
 

90 

 

DAFTAR PUSTAKA 

Afdhal, R., & Adiwibowo, A. S. (2023). Pengaruh kepemilikan institusional, 
kepemilikan manajerial, dan ukuran dewan komisaris terhadap agresivitas 
pajak perusahaan (studi empiris pada perusahaan pertambangan yang 
terdaftar di bursa efek Indonesia tahun 2018-2021). Diponegoro Journal of 
Accounting, 12. 

Ahmed, A., Khurshid, M. K., Riaz, Z., Zulfiqar, M., & Yousaf, M. U. (2024). Intellectual 
capital and firm value: The role of firm performance. Journal of Management 
Info, 9(3), 402–417. https://doi.org/10.31580/jmi.v9i3.2666 

Akyüz, Y. (2013). Methods for measuring of intellectual capital: An application of 
ceramics sector companies listed in borsa Istanbul (BIST). 
https://api.semanticscholar.org/CorpusID:56534915 

Alaika, A. A., Chaerani, E. Y., Fuqoha, M. S., & Firmansyah, A. (2023). Tax avoidance 
and firm value: moderating role of intellectual capital. Jurnal Riset Akuntansi 
Terpadu, 16(1), 50. https://doi.org/10.35448/jrat.v16i1.19172 

Amelia, F., & Anhar, M. (2019). Pengaruh struktur modal dan pertumbuhan 
perusahaan terhadap nilai perusahaan dengan profitabilitas sebagai variabel 
intervening. Jurnal STEI Ekonomi, 28(01), 44–70. 
https://doi.org/10.36406/jemi.v28i01.260 

Amirullah, H. R., Dharma, F., & Putri, W. R. E. (2022). Pengaruh intellectual capital 
terhadap nilai perusahaan saat pandemi covid 19 dengan profitabilitas sebagai 
variabel moderasi (studi empiris pada peusahaan LQ45 yang terdaftar di bursa 
efek Indonesia). Jurnal Akuntansi Bisnis Dan Ekonomi, 7(2), 2039–2050. 
https://doi.org/10.33197/jabe.vol7.iss2.2021.781 

Armstrong, C. S., Blouin, J. L., Jagolinzer, A. D., & Larcker, D. F. (2015). Corporate 
governance, incentives, and tax avoidance. Journal of Accounting and 
Economics, 60(1), 1–17. https://doi.org/10.1016/j.jacceco.2015.02.003 

Asare, N., Alhassan, A. L., Asamoah, M. E., & Ntow-Gyamfi, M. (2017). Intellectual 
capital and profitability in an emerging insurance market. Journal of Economic 
and Administrative Sciences, 33(1), 2–19. https://doi.org/10.1108/JEAS-06-
2016-0016 

Asif, M. U., Asad, M., Kashif, M., & Abrar ul Haq, M. (2021). Knowledge exploitation 
and knowledge exploration for sustainable performance of smes. 2021 Third 
International Sustainability and Resilience Conference: Climate Change, 29–
34. https://doi.org/10.1109/IEEECONF53624.2021.9668135 

Astuti, A. D., & Setiyawati, H. (2023). The effect of exchange rate differences and 
inventory turnover on profit quality and their impact on firm value in the covid-



 

 
 

19 pandemic era. International Journal Of Humanities Education and Social 
Sciences (IJHESS), 3(2). https://doi.org/10.55227/ijhess.v3i2.603 

Bakas, D., & Triantafyllou, A. (2020). Commodity price volatility and the economic 
uncertainty of pandemics. SSRN Electronic Journal. 
https://doi.org/10.2139/ssrn.3581193 

Barney, J., Wright, M., & Ketchen, D. J. (2001). The resource-based view of the firm: 
Ten years after 1991. Journal of Management, 27(6), 625–641. 
https://doi.org/10.1177/014920630102700601 

Basuki, A. T. (2021). Analisis data panel dalam penelitian ekonomi dan bisnis. In 
Analisis Data Panel Dalam Penelitian Ekonomi dan Bisnis (pp. 1–161). PT 
Rajagrafindo Persada. 

