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This research objectives to determine  Intellectual 

Capital (VAIC), Growth Opportunity (GO) and 

Cash Holding (Cash) effect toward the Jakarta 

Composite Index (JCI) mediated by Company 

Value (PBV). The population are energy sector 

companies listed on the Indonesia Stock 

Exchange (IDX) during 2017-2023 period. This 

study used 74 energy companies but only 16 

companies meet the sample criteria. The data 

used in this research are secondary data obtained 

from the Indonesian Stock Exchange 

(www.idx.co.id) and from the websites of each 

company. The analytical method used in this 

research is descriptive statistical analysis, path 

analysis and Sobel analysis. The results of this 

study indicate that the variables of intellectual 

capital, growth opportunity, cash holding, and 

company value have a positive and significant 

effect on the JCI. Meanwhile, the intellectual 

capital, growth opportunity and cash holding 

have a positive and significant effect on the 

company value. Company value as an 

intervening variable is able to mediate the 

influence of intellectual capital, growth 

opportunity and cash holding on JCI. 
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INTRODUCTION 
Energy sector hold significant growth potential due to rapid population 

growth and economic development in Indonesia, which drive increasing future 
energy demands. Recognizing this, the Indonesian government took a crucial 
role in facilitating investment and development of energy sector. The importance 
of the energy sector, coupled with various potential advantages and prospects, 
attracts investor interest in committing capital to this sector. This is proven by the 
condition of the energy sector on the Indonesia Stock Exchange, which is among 
the most active in terms of transactions, volume, and value. (Dewi & Wirasedana, 

2018). 
Company evaluation extends beyond managing physical assets, but also 

includes managing intangible assets that hold value and benefits in the future 
(Chayati & Lulus, 2014). Intellectual capital assessment, utilizing Human Resource 
Efficiency (HCE), has been proven to significantly impact return on assets and 
asset growth, indicating that employee capabilities have a positive and 
significant effect on company performance and operational growth. This aligns 
with the company's capital (Salim & Winanto, 2020). 

The value of a company can be influenced by its potential for future 
growth. This growth potential determines the company's prospects, which able 
to enhance investor appreciation as the company's outlook and potential return 
on investment improve. The growth opportunities of a company ultimately 
increase its overall value (Indrajaya et al., 2011) (Pangulu, 2014). 

Cash is the most crucial component of working capital, so it is highly 
important to optimize cash holding for the company's operations. The 
relationship between cash and company value has been studied previously with 
varied results. Studies by (Chandra & Feliana, 2020) and (Halim, 2022) indicate that 
the availability of cash has a positive influence on company value. However, 
(Lestari & Hanifah, 2020) found that cash holdings have no effect on company 
value. These differing results highlight the need for further research to confirm 
the interaction between cash and company value. 

 

 
Figure 1. Closing prices of JCI and Energy Sector companies during the 

period 2017-2023 (www.idx.id, processed data). 
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The Jakarta Composite Index and closing prices of energy sector companies 
(IDX Energi) during the 2017-2023 period can be observed in Figure 1. In general, 
both IDX Energy and the Jakarta Composite Index (JCI) showed fluctuations 
during this period. IDX Energy saw an increase of 32%, whereas the JCI increased 
by 14% with varying fluctuations each year. Overall, the JCI experienced a more 
stable increase compared to the energy sector, which exhibited higher volatility.  
 

THEORETICAL REVIEW 

Agency Theory 
This theory of corporate management is utilized to understand the 

relationship, particularly the interests, between the owner (principal) and the 
agent (manager or operational executor) within an organization or company. 
Shareholders are oriented towards economic interests, while agents have 
responsibility for the operational aspects of the company. Investors need to assess 
the quality of a company thoroughly before making investments (Salim & Syifa 

Aulia, 2021). 

Signaling Theory 
There are signals in the actions taken by company management. If a 

company avoids selling shares and does not exceed its normal debt target, this 
indicates that management is confident in the company's favorable prospects. 
Conversely, if the company tends to sell its shares, this can be interpreted as a 
less favorable view of the company's prospects by management (Brigham & 
Houston, 2019). 

 
Jakarta Composite Index (JCI) 

Jakarta Composite Index (JCI) represents stock prices on the Indonesia 
Stock Exchange (IDX). Investors utilize this index as a decision-making indicator 
when investing in the Indonesian stock market. The JCI fluctuates daily due to 
market price movements and the creation of additional shares. An increase in the 
JCI signifies a bullish market, indicating optimism, whereas a decrease indicates 
a bearish market sentiment. The movement of this indicator is crucial for 
investors in making informed decisions (Samsul, 2006). 

