusahaan Dan Leverage
Sebagai Variabel Kontrol.” Jurnal Akuntansi, Perpajakan
Dan Auditing 3(2):443-60.

Jensen, Michael C., and William H. Meckling. 2019. “Theory
of the Firm: Managerial Behavior, Agency Costs and
Ownership  Structure.” Pp. 77-132 in Corporate
governance. Gower.

Kettunen, Jaana, Pasi Leppédnen, Hannu Ojala, and Jani
Saastamoinen. 2024. “Earnings Management in Local
Government Healthcare Reporting: Financial Distress vs.
Peer Influence?” The British Accounting Review 101529.
doi: 10.1016/j.bar.2024.101529.

Keuangan, Otoritas Jasa. 2015. “Peraturan Otoritas Jasa
Keuangan Nomor 55/POJK. 04/2015 Tentang
Pembentukan Dan Pedoman Pelaksanaan Kerja Komite
Audit.” Ojk. Go. Id 1-29.

Kim, Jeong-Bon, and Byungcherl Charlie Sohn. 2013. “Real
Earnings Management and Cost of Capital.” Journal of
Accounting and Public Policy 32(6):518-43. doi:
10.1016/j.jaccpubpol.2013.08.002.

Laksana, Nanda Bakti, and Asih Handayani. 2022.
“PENGARUH KOMISARIS INDEPENDEN,
KEPEMILIKAN MANAJERIAL DAN KOMITE
AUDIT TERHADAP NILAI PERUSAHAAN DENGAN

KUALITAS  AUDIT  SEBAGAI  VARIABEL
MODERASI.” Jurnal Riset Akuntansi Politala 5(2):111—
29.

Laksono, Bagus Setyo. 2021. “Pengaruh Good Corporate
Governance Terhadap Kinerja Keuangan Dan Nilai
Perusahaan Sektor Aneka Industri Tahun 2016-2018.”
Jurnal  Akuntansi  AKUNESA  9(2):1-12.  doi:
https://doi.org/10.26740/akunesa.von2.p%25p.

Liu, Qiangian Ben, Elena Karahanna, and Richard T. Watson.

Journal of accounting Science/ jas.umsida.ac.id/index.php/jas
85

January 2025 [ Volume 9 [Issue 1



Wahyu Fikri Darmawan, Umaimah

The Effect of Good Corporate Governance

2011. “Unveiling User-Generated Content: Designing
Websites to Best Present Customer Reviews.” Business
Horizons 54(3):231-40.

Luayyi, Sri. 2012. “TEORI KEAGENAN DAN
MANAJEMEN LABA DARI SUDUT PANDANG
ETIKA MANAIJER.” EL MUHASABA: Jurnal Akuntansi
(e-Journal) 1(2). doi: 10.18860/em.v1i2.1871.

Mishra, Rakesh, and Sheeba Kapil. 2017. “Effect of Ownership
Structure and Board Structure on Firm Value: Evidence
from India.” Corporate Governance: The International
Journal of Business in Society 17(4):700-726. doi:
10.1108/CG-03-2016-0059.

Ningdiyah, Endra Wahyu, Nur Fadjrih Asyik, and Fidiana
Fidiana. 2024. “The Impact of Digital Integrated
Reporting on the Influence of Financial Performance on
Firm Value.” Journal of Accounting Science 8(2):166—80.
doi: 10.21070/jas.v8i2.1866.

Putra, Adhitya Agri. 2016. “Pengaruh Good Corporate
Governance Terhadap Nilai Perusahaan; Studi Empiris
Pada Perusahaan LQ 45 Yang Terdaftar Di Bursa Efek
Indonesia Tahun 2009-2013.” Jurnal Ekonomi KIAT
27(2):1-16. doi:
https://doi.org/10.25299/kiat.2016.v0l27(2).3007.

Putri, Hana Tamara. 2019. “Pengaruh Manajemen Laba
Terhadap Nilai Perusahaan Pada Industri Manufaktur
Yang Terdaftar Di Bursa Efek Indonesia Periode 2015-
2017.” J-MAS (Jurnal Manajemen Dan Sains) 4(1):51.
doi: 10.33087/jmas.v4i1.70.