Bendoly, E., & Swink, M. (2007). Moderating effects of information access on project 
management behavior, performance and perceptions. Journal of Operations 
Management, 25(3), 604–622. https://doi.org/10.1016/j.jom.2006.02.009 

Bontis, N. (1998). Intellectual capital: An exploratory study that develops measures 
and models. Management Decision, 36(2), 63–76. 
https://doi.org/10.1108/00251749810204142 

Bose, S., Shams, S., Ali, M. J., & Mihret, D. (2022). COVID‐19 impact, sustainability 
performance and firm value: international evidence. Accounting & Finance, 
62(1), 597–643. https://doi.org/10.1111/acfi.12801 

Brune, A., Hens, T., Rieger, M. O., & Wang, M. (2015). The war puzzle: Contradictory 
effects of international conflicts on stock markets. International Review of 
Economics, 62(1), 1–21. https://doi.org/10.1007/s12232-014-0215-7 

Burhanudin, B., Hidayati, S. A., & Tohri, M. Z. (2019). Pengaruh aliran kas bebas dan 
set kesempatan investasi terhadap nilai perusahaan dengan kebijakan dividen 
sebagai variabel moderasi. Jurnal Riset Manajemen, 19(1), 33. 
https://doi.org/10.29303/jrm.v19i1.36 

Chen, X., Hu, N., Wang, X., & Tang, X. (2014). Tax avoidance and firm value: 
evidence from China. Nankai Business Review International, 5(1), 25–42. 
https://doi.org/10.1108/NBRI-10-2013-0037 

Cohen, B. D., & Dean, T. J. (2005). Information asymmetry and investor valuation of 
IPOs: top management team legitimacy as a capital market signal. Strategic 
Management Journal, 26(7), 683–690. https://doi.org/10.1002/smj.463 

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011). Signaling theory: A 
review and assessment. Journal of Management, 37(1), 39–67. 
https://doi.org/10.1177/0149206310388419 



 

 
 

Corbet, S., Larkin, C., & Lucey, B. (2020). The contagion effects of the COVID-19 
pandemic: Evidence from gold and cryptocurrencies. Finance Research 
Letters, 35, 101554. https://doi.org/10.1016/j.frl.2020.101554 

Davis, J. H., Schoorman, F. D., & Donaldson, L. (1997). Toward a stewardship theory 
of management. The Academy of Management Review, 22(1), 20. 
https://doi.org/10.2307/259223 

Deci, E. L. (1972). Intrinsic motivation, extrinsic reinforcement, and inequity. Journal 
of Personality and Social Psychology, 22(1), 113–120. 
https://doi.org/10.1037/h0032355 

Desai, M. A., & Dharmapala, D. (2009). Corporate tax avoidance and firm value. 
Review of Economics and Statistics, 91(3), 537–546. 
https://doi.org/10.1162/rest.91.3.537 

Devi, A. R., & Aris, M. A. (2023). The influence of corporate social responsibility, 
dividend payout ratio, intellectual capital, and profitability on firm value of 
companies affected by the covid-19 pandemic (empirical study of food and 
beverage companies listed on the Indonesia stock exchange in 2020-2021). 
The International Journal of Business Management and Technology, 7. 
www.theijbmt.com 

Dewi, A. N. (2023). The influence of intellectual capital on firm value with 
institutional ownership as a moderation variable. Devotion : Journal of 
Research and Community Service, 4(5), 1072–1087. 
https://doi.org/10.59188/devotion.v4i5.464 

Dharmapala, D. (2017). The economics of tax avoidance and evasion. Edward Elgar 
Publishing Limited. https://doi.org/10.4337/9781785367458 

Doloksaribu, R. P., Hadiantoro, F., & Firmansyah, A. (2023). Does intellectual capital 
has a moderating role in association between tax avoidance and firm value? 
Substansi: Sumber  Artikel Akuntansi Auditing Dan Keuangan Vokasi. 