The influence of intellectual capital on the Jakarta Composite Index 
Signal theory and legitimacy theory predict that intellectual capital will 

have a positive impact. Demonstrates that intellectual capital indeed has a 
positive influence on stock prices (Lukman, 2011). This study examines the 
impact of intellectual capital on stock prices using the methodology developed 
by (Tsai & Hua, 2006). The aim of this research is to test this theory using the 
VAIC method developed by (Pulic, 1998). 

H1: Intellectual capital is found to have a significant positive impact on the 
Jakarta Composite Index. 
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The influence of growth opportunity on the Jakarta Composite Index 
It is hypothesized that growth opportunity has a significant positive 

impact on the Jakarta Composite Index. This hypothesis stems from the belief 
that a company's growth opportunity positively influences its stock price. High 
growth opportunity is expected to be accompanied by high profitability. 
Research by (Tamara & Suaryana, 2020)on the impact of growth opportunities and 
leverage on stock price changes supports the notion that growth opportunities 
have a positive effect on stock price movements.  

H2: Growth opportunity is found to have a significant positive impact on the 
Jakarta Composite Index. 

The influence of Cash Holding on the Jakarta Composite Index 
Liquid stocks indicate successful management in achieving maximum 

returns with minimal risk, while maintaining stability and forecasting a bright 
future for the company. Given the abundance of investment opportunities 
available, the company hopes to have sufficient cash to capitalize on these 
opportunities. Research conducted by (Bates, 2009), (Simutin, 2016), and 
(Palazzo, 2012) shown that stocks with large cash holdings exhibit speculative 
characteristics that attract investors. 

H3: Cash holding is found to have a significant positive impact on the Jakarta 
Composite Index. 

The influence company value on the Jakarta Composite Index 
Enhancing a company's value can increase its profitability and prosperity 

for both the company and its shareholders (Brigham & Houston, 2006); (Hartono, 
2017). When external parties provide favourable assessments of a company, it 
sends a positive signal to investors and can result in an increase in stock price 
(Shittu et al., 2016); (Jatmika & Andarwati, 2019); (Hanifah, 2019). 

H4: Company value is hypothesized to have a significant positive impact on the 
Jakarta Composite Index. 

The influence of intellectual capital on company value 
The process of value creation involves generating additional value and 

establishing competitive advantages for the company. As an asset or resource of 
the company, intellectual capital has the ability to enhance competitiveness and 
sustain business operations. Companies that effectively utilize their intellectual 
capital can increase their market value. 

H5: Intellectual capital is hypothesized to have a significant positive impact on 
the company value. 

The influence of growth opportunity on company value 
When assessing a company's growth opportunity, it is reflected through 

the evaluation of its stock price, which comprises the anticipated future benefits 



Indonesian Journal of Business Analytics (IJBA)  

Vol 4, No.4 August 2024 :1394-1411                                                                                           

  1399 
 

for market participants (shareholders/investors) (Tandelilin, 2018). Companies 
tend to receive more positive feedback from investors due to higher profit 
expectations, thereby enhancing the company's profitability response rate. 
According to signal theory, companies experiencing high growth send positive 
signals to stakeholders, making it easier to attract capital, especially from 
investors. Research by (Harianto & Fidiana, 2016) supports this theory, indicating 
that growth opportunity has a positive influence. 

H6: Growth opportunity is hypothesized to have a significant positive impact on 
the company value. 

Influence cash holdings on company value 
Maintaining cash reserves is crucial for sustaining company operations. 

Cash refers to the funds a company holds for precautionary, transactional, and 
speculative purposes. Companies that anticipate future financial difficulties tend 
to be more conservative in preserving current cash reserves to minimize negative 
impacts in the future (Kim et al., 2011). Cash holdings significantly impact the 
company's value(Bayu & Septiani, 2015); Firmansyah, 2020 ; (Kalcheva & Lins, 2007);  
(Mikkelson & Partch, 2003); (Sitanggang et al., 2021). 

H7: Cash holdings is hypothesized to have a significant positive impact on the 
company value. 