PUTRI KARTIKA SARI, DWI, and RIKI SANJAYA. 2019.
“PENGARUH GOOD CORPORATE GOVERNANCE,
DAN KARAKTERISTIK PERUSAHAAN TERHADAP
NILAI PERUSAHAAN.” Jurnal Bisnis Dan Akuntansi
20(1):21-32. doi: 10.34208/jba.v20i1.404.

Rahmawati, S., Sri Wahyu Agustiningsih, and Erna Setiany.
2015. “The Effect of Earnings Management with Special
Item to Investment Decision: Empirical Study at
Manufacture Firm Listed in Indonesia Stock Exchange
2008-2010.” International Journal of Monetary
Economics and Finance 8(2):111. doi:
10.1504/1IMEF.2015.070777.

Rahmayanti, Evita. 2022. “Analisis Perbandingan Capital
Asset Pricing Model Dan Fama-French Three Factor
Model Dalam Mengestimasi Return Saham (Studi Pada
Perusahaan Yang Terdaftar Di JII Periode 2017-2020.”
445-442,

Rajab, Reeza Aldila, Alfiyyah Nikmah Tagiyyah, Fitriyani
Fitriyani, and Khairina Amalia. 2022. “Pengaruh Tax
Planning, Tax Awvoidance, Dan Manajemen Laba
Terhadap Nilai Perusahaan.” JPPI (Jurnal Penelitian
Pendidikan Indonesia) 8(2):472. doi:
10.29210/020221518.

Riswandi, Pedi, and Rina Yuniarti. 2020. ‘“Pengaruh
Manajemen Laba Terhadap Nilai Perusahaan.” Pamator
Journal 13(1):134-38. doi:
10.21107/pamator.v13i1.6953.

Rusydi, Arni Rizgiani, Sukri Palutturi, Noer Bahry Noor, and
Syahrir A. Pasinringi. 2020. “The Implementation of
Good Corporate Governance (GCG) at Public Hospital in
Indonesia: A Literature Review.” Enfermeria Clinica

30:145-48. doi: 10.1016/j.enfcli.2019.10.057.

Sondokan, Nathalia V, Rosalina A. M. Koleangan, and Merlin
M. Karuntu. 2019. “Pengaruh Dewan Komisaris
Independen, Dewan Direksi, Dan Komite Audit Terhadap
Nilai Perusahaan Yang Terdaftar Dibursa Efek Indonesia
Periode 2014-2017.” Jurnal EMBA: Jurnal Riset
Ekonomi, Manajemen, Bisnis Dan Akuntansi 7(4):5821—
30. doi: https://doi.org/10.35794/emba.v7i4.26517.

Sugiyono. 2016. Metode Penelitian: Kuantitatif, Ualitatif, Dan
R&D. Alfabeta.

Tanjung, Irmanisa lkhwani, Hendrian Hendrian, and Ira
Geraldina. 2023. “The Effect of Intellectual Capital and
Good Corporate Governance (GCG) on Firm Value With
Financial Distress As Intervening Variable.” SAR
(Soedirman Accounting Review): Journal of Accounting
and Business 8(1):103-18. doi:
10.32424/1.sar.2023.8.1.8465.

Veronica, Theodora Martina. 2013. “Pengaruh Good Corporate
Governance, Corporate Social Responsibility & Kinerja
Keuangan Terhadap Nilai Perusahaan.” JDM (Jurnal
Dinamika Manajemen) 4(2). doi:
https://doi.org/10.15294/jdm.v4i2.2757.

Widianingsih, Dewi. 2018. “Kepemilikan Manajerial,
Kepemilikan Institusional, Komisaris Independen, Serta
Komite Audit Pada Nilai Perusahaan Dengan
Pengungkapan CSR Sebagai Variabel Moderating Dan
Firm Size Sebagai Variabel Kontrol.” Jurnal Akuntansi
Dan Pajak 19(1):38. doi: 10.29040/jap.v19i1.196.

Winarta, Shevin, Irene Natalia, and Dedhy Sulistiawan. 2021.
“Manajemen Laba, Tata Kelola Dan Nilai Perusahaan.”
Jurnal Bisnis Dan Akuntansi 23(1):133-44.

Xiang, Yi, and Jacqueline L. Birt. 2021. “Internet Reporting,
Social Media Strategy and Firm Characteristics—an
Australian  Study.” Accounting Research Journal
34(1):43-75.