European Council. (n.d.). Impact of Russia’s invasion of Ukraine on the markets: EU 
response. Https://Www.Consilium.Europa.Eu/En/Policies/Eu-Response-
Ukraine-Invasion/Impact-of-Russia-s-Invasion-of-Ukraine-on-the-Markets-Eu-
Response/. 

F. Khoirunnisa, I. Purnamasari, & H. Tanuatmodjo. (2017). Pengaruh struktur modal 
terhadap nilai perusahaan pada perusahaan tekstil dan garmen. Journal of 
Business Management Education (JBME). 

Faisal, F., Abidin, Z., & Haryanto, H. (2021). Enterprise risk management (ERM) and 
firm value: The mediating role of investment decisions. Cogent Economics & 
Finance, 9(1). https://doi.org/10.1080/23322039.2021.2009090 



 

 
 

Ferriswara, D., Sayidah, N., & Agus Buniarto, E. (2022). Do corporate governance, 
capital structure predict financial performance and firm value?(empirical 
study of Jakarta Islamic index). Cogent Business & Management, 9(1). 
https://doi.org/10.1080/23311975.2022.2147123 

Firmansyah, A., Febrian, W., Jadi, P. H., Husna, M. C., & Putri, M. A. (2021). Respon 
investor atas tanggung jawab sosial tata kelola perusahaan di Indonesia: 
Perspektif resource based view. E-Jurnal Akuntansi, 31(8), 1918. 
https://doi.org/10.24843/EJA.2021.v31.i08.p04 

Garcia-Perez, A., Ghio, A., Occhipinti, Z., & Verona, R. (2020). Knowledge 
management and intellectual capital in knowledge-based organisations: a 
review and theoretical perspectives. Journal of Knowledge Management, 24(7), 
1719–1754. https://doi.org/10.1108/JKM-12-2019-0703 

Ghozali, I. (2016). Aplikasi analisis multivariete dengan program IBM. Univ. 
Diponegoro Press. 

Gil-Alana, L. A., & Monge, M. (2020). Crude oil prices and COVID-19: Persistence of 
the shock. Energy RESEARCH LETTERS, 1(1). 
https://doi.org/10.46557/001c.13200 

Giovanni, G., & Santosa, S. (2020). Do intellectual capital and intangible assets 
influence the firm value? (case study in trade, service, and investment sector 
in Indonesia). Ultima Management : Jurnal Ilmu Manajemen, 12(2), 200–209. 
https://doi.org/10.31937/manajemen.v12i2.1703 

Goodell, J. W. (2020). COVID-19 and finance: Agendas for future research. Finance 
Research Letters, 35, 101512. https://doi.org/10.1016/j.frl.2020.101512 

Hanlon, M., & Heitzman, S. (2010). A review of tax research. Journal of Accounting 
and Economics, 50(2–3), 127–178. 
https://doi.org/10.1016/j.jacceco.2010.09.002 

Harahap, C. D., Juliana, I., & Lindayani, F. F. (2019). The impact of environmental 
performance and profitability on firm value. Indonesian Management and 
Accounting Research, 17(1), 53–70. https://doi.org/10.25105/imar.v17i1.4665 

Hidayat, M., Saggaf, A., Siregar, M. I., & Erman, E. (2023). Pengaruh pengungkapan 
media terhadap nilai perusahaan saat pandemi covid-19 pada perusahaan 
retail dan grosir yang terdaftar di bursa efek Indonesia. Owner, 7(3), 2625–
2632. https://doi.org/10.33395/owner.v7i3.1461 

Holienka, M., & Pilkova, A. (2014). Impact of intellectual capital and its components 
on firm performance before and after crisis. The Electronic Journal of 
Knowledge Management, 12, 261. 



 

 
 

Hudson, R., & Urquhart, A. (2015). War and stock markets: The effect of World War 
Two on the British stock market. International Review of Financial Analysis, 40, 
166–177. https://doi.org/10.1016/j.irfa.2015.05.015 

Ishlah, R. N., & Natsir, K. (2023). The effect of financial performance, tax avoidance, 
and investment opportunity set on firm value in the agricultural sector. 
International Journal of Application on Economics and Business, 1(1), 673–
683. https://doi.org/10.24912/ijaeb.11.673-683 

IZFS, R. D., Tarmedi, E., Hidayat, Y. M., Surachim, A., & Debora, C. (2022). The effect 
of profitability and liquidity on firms value. 
https://doi.org/10.2991/aebmr.k.220701.025 

Jaya, I. M. L. M. (2020). Metode penelitian kuantitatif dan kualitatif. Anak Hebat 
Indonesia. 