The Influence of Intellectual Capital on the Jakarta Composite Index Mediated 
by Company Value 

Intellectual capital is believed to have a significant positive influence on 
stock prices through its impact on company value. Strong intellectual capital 
enhances company value, attracts investors, and increases investor confidence in 
the company. Prospects and expectations enhance investor confidence, thereby 
increasing demand for stocks and resulting in higher stock prices. A study by 
(Chen et al., 2005) found a relationship between corporate value creation and 
market value, as detailed in their book values. 

H8: Intellectual capital is hypothesized to have a significant positive impact on 
the Jakarta Composite Index mediated by company value. 

The Influence of growth opportunity on the Jakarta Composite Index Mediated 
by Company Value 

Growth opportunities enhance company value by demonstrating 
potential for expansion and revenue growth. Consequently, a high company 
valuation attracts investors and boosts the Jakarta Composite Index. In other 
words, company value serves as a proxy explaining how growth opportunities 
can influence stock prices. Research indicates that growth opportunities increase 
company value and impact stock investment sentiment (Ovtchinnikov et al., 
2009). 
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H9: Growth opportunity is hypothesized to have a significant positive impact on 
the Jakarta Composite Index mediated by company value. 

The Influence of cash holding on the Jakarta Composite Index Mediated by 
Company Value 

Having cash reserves provides financial stability and increases company 
value by investing in profitable projects. A high company valuation attracts 
investors and drives up stock prices. This is supported by (Yudhyani et al., 2022), 
who demonstrates that company value mediates the relationship between cash 
holdings and stock prices. 

H10: Cash holding is hypothesized to have a significant positive impact on the 
Jakarta Composite Index mediated by company value. 

This research requires a conceptual framework to explain the interactions 
among variables. In Figure 2, the independent variables are intellectual capital, 
growth opportunity, and cash holding. The dependent variable is the Jakarta 
Composite Index (JCI). Meanwhile, the intervening variable that mediates the 
influence of the independent variables is company value. 

 

Figure 2. Conceptual Framework 
 

Annotation: 

 = Direct influence 

 = Indirect influence 
 
METHODOLOGY   
Research design  

This research conducted using a quantitative research design based on a 
case study approach. The dependent variable is the Jakarta Composite Index. 
Intellectual capital is measured using the Value Added Intellectual Coefficient 

Intellectual Capital H1

(X1)

H5 H8
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Growth Opportunity Price Book Value H9 IHSG
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(VAIC), while the mediating variable, company value, is represented by Price to 
Book Value (PBV). 
 
 
Population and Sample 

The population of this research includes all energy companies listed on 
the Indonesia Stock Exchange from 2017 to 2023, totaling 74 companies. 
Purposive sampling was used for the period 2017-2023 with the following 
criteria: (1) energy sector companies listed on the Indonesia Stock Exchange, (2) 
companies that did not incur losses, (3) companies that regularly publish 
financial reports on the www.idx.co.id website, (4) companies that did not 
undergo stock splits, and (5) companies that did not change their reporting 
currency. Based on these criteria, a total of 16 companies were selected as 
samples. Over the seven-year research period from 2017 to 2023, therefore in total 
there is 112 sample were obtained. 
 
Type and Source of Data 

Secondary data from documents and publications were used for the 
research. Financial report data for energy sector companies from 2017 to 2023 
were obtained from the Indonesia Stock Exchange website (www.idx.co.id), the 
websites of each company, and stock price index data from (yahoo.finance). 
Online media information and other publications such as company financial 
reports and annual reports published on company websites were also used as 
data sources. The Jakarta Composite Index data were retrieved from 
yahoo.finance using closing stock prices. 
 
Data Analysis Method 

Data collected were measured with operational variables (Table 1). Data 
processing was conducted using Eviews 13 (2024) software for cross-sectional 
and time-series data. The model used was causal, employing Structural Equation 
Modeling (SEM) with Partial Least Squares (PLS) analysis. Descriptive statistical 
analysis, panel data regression analysis, feasibility testing, and hypothesis testing 
were conducted using path analysis and Sobel test. 

This detailed methodology ensures a robust analysis of the relationship 
between intellectual capital, company value, and the Jakarta Composite Index 
among energy sector companies listed on the Indonesia Stock Exchange over the 
specified period. 
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Table. 1 Operational Table 

 
 
RESULTS 
Descriptive Analysis Results 

Table. 2 Descriptive Analysis Test Results 

 
Source : Eviews 13 (2024) 

Several tests were conducted such as the Chow test, Hausman test, and 
Lagrange Multiplier test to determine the best estimation model among the 
Common Effect Model, Fixed Effect Model, and Random Effect Model. 
 