Yakar, Nalan. 2010. “Evolution of Corporate Governance in
The United States of America.” Sosyal Bilimler Dergisi
(2):153-61.

Yushita, Amanita Novi. 2010. “Earnings Management Dalam
Hubungan Keagenan.” Jurnal Pendidikan Akuntansi
Indonesia 8(1):53-62.

Conflict of Interest Statement: The authors declare that the
research was conducted in the absence of any
commercial or financial relationships that could be
construed as a potential conflict of interest.

Copyright © 2025 author(s). This is an open-access article
distributed under the terms of the Creative Commons
Attribution License (CC BY). The use, distribution or
reproduction in other forums is permitted, provided
the original author(s) and the copyright owner(s) are
credited and that the original publication in this
journal is cited, in accordance with accepted
academic practice. No use, distribution or
reproduction is permitted which does not comply with
these terms

Journal of accounting Science/ jas.umsida.ac.id/index.php/jas
86

January 2025 [ Volume 9 [Issue 1


https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/

Wahyu Fikri Darmawan, Umaimah The Effect of Good Corporate Governance

LIST OF TABLES

1. Definitions OPerational VAri@ble STUY ...tttk bbbt b e e E e e st b b st b b b et e b e e bt e bt e e st ekt b ettt nn s 14
B =151 {0t oY o SO 15
3. Normality Test

4. IMUIEICOINEANTLY TESE ...ttt ettt e ekt b e E e h b b o0 e ek SR e £ e e e h e e b e A E e 0o s e e b e e R e e h e e e bt e b e e R e e e st e b e e R e et e bt e Rt e e e et et e er e e e e e beer e r e enes 17
5. HEEErOSCEUASTICITY TESE ... .uecuiiiiiteeeieeie ettt sttt ettt h bt e e he b b e e b £ e b £ £ e e e ke b e e b e 0o s e e b e AR e oo e bt e bt e R e e e st e b e e R e e e ekt e bt s e et e st et e er e e e e be e nn e enes 18
(S N (o oo (=1 = o] N Y= AU P PP SOUR PPN 19
7. Multiple Linear REGIrESSION TESE RESUIL .........cooiiiiiiiiie ettt bttt e e s a e e bt e bt ea e e sb e eh e e e b e ea b e es e eaeeoh e e R e e bt eas e ea e eh e e ke enbeeaeeneenbeenbenseennenbeannens 20
8. (e L U = R LU S (R =T O TSP USSR UR PSP 21

Journal of accounting Science/ jas.umsida.ac.id/index.php/jas January 2025 / Volume 9 [ Issue 1

87



Wahyu Fikri Darmawan, Umaimah

The Effect of Good Corporate Governance

Table 1/ Definitions Operational Variable Study

No Variable

Definition

Measurement

1 Firm Value

2 Independent
Board of
Commissioner
S

3 Board of
Directors

4 Audit
Committee

5 Earnings
Management

Firm value is defined as market value
because firm value can provide
maximum shareholder prosperity if the
company's share price increases
(Winarta et al. 2021). The company
value in this study is calculated using
Price To Book (Baldick and Jang 2020)

A high PBV (Price Book Value) will
make the market believe in the
company's project and increase the
company's value.

independent commissioners are those
who do not have any affiliation or
business ties with the company, and
only serve as directors (Liu,
Karahanna, and Watson 2011).

The board of directors is the main
component of the implementation of
company management. According to
POJK Number 33 of 2014, the board of
directors is an organ of the
organization that has full authority and
responsibility for the management of
the organization for the purpose of the
organization itself.

According to (Keuangan 2015) the

audit committee is a committee that is
established, appointed and dismissed
by the company's board of
commissioners and carries out its
duties professionally and
independently.