Jerry Kwarbai, A. N Nwaobia, & A. T. Ajibade. (2015). Corporate risk management 
and firm value: Empirical study of selected manufacturing firms in Nigeria. 

Jubaedah, S., Mardi, Aryanto, Y., & Fajarianto  O. (2021). Studi empiris nilai 
perusahaan pada  masa pandemi corona virus disease. Jurnal Akuntansi Dan 
Pajak. 

Khuong, N. V., Liem, N. T., Thu, P. A., & Khanh, T. H. T. (2020). Does corporate tax 
avoidance explain firm performance? Evidence from an emerging economy. 
Cogent Business & Management, 7(1), 1780101. 
https://doi.org/10.1080/23311975.2020.1780101 

Kusuma, M. R., Baidlowi, I., Nugroho, T. R., & Ainiyah, N. (2023). Pengaruh good 
corporate governance dan firm size terhadap nilai perusahaan dengan 
profitabilitas sebagai variabel moderasi (studi empiris pada perusahaan sektor 
pertambangan yang terdaftar di bursa efek Indonesia tahun 2019-2022). Jurnal 
Rimba : Riset Ilmu Manajemen Bisnis Dan  Akuntansi, 1. 

Kusuma, R. A., & Rahyuda, H. (2022). Pengaruh modal intelektual dan leverage 
terhadap nilai perusahaan dengan profitabilitas sebagai variabel mediasi. E-
Jurnal Manajemen Universitas Udayana, 11(7), 1397. 
https://doi.org/10.24843/EJMUNUD.2022.v11.i07.p07 

Lee, B. B., Dobiyanski, A., & Minton, S. (2015). Theories and empirical proxies for 
corporate tax avoidance. 

Lesmana, T., Iskandar, Y., & Heliani, H. (2020). Pengaruh kinerja keuangan terhadap 
nilai perusahaan pada perusahaan rokok yang terdaftar di bursa efek 
Indonesia. Jurnal Proaksi, 7(2), 25–34. https://doi.org/10.32534/jpk.v7i2.1161 

Lester, R. H., Certo, S. T., Dalton, C. M., Dalton, D. R., & Cannella, A. A. (2006). 
Initial public offering investor valuations: An examination of top management 



 

 
 

team prestige and environmental uncertainty. Journal of Small Business 
Management, 44(1), 1–26. https://doi.org/10.1111/j.1540-627X.2006.00151.x 

Mavridis, D. G. (2004). The intellectual capital performance of the Japanese banking 
sector. Journal of Intellectual Capital, 5(1), 92–115. 
https://doi.org/10.1108/14691930410512941 

McGee, J. (2015). Resource‐based view. In Wiley Encyclopedia of Management (pp. 
1–8). Wiley. https://doi.org/10.1002/9781118785317.weom120134 

Moratis, L. (2018). Signalling responsibility? applying signalling theory to the ISO 
26000 standard for social responsibility. Sustainability, 10(11), 4172. 
https://doi.org/10.3390/su10114172 

Mouritsen, J., Bukh, P. N., Larsen, H. T., & Johansen, M. R. (2002). Developing and 
managing knowledge through intellectual capital statements. Journal of 
Intellectual Capital, 3(1), 10–29. https://doi.org/10.1108/14691930210412818 

Murwaningsari, H. E. (2019). Intellectual capital, tax avoidance and firm value. 
International Journal of Business, Economics and Law, 18. 

Nikolaj Bukh, P., Nielsen, C., Gormsen, P., & Mouritsen, J. (2005). Disclosure of 
information on intellectual capital in Danish IPO prospectuses. Accounting, 
Auditing & Accountability Journal, 18(6), 713–732. 
https://doi.org/10.1108/09513570510627685 

Ningrum, E. P. (2021). Nilai perusahaan (konsep dan aplikasi). Adab. 