Chow Test 

Based from the analysis result, Jakarta Composite Index variable obtained 
probability value of 0.086 and cross-sectional chi-square of 0.037. The company 
value obtained probability value of 0.000 and cross-sectional chi-square of 0.000. 
The fixed effect model was chosen because both the cross-sectional chi square 
values of the variables were less than the significance level of 0.05. 
 
Hausman test 

The Hausman analysis showed probability of for the Jakarta Composite 
Index variable is 0.389 and probability of cross-section random for the company 
value variable is 0.335. The random effect model was chosen because both cross-
section random values for the variables were greater than 0.05. 

 
 

Variable Measurement

Intellectual Capital (X1) 𝑉𝐴𝐼𝐶 = 𝑉𝐴𝐶𝐴 + 𝑉𝐴𝐻𝑈 + 𝑆𝑇𝑉𝐴 Ratio

Total assets(t) - Total assets(t-1)

Total assets(t-1)

Cash and cash equivalents

Total assets

Market price per share

Book value per share.

Ratio

Ratio

Ratio

Ratio

Indicator

Total market capitalization

Total market value at the base date

Indonesia Composire 

Indeks/ICI (Y)
ICI =

Price Book Value/PBV (Z) PBV =

Growth Opportunity (X2) GO =

Cash Holding (X3) Cash =
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Lagrange Multiplier test 
The analysis results showed a cross-section value of -0.367 for the Jakarta 

Composite Index variable and a cross-section value of -0.000 for the company 
value variable. The random effect model was chosen because both cross-section 
values for the variables were less than the significance level of 0.05. 

Based on the test results, it is concluded that the random effect model is 
the most appropriate model for this study. 
 
Path Analysis 

In this study, profitability is considered as a mediating variable between 
the independent and dependent variables. Based on this interpretation, a two-
equation model was constructed for path analysis. 

 
Table. 3 Regression Equation Path Analysis Test Results Model 1 

 
Source : Eviews 13 (2024) 

Based on the results of the regression equations and analysis from Eviews 
13, as shown in the tables 3, we can interpret the model 1 as follows: 
 
YJCI=0.690+5.060X1VAIC+0.416X2GO+0.773X3Cash+0.000ZPBV…(1) 
 
Equation 1 indicates a constant value of 0.690 for Jakarta Composite Index (JCI) 
when the independent variables (VAIC, GO, Cash, PBV) are held constant. The 
coefficient values for intellectual capital, growth opportunity, cash holdings, and 
company value are positive. Thus, an increase in intellectual capital, growth 
opportunity, cash holdings, and company value can enhance "JCI". 
 

Table. 4 Regression Equation Path Analysis Test Results Model 2 

Source : Eviews 13 (2024) 

Based on the results of the regression equations and analysis from Eviews 
13, as shown in the tables 4, we can interpret the model 2 as follows: 

ZPBV=8,994.815+65,890.111X1VAIC +6,136.271X2GO+8,683.258X3Cash...(2) 
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Equation 2 shows a constant value of 8,994.815, meaning when the independent 
variables (VAIC, GO, Cash) are zero, PBV equals 8,994.815. The coefficients for 
intellectual capital, growth opportunity, and cash holdings are positive. 
Therefore, an increase in intellectual capital, growth opportunity, and cash 
holdings can increase PBV. 

Model feasibility test 
Based on the results, R-squared is 0.380 for the first model and 0.226 for 

the second model. This indicates that intellectual capital, growth opportunity, 
cash holdings, and company value collectively contribute to explaining 38% of 
the variance in "JCI" in the first model and 23% in the second model. The F-
statistic yielded a value of 0.000 for both models, indicating that intellectual 
capital, growth opportunity, and cash holdings collectively and significantly 
influence the company value variable. 

Hypothesis test 

The T-statistic test was carried out on both regression equation models to 
determine their direct effects. 