Earnings management is an accounting
method action taken deliberately by
company management to manipulate
earnings on profit information so that
the financial statements do not match
the facts (Insyaroh and Widiatmoko
2022). Earnings management in this
study is measured by discretionary
accruals as a proxy for earnings
management calculated using
(Dechow, Sloan, and Sweeney 1995)

Sheare Price
Book Value

Number of Independent

Commissioners Number of Commissioners

In Number of Board Members

Number of Independent Commissioners in the Audit CommitteeNumber of Independent
Number of Audit CommitteeNumber of Commissioners

TAit

— NDA
Ait—1 i

Source : Simplification by author (2024)
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Table 2 / Statistics Descriptive

N Minimum Maximum Mean Std. Deviation

Firm Value 90 0.00 1.66 0.8457 0.41180
Independent Board of 90 0.33 0.80 0.4366 0.12371
Commissioners

Board of Directors 90 2.00 15.00 4.3556 2.25514

Audit Committee 90 0.00 0.67 0.3579 0.13704
Earnings Management 90 -0.39 0.51 0.0616 0.17997

Valid N (listwise) 90

Source : Processed Data (2024)
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Table 3/ Normality Test

One-Sample Kolmogorov-Smirnov Test

Unstandardized Residual

N

Normal Parameters®® Mean
Std. Deviation

Most Extreme Differences Absolute
Positive
Negative

Test Statistic
Asymp. Sig. (2-tailed)

90
0.0000000
0.38691303
0.056

0.053
-0.056
0.056

0.200

Source : Processed Data (2024)
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Table 4 / Multicollinearity Test

Coefficients?

Collinearity Statistics

Model Tolerance VIF
Independent Board of Commissioners 0.996 1.004
Board of Directors 0.863 1.159
Audit Committee 0.891 1.122
Earnings Management 0.961 1.041

Source : Processed Data (2024)
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Table 5/ Heteroscedasticity Test

Correlations

Independent  Board
Board of of Audit
Commissione Directo Committ  EarningsManagem  Unstandardized
rs rs ee ent Residual
Spearman Independent Board Correlati  1.000 0.071 0.003 -0.063 0.007
'srho of Commissioners  on
Coefficie
nt
Sig.  (2- 0.508 0.979 0.553 0.950
tailed)
N 90 90 90 90 90
Board of Directors  Correlati  0.071 1.000 0.128 0.130 0.090
on
Coefficie
nt
Sig. (2- 0.508 0.230 0.221 0.397
tailed)
N 90 90 90 90 90
Audit Committee Correlati  0.003 0.128 1.000 -0.036 -0.008
on
Coefficie
nt
Sig. (2- 0.979 0.230 0.737 0.938
tailed)
N 90 90 90 90 90
EarningsManagem Correlati  -0.063 0.130 -0.036 1.000 0.020
ent on
Coefficie
nt
Sig. (2- 0.553 0.221 0.737 0.849
tailed)
N 90 90 90 90 90
Unstandardized Correlati  0.007 0.090 -0.008 0.020 1.000
Residual on
Coefficie
nt
Sig. (2- 0.950 0.397 0.938 0.849
tailed)
N 90 90 90 90 90

Source : Processed Data (2024)

Journal of accounting Science/ jas.umsida.ac.id/index.php/jas

92

January 2025 [ Volume 9 [Issue 1



Wahyu Fikri Darmawan, Umaimah The Effect of Good Corporate Governance
Table 6 / Autocorrelation Test

Model Summary®

Std. Error of the
Model R R Square Adjusted R Square  Estimate Durbin-Watson

1 .3422 0.117 0.076 0.39591 2.117

Source : Processed Data (2024)
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Table 7 / Multiple Linear Regression Test Result

Coefficients®

Standardized
Unstandardized Coefficients  Coefficients

Model B Std. Error Beta t Sig.
1 (Constant) 0.717 0.198 3.619 0.001
Independent Board of -0.241 0.340 -0.073 -0.711 0.479
Commissioners
Board of Directors 0.050 0.020 0.276 2.518 0.014
Audit Committee 0.127 0.324 0.042 0.393 0.696
EarningsManagement -0.505 0.238 -0.221 -2.124 0.037

Source : Processed Data (2024)
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Table 8 / Partial Test Results (t Test)

The Effect of Good Corporate Governance

Coefficients?

Model t Sig.
(Constant) 3.619 0.001
Independent Board of Commissioners -0.711 0.479
Board of Directors 2.518 0.014
Audit Committee 0.393 0.696
EarningsManagement -2.124 0.037

Source : Processed Data (2024)
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Table 9 / Test Results of the Coefficient of Determination (R2)

Model Summary®

Adjusted
R

Model Square

1 0.076

Source : Processed Data (2024)
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