Noor, R. M., Fadzillah, N. S. M., & Mastuki, N. (2010). Corporate tax planning: A 
study on corporate effective tax rates of Malaysian listed companies. 
International Journal of Trade, Economics and Finance, 1(2), 189–193. 
https://doi.org/10.7763/IJTEF.2010.V1.34 

Oppong, G. K., & Pattanayak, J. K. (2019). Does investing in intellectual capital 
improve productivity? Panel evidence from commercial banks in India. Borsa 
Istanbul Review, 19(3), 219–227. https://doi.org/10.1016/j.bir.2019.03.001 

P. Kussuma, A. Surachim, & H. Tanuatmodjo. (2017). “Dampak tingkat profitabilitas 
dan nilai pasar pada pergerakan harga saham PT. Prasidha Aneka Niaga Tbk,.” 
Journal of Business Management Education (JBME). 

Perkins, S. J., & Hendry, C. (2005). Ordering top pay: interpreting the signals. Journal 
of Management Studies, 42(7), 1443–1468. https://doi.org/10.1111/j.1467-
6486.2005.00550.x 

Pohan, H. T. (2019). Analisis pengaruh kepemilikan institusi, rasio tobin q, akrual 
pilihan, tarif efektif pajak, dan biaya pajak ditunda terhadap penghindaran 
pajak pada perusahaan publik. JURNAL INFORMASI, PERPAJAKAN, 



 

 
 

AKUNTANSI, DAN KEUANGAN PUBLIK, 4(2), 113–135. 
https://doi.org/10.25105/jipak.v4i2.4464 

Prastiwi, A. (2023). Pengaruh tata kelola perusahaan dan modal intelektual 
terhadap nilai  perusahaan (studi pada perusahaan BUMN yang terdaftar di 
bursa efek indonesia periode  2016-2022). Reviu Akuntansi, Keuangan, Dan 
Sistem Informasi. 

Pratama, M. A. (2022, October 14). Covid-19 dan efeknya ke performa pasar modal 
Indonesia research. Bank Indonesia. https://www.bi.go.id/id/bi-institute/BI-
Epsilon/Pages/Covid-19-dan-Efeknya-ke-Performa-Pasar-Modal-
Indonesia.aspx/ 

Purbowati, R. (2021). Pengaruh good corporate governance terhadap tax 
avoidance  (penghindaran pajak). JAD: Jurnal Riset Akuntansi Dan Keuangan 
Dewantara. 

Purwohedi, U. (2022). Metode penelitian “prinsip dan praktik.” Raih Asa Sukses 
(Swadaya Grup). 

Rao, A. R., Qu, L., & Ruekert, R. W. (1999). Signaling unobservable product quality 
through a brand ally. Journal of Marketing Research, 36(2), 258–268. 
https://doi.org/10.1177/002224379903600209 

Ria. (2023). Profitability moderation on the effect of tax avoidance on company 
value. Jurnal Multidisiplin Madani, 3(5), 1099–1104. 
https://doi.org/10.55927/mudima.v3i5.3000 

Rizwan, M. S., Ahmad, G., & Ashraf, D. (2020). Systemic risk: The impact of COVID-
19. Finance Research Letters, 36, 101682. 
https://doi.org/10.1016/j.frl.2020.101682 

Santiani, N. P. (2019). Pengaruh intellectual capital dan struktur modal terhadap 
nilai perusahaan. JURNAL AKUNTANSI, 13(2), 69–78. 
https://doi.org/10.37058/jak.v13i2.844 

Saragih, E. L. S. O., & Handayani, S. (2022). Pengaruh kinerja keuangan dan tata 
kelola terhadap nilai perusahaan pada sektor kesehatan di bursa efek 
Indonesia tahun 2016-2020. Jurnal Ilmiah Manajemen, Ekonomi, & Akuntansi 
(MEA), 6(3), 685–702. https://doi.org/10.31955/mea.v6i3.2229 