Table. 5. T Statistical Test Result Model 1 

 
Source : Eviews 13 (2024) 

Based on the t-statistics results from Model 1 (Table 5), it is shown that 
Intellectual Capital (X1_VAIC), Growth Opportunity (X2_GO), Cash Holding 
(X3_Cash), and Company Value (Z_PBV) have significant positive effects on the 
Jakarta Composite Index (Y_JCI). The partial effect calculations indicate that 
Intellectual Capital's impact on JCI is significant at 0.017 (p-value < 0.05) with a 
regression coefficient of 5.060, demonstrating a significant positive influence on 
JCI. Similarly, Growth Opportunity's partial effect on JCI is significant at 0.0117 
(p-value < 0.05) with a regression coefficient of 0.416, indicating a significant 
positive impact on JCI. Cash Holding's partial effect on JCI is significant at 0.0152 
(p-value < 0.05) with a regression coefficient of 0.773, showing a significant 
positive influence on the JCI variable. Finally, Company Value's partial effect on 
JCI is significant at 0.000 (p-value < 0.05) with a regression coefficient of 0.000, 
indicating a significant positive impact on JCI. 
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Table. 6 T Statistical Test Result Model 2 

 
Source : Eviews 13 (2024) 

Variables and their effects on company value Intellectual Capital 
(X1_VAIC), Growth Opportunity (X2_GO), and Cash Holding (X3_Cash) exhibit 
significant positive effects on Company Value (Z_PBV). The partial estimation 
results indicate that Intellectual Capital significantly influences company value 
positively with a regression coefficient of 0.0103 and a p-value less than 0.05. The 
regression coefficient of 65,890.11 signifies the magnitude of this variable's 
impact. Growth Opportunity shows a positive and significant effect on company 
value with a regression coefficient of 0.0018 and a p-value less than 0.05. The 
regression coefficient of 6,136,271 indicates the significance of this variable. Cash 
Holding also demonstrates a positive and significant influence on company value 
with a regression coefficient of 0.029 and a p-value less than 0.05. The regression 
coefficient of 8,683,258 indicates the significant impact of this variable. 

Test sobel 

The Sobel test was conducted to examine the significance of the mediating 
effects in the regression model.  

Figure 3 Sobel Test Results for Intellectual Capital Variables 

Based on Figure 3, Intellectual Capital on the Jakarta Composite Index 
through the company value variable is 0.0170 (p-value < 0.05), indicating that 
Intellectual Capital significantly influences the Jakarta Composite Index through 
the company value. 

 Figure 4 Sobel Test Results Growth Opportunities 
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According to Figure 4, Growth Opportunity on variable Y through the 

company value variable is 0.005 (p-value < 0.05) as calculated by the Sobel test, 
suggesting a significant effect of Growth Opportunity on the Jakarta Composite 
Index through the company value. 

 
Figure 5 Sobel Test Results for Cash Holding Variables 

 
Based on Figure 5, Sobel's calculations show that the influence of cash 

holding on the stock price index through the company value variable has a value 
of 0.038 (p- value <0.05), so there is a significant influence between cash holding on 
the Jakarta Composite Index through the company value variable. Based on 
Figure 5, the Sobel calculation shows that Cash Holding's effect on the Jakarta 
Composite Index through the company value variable is 0.038 (p-value < 0.05), 
indicating a significant influence of Cash Holding on the Jakarta Composite 
Index through the company value variable. 
 
DISCUSSION 

The influence of intellectual capital on the Jakarta Composite Index 
Based on signaling theory and legitimacy theory, intellectual capital is 

assumed to have a positive influence on stock prices. The market or investors 
assign higher value to companies with high intellectual capital. This finding is 
consistent with previous research conducted by (Ayun et al., 2022), which found 
that intellectual capital significantly and positively affects the JCI  (Lukman, 
2011). 
 
The influence of growth opportunity on the Jakarta Composite Index 

Growth opportunity has a significant positive impact on the JCI of energy 
sector companies during 2017-2023. Companies that grow rapidly and steadily 
send positive signals to investors. Growth opportunity has a positive and 
significant effect on the JCI (Tamara & Suaryana, 2020). 
 
The influence of cash holding on the Jakarta Composite Index 

The availability of cash liquidity in energy sector companies has a 
significant positive impact on the JCI during 2017-2023. This result is consistent 
with studies conducted by (Bates, 2009), (Simutin, 2016), and (Palazzo, 2012), 
(Ang et al., 2019)which found that cash availability positively and significantly 
influences the JCI. 
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The influence company value on the Jakarta Composite Index 
Company value has a significant positive influence on the JCI of energy 

sector companies during the years 2017 to 2023. A high company valuation 
indicates promising growth opportunity that can attract investors and drive 
stock prices higher. This finding aligns with research by (Shittu et al., 2016), 
(Jatmika & Andarwati, 2019), and (Hanifah, 2019), which found that company 
value has a positive and significant impact on the JCI. 
 
The influence of intellectual capital on company value 

Intellectual capital has a significant positive impact on increasing 
company value in the energy sector during 2017-2023. High intellectual capital 
indicates effective management and utilization, directly influencing company 
value. (Chen et al., 2005) found that intellectual capital has a positive impact on 
company value. 
 
The influence of growth opportunity on company value  
 Companies with high growth potential have high company value. 
Investors and stakeholders tend to view companies with high growth 
opportunity as more profitable and valuable investments. (Harianto & Fidiana, 

2016) (Hartono, 2017)found that growth opportunity has a positive and 
significant influence on company value. 
 
The influence of cash holding on company value  

The study shows that cash availability in the energy sector has a 
significant positive impact on company value between 2017 and 2023. Because 
cash is an essential resource to meet operational and investment needs, 
companies with more cash have higher valuations. This result is consistent with 
(Bayu & Septiani, 2015), Firmansyah (2020), (Kalcheva & Lins, 2007), (Mikkelson & 

Partch, 2003). 
 

The Influence of Intellectual Capital on the Jakarta Composite Index Mediated 
by Company Value 

This research shows that company value mediates the influence of 
intellectual capital on the JCI during 2017-2023. Intellectual capital enhances the 
quality and efficiency of human resources in responding to market changes, 
thereby increasing company value. 
 
 
The Influence of Growth Opportunity on the Jakarta Composite Index Mediated 
by Company Value 

Company value mediates the impact of growth opportunity on the JCI in 
the energy sector from 2017 to 2023. Leveraging growth opportunity will increase 
company value, which in turn affects stock performance in the stock market. 
(Ovtchinnikov et al., 2009) showed that increased investment opportunities 
enhance company value and influence investment sentiment in stock prices. 
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The Influence of Cash Holding on the Jakarta Composite Index Mediated by 
Company Value 

Company value mediates the impact of cash holdings on the JCI in the 
energy sector during 2017-2023. Sufficient cash flow is a critical factor in the 
fundamental analysis of company value. (Yudhyani et al., 2022) stated that 
company value mediates the relationship between cash and stock prices. 
 
CONCLUSIONS  

The conclusions that can be drawn from this research are as follow: 
1. Intellectual capital positive and significant affects Jakarta Composite Index 
2. Growth opportunity positive and significant affects Jakarta Composite Index 
3. Cash holding positive and significant affects Jakarta Composite Index 
4. Company value positive and significant affects Jakarta Composite Index 
5. Intellectual capital positive and significant affects company value 
6. Growth opportunity positive and significant affects company value 
7. Cash holding positive and significant affects company value 
8. Company value mediate the intellectual capital to the Jakarta Composite 

Index 
9. Company value mediate the growth opportunity to the Jakarta Composite 

Index 
10. Company value mediate the cash holding to the Jakarta Composite Index 
 
RECOMENDATION 

Stock market investors, particularly those focusing on companies in the 
energy sector, need to pay attention to the influence of intellectual capital, growth 
opportunity, and cash holding on company value, which is as significant as their 
impact on the Jakarta Composite Index (JCI). 

 
FURTHER STUDY 

For future research, it is necessary to expand the scope beyond the energy 
sector to include other industries such as manufacturing, banking, and other 
sectors. Additionally, extending the observation period by using more recent 
financial reports is advisable, as this study only covered a 7-year period from 
2017 to 2023. Therefore, further testing is needed for future periods. 

 

 

 

 

 

 

 



Indonesian Journal of Business Analytics (IJBA)  

Vol 4, No.4 August 2024 :1394-1411                                                                                           

  1409 
 

REFERENCES 
 
Bates, T. W. (2009). Why Do U.S. Firms Hold So Much More Cash Than They 

Used To? The Journal Of Finance, Vol. LXIV, No. 5. 
 
Bayu, A., & Septiani, A. (2015). Pengaruh Cash Holding Terhadap Nilai 

Perusahaan. Diponegoro Hournal Of Accounting, 4(1). http://ejournal-
s1.undip.ac.id/index.php/accounting 

 
Brigham, E. F., & Houston, J. F. (2019). Dasar-dasar Manajemen Keuangan (Ed 14 

Buku 1). Salemba Empat, Jakarta. 
 