Setyani, A. Y. (2018). Pengaruh kebijakan hutang, kebijakan dividen, dan 
profitabilitas terhadap nilai perusahaan. Jurnal Riset Akuntansi Dan Keuangan, 
14(1), 15. https://doi.org/10.21460/jrak.2018.141.295 

Siburian, RR, M., & Riadi, R. (2018). Kepemilikan asing dan kepemilikan publik 
terhadap nilai perusahaan  yang terdaftar di bursa efek indonesia pada sektor 
transportasi (studi pada emiten transportasi di BEI). Jurnal  Online Mahasiswa 
(JOM) Bidang Keguruan Dan Ilmu Pendidikan. 



 

 
 

Sisodia, G., Jadiyappa, N., & Joseph, A. (2021). The relationship between human 
capital and firm value: Evidence from Indian firms. Cogent Economics & 
Finance, 9(1). https://doi.org/10.1080/23322039.2021.1954317 

Spence, M. (2002). Signaling in retrospect and the informational structure of 
markets. American Economic Review, 92(3), 434–459. 
https://doi.org/10.1257/00028280260136200 

Stewart, T., & Ruckdeschel, C. (1998). Intellectual capital: The new wealth of 
organizations. Performance Improvement, 37(7), 56–59. 
https://doi.org/10.1002/pfi.4140370713 

Streimikiene, D., Raheem Ahmed, R., Vveinhardt, J., Ghauri, S. P., & Zahid, S. (2018). 
Forecasting tax revenues using time series techniques – a case of Pakistan. 
Economic Research-Ekonomska Istraživanja, 31(1), 722–754. 
https://doi.org/10.1080/1331677X.2018.1442236 

Subaida, I., Nurkholis, N., & Mardiati, E. (2018). Effect of intellectual capital and 
intellectual capital disclosure on firm value. Jurnal Aplikasi Manajemen, 16(1), 
125–135. https://doi.org/10.21776/ub.jam.2018.016.01.15 

Sudrajat, & Ariesta, A. (2022). Pengaruh intellectual capital terhadap nilai 
perusahaan dengan profitabilitas sebagai variabel intervening pada masa 
pandemi covid-19 (studi pada perusahaan sektor kesehatan yang terdaftar di 
BEI). 

Sugiyono. (2017). Metode penelitian kuantitatif, kualitatif, dan R&R (p. 215). 
CV.Alfabeta. 

Sundaramurthy, C., & Lewis, M. (2003). Control and collaboration: paradoxes of 
governance. Academy of Management Review, 28(3), 397–415. 
https://doi.org/10.5465/amr.2003.10196737 

Tahmid, T., Hoque, M. N., Said, J., Saona, P., & Azad, Md. A. K. (2022). Does ESG 
initiatives yield greater firm value and performance? New evidence from 
European firms. Cogent Business & Management, 9(1). 
https://doi.org/10.1080/23311975.2022.2144098 

Taj, S. A. (2016). Application of signaling theory in management research: 
Addressing major gaps in theory. European Management Journal, 34(4), 338–
348. https://doi.org/10.1016/j.emj.2016.02.001 

Tanjaya, C., & Nazir, N. (2021). Pengaruh profitabilitas, leverage, pertumbuhan 
penjualan, dan ukuran perusahaan terhadap penghindaran pajak pada 
perusahaan manufaktur sektor barang konsumsi yang terdaftar di BEI tahun 
2015-2019. Jurnal Akuntansi Trisakti, 8(2), 189–208. 
https://doi.org/10.25105/jat.v8i2.9260 



 

 
 

Tiep Le, T., & Nguyen, V. K. (2022). The impact of corporate governance on firms’ 
value in an emerging country: The mediating role of corporate social 
responsibility and organisational identification. Cogent Business & 
Management, 9(1). https://doi.org/10.1080/23311975.2021.2018907 

Tran, N. P., & Vo, D. H. (2020). Human capital efficiency and firm performance 
across sectors in an emerging market. Cogent Business & Management, 7(1), 
1738832. https://doi.org/10.1080/23311975.2020.1738832 

Umar, Z., Polat, O., Choi, S.-Y., & Teplova, T. (2022). The impact of the Russia-
Ukraine conflict on the connectedness of financial markets. Finance Research 
Letters, 48, 102976. https://doi.org/10.1016/j.frl.2022.102976 

Utomo, H. P. (2017). Pengaruh struktur modal dan pertumbuhan perusahaan 
terhadap nilai perusahaan dengan  profitabilitas sebagai variabel intervening. 