Chandra, B., & Feliana, C. (2020). Analisis Dampak Tata Kelola Perusahaan, 

Struktur Kepemilikan dan Cash Holdins Terhadap Nilai Perusahaan di BEI 
2014-2018. Jurnal Ilmiah Akuntansi Indonesia (JIAI), 5(2), 87–99. 

 
Chayati, N., & Lulus, K. (2014). Pengaruh inkremental informasi Akuntansi dan 

Intellectual capitalterhadap nilai perusahaan. Simposium Nasional Akuntansi 
18. 

 
Chen, M.-C., Cheng, S.-J., & Hwang, Y. (2005). An Empirical Investigation of the 

Relationship between Intellectual Capital and Firms’ Market Value and 
Financial Performance. Journal of Intellectual Capital, Vol. 6 No. 2, 159–176. 

 
Chuan ‘Chewie’ Ang, T., Lam, F. Y. E. C., Ma, T., Wang, S., & Wei, K. C. J. (2019). 

What is the real relationship between cash holdings and stock returns? 
International Review of Economics and Finance, 64, 513–528. 
https://doi.org/10.1016/j.iref.2019.09.003 

 
Dewi, L. P. U. K., & Wirasedana, I. W. P., (2018). Pengaruh Keputusan Investasi, 

Keputusan Pendanaa, Kebijakan Dividen dan Tingkat Inflasi terhadap Nilai 
Perusahaan. E-Jurnal Akuntansi Universitas Udayana, 23(2), 813. 
https://doi.org/10.24843/EJA.2018.v23.i02.p01 

 
Halim, K. I. (2022). Pengaruh Cash Holdings, Growth Opportunity, dan 

Profitability Terhadap Firm Value. Jurnal Maneksi, 11, 273–280. 
 
Hanifah, A. (2019). The Effect of Earning per Share (EPS), Price Earning Ratio 

(PER) and Price Book Value (PBV) Against the Stock Price of 
Telecommunications Sector Company Included in the Indonesian Islamic 
Stock Index (ISSI). International Conference on Economics, Management and 
Accounting. 

 
Harianto, & Fidiana. (2016). Pengaruh Struktur Modal, Growth Opportunity Dan 

Kebijakan Dividen terhadap Nilai Perusahaan. Jurnal Ilmu Dan Riset 
Manajemen, 5 (10), 1–15. 

http://ejournal-s1.undip.ac.id/index.php/accounting
http://ejournal-s1.undip.ac.id/index.php/accounting
https://doi.org/10.1016/j.iref.2019.09.003
https://doi.org/10.24843/EJA.2018.v23.i02.p01


Handayani & Salim 

1410 
 

 
Hartono, J. (2017). Teori portofolio dan analisis investasi (11th ed.). PT. BPFE. 
 
Indrajaya, G., Herlina, & Setiadi. (2011). Pengaruh  Struktur  Aktiva,  Ukuran  Perusahaan, 

Tingkat  Pertumbuhan,  Profitabilitas  dan  Risiko  Bisnis  Terhadap  Struktur  Modal:  Studi 
Empiris  Pada  Perusahaan  Sektor  Pertambangan  yang  Listing  di  Bursa  Efek  Indonesia 
Periode 2004-2007. Jurnal Ilmiah Akuntansi ,  6(2). 

 
Jatmika, D., & Andarwati, M. (2019). Pengaruh Return On Assets, Net Interest 

Margin, dan Capital Pada Perbankan Terhadap Harga Saham Pada Bank 
BUMN di Bursa Efek Indonesia Tahun 2008-2015. In Seminar Nasional Sistem 
Informasi (SENASIF), Vol. 3, No. 1, 1626–1633. 

 
Kalcheva, I., & Lins, K. V. (2007). International Evidence on Cash Holdings and 

Expected Managerial Agency Problems. The Review of Financial Studies, 20(4), 
1087–1112. 

 
Kim, J., Kim, H., & Woods, D. (2011). Determinants of corporate cash-holding 

levels: An empirical examination of the restaurant industry. International 
Journal of Hospitality Management, 30. 

 
Lestari, T., & Hanifah, I. A. (2020). How Corporate Governance and Cash 

Holdings Affect Earnings Quality and Firm Value. Trikonomika, 19(1), 16–21. 
 
Lukman, G. A. D. (2011). Pengaruh Intellectual Capital terhadap Harga Saham. 

Universitas Gajahmada. 
 