Van Puyvelde, S., Caers, R., Du Bois, C., & Jegers, M. (2012). The governance of 
nonprofit organizations. Nonprofit and Voluntary Sector Quarterly, 41(3), 431–
451. https://doi.org/10.1177/0899764011409757 

Vătămănescu, E.-M., Gorgos, E.-A., Ghigiu, A. M., & Pătruț, M. (2019). Bridging 
intellectual capital and Smes internationalization through the lens of 
sustainable competitive advantage: a systematic literature review. 
Sustainability, 11(9), 2510. https://doi.org/10.3390/su11092510 

Walah, A., Juarso, G., Santoso, S., Kusno, J., & Teja, A. (2023). The effect of tax 
avoidance on firm value. Proceedings of the 5th International Public Sector 
Conference, IPSC 2023, October 10th-11th 2023, Bali, Indonesia. 
https://doi.org/10.4108/eai.10-10-2023.2342208 

Wernerfelt, B. (1984). A resource-based view of the firm. In Strategic Management 
Journal (Vol. 5, Issue 2). 

Widarjono, A. (2007). Ekonometrika teori dan aplikasi untuk ekonomi dan bisnis. 
Ekonesia. 

Widyaningdyah, A. U., & Aryani, Y. A. (2013). Intellectual capital dan keunggulan 
kompetitif (studi empiris perusahaan manufaktur versi Jakarta Stock Industrial 
Classification-JASICA). Jurnal Akuntansi Dan Keuangan, 15(1). 
https://doi.org/10.9744/jak.15.1.1-14 

William, F., Gaetano, M., & Giuseppe, N. (2019). The impact of intellectual capital 
on firms financial performance and market value: Empirical evidence from 
Italian listed firms. African Journal of Business Management, 13(5), 147–159. 
https://doi.org/10.5897/AJBM2018.8725 

Willoughby, K. W. (2013). What impact does intellectual property have on the 
business performance of technology firms? International Journal of Intellectual 
Property Management, 6(4), 316. https://doi.org/10.1504/IJIPM.2013.057634 



 

 
 

Wiryawati, K., Rinofah, R., & Maulida, A. (2022). Pengaruh modal intelektual 
terhadap nilai perusahaan dengan kinerja keuangan sebagai variabel 
intervening pada perusahaan manafaktur yang terdaftar di Bursa Efek 
Indonesia periode 2018-2020. Al-Kharaj : Jurnal Ekonomi, Keuangan & Bisnis 
Syariah, 5(2), 931–950. https://doi.org/10.47467/alkharaj.v5i2.1490 

Xu, J., Haris, M., & Yao, H. (2019). Should listed banks be concerned with 
intellectual capital in emerging Asian markets? a comparison between China 
and Pakistan. Sustainability, 11(23), 6582. 
https://doi.org/10.3390/su11236582 

Zhang, D., Hu, M., & Ji, Q. (2020). Financial markets under the global pandemic of 
COVID-19. Finance Research Letters, 36, 101528. 
https://doi.org/10.1016/j.frl.2020.101528 

Zhang, P., Gao, J., & Li, X. (2021). Stock liquidity and firm value in the time of covid-
19 pandemic. Emerging Markets Finance and Trade, 57(6), 1578–1591. 
https://doi.org/10.1080/1540496X.2021.1898368 

Zhang, Y., & Wiersema, M. F. (2009). Stock market reaction to CEO certification: the 
signaling role of CEO background. Strategic Management Journal, 30(7), 693–
710. https://doi.org/10.1002/smj.772 

  

 