Mikkelson, W. H., & Partch, M. M. (2003). Do Persistent Large Cash Reserves 

Hinder Performance? The Journal of Financial and Quantitative Analysis, 38(2), 
275–294. 

 
Ovtchinnikov, A. V, Denis, D., Denis, D., Lewis, C., Masulis, R., Mcconnell, J., & 

Stoll, H. (2009). Capital Structure Decisions: Evidence from Deregulated 
Industries. Journal of Financial Economics, 95(2), 249-274. 

 
Palazzo, B. (2012). Cash holdings, risk, and expected returns. Journal of Financial 

Economics, 104(1), 162–185. 
 
Pangulu, A. L. (2014). Pengaruh Profitabilitas, Growth Opportunity, Dan 

Struktur Modal Terhadap Nilai Perusahaan (Studi Pada Perusahaan Perbankan 
yang Terdaftar di BEI Periode 2011-2013. Tesis Magister Manajemen, Fakultas 
Ekonomi dan Bisnis, Universitas Brawijaya, Malang. 

 
 
 
 



Indonesian Journal of Business Analytics (IJBA)  

Vol 4, No.4 August 2024 :1394-1411                                                                                           

  1411 
 

 
 
Pulic, A. (1998). Measuring the performance of intellectual potential in knowledge 

economy. 
 
Qurrota Ayun, L., & Kusumastuti, R. (2022). The Influence Of Intellectual Capital 

On Stock Prices With Profitability (ROA) As Moderating Variable In 
Banking Sector Companies On The Stock Exchange For The Period 2016 To 
2020. Sinomics Journal, 1(5), 565-379. https://doi.org/10.54443/sj.v1i5.61 

 
Salim, M. N., & Aulia, S. (2021). Analysis Determinant of Dividend Payout Ratio 

and its Impact to the Firm Value (Empirical Study on Food and Beverage 
Industry Issuer 2016-2019). International Journal of Engineering Technologies 
and Management Research, 8(9), 46-59. doi: 10.29121/ijetmr.v8.i9.2021.1017. 

 
Salim, M. N., & Winanto, H. A. (2020), Determinant Return onAssets and Its 

Impact on Assets Growth (Case Study of Sharia General Banks in Indonesia). 
In: Journal of Economics and Business, Vol.3, No.1, 282-294. ISSN 2615-3726. 
DOI: 10.31014/aior.1992.03.01.197.  

 
Samsul, M. (2006). Pasar Modal Dan Manajemen Portofolio. Erlangga. Jakarta 
 
Shittu, Isah., Ahmad, A. Che., & Ishak, Z. (2016). Does Price to Book Value Predict 

Stock Price? Evidence from Nigerian Firms. International Journal of 
Cumputational Engineering and Management, 9(1), 5–8. 

 
Simutin, M. (2016). Excess Cash and Stock Returns. Financial Management, 39(3), 

1197–1222. 
 
Sitanggang, A. V, Purnomo, L. I., & Agustina, F. (2021). Pengaruh Struktur 

Kepemilikan, Kebijakan Dividen, dan Cash Holding Terhadap Nilai 
Perusahaan. Pro@ksi, 1(1), 658–672. 

 
Tamara, I. G. A. A. A., & Suaryana, I. G. N. A. (2020). Pengaruh Growth 

Opportunity dan Leverage pada Earning Response Coefficient. E-Jurnal 
Akuntansi, 30(6), 1414. https://doi.org/10.24843/eja.2020.v30.i06.p06 

 
Tandelilin, E. (2018). Portofolio dan Investasi, Teori dan Aplikasi. Penerbit Kanisius. 

Yogyakarta 
 
Tsai, H. C., & Hua, M. S. (2006). Can Intellectual Capital Powerfully Explain the 

Stock Price of Electronics Companies? Taiwan Academy of Management 
Journal, 6 No. 2, 237–250. 

 
 
 

https://doi.org/10.54443/sj.v1i5.61
https://doi.org/10.24843/eja.2020.v30.i06.p06


Handayani & Salim 

1412 
 

 
 
Yudhyani, E., Kulsum, U., Reza, F., Sitorus, A. N., & Kirana, N. W. I. (2022). 

Determinant Factors of Firm Value: Cash Holdings and Dividend Policy as 
Mediation. Journal of Accounting and Strategic Finance, 5(2), 278–301. 
https://doi.org/10.33005/jasf.v5i2.325 

 
  
 
 
 

 

https://doi.org/10.33005/jasf.v5i2.325

