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Abstract.

This study uses an explanatory quantitative design to determine the influence of
research and development intensity and intangible assets on firm value with financial
performance as a moderation variable. This study aims to add to the investor literature
by providing a way to assess new companies in 2020 that initially conducted public
offerings. Financial performance is used as a moderator to see whether it will strengthen
the relationship between variables or weaken it. Companies in 2020 that have just
made an initial public offering and disclosed research and development costs, recorded
profits in financial statements, and value from intangible assets will be the sample in
this study. Secondary data was used in this study from the Indonesia Stock Exchange
with a moderation regression data analysis technique. This study indicates that firm
value does not affect the intensity of research and development and intangible assets.
However, intangible assets have a stronger relationship with firm value with moderating
financial performance.

intangible assets, R&D, firm value, financial performance, initial public
offering

Competition in the business world in the capital market in the era of globalization is
increasing. The number of companies conducting Initial Public Offering (IPO) due to
tax breaks is one of the reasons for increased competition (Wahyu, 2011). This makes
investors have a new perspective to assess a new company’s prospects. Investors
will make decisions in investing, in this case researchers believe that the intensity of
intangible assets and research and development (R&D) costs can help them in making
the decision to invest.

The use of a company’s financial performance history is one way for investors to
determine their decisions (Puspitaningtyas, 2012). The lack of a history of financial

performance in new IPO companies in showing their profitability makes investors must
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look for other ways to assess the company. An alternative consideration for investors for
new companies IPOs is to look at the intensity of intangible assets and the company’s
R&D costs to see how the company’s future potential (Kurniawan & Mertha, 2016).

The Indonesia Stock Exchange has issued disclosures of intangible assets in the
company'’s financial statements listed in 2020. According to PSAK 19, an intangible
asset is an intangible asset but can be identified and includes non-monetary assets
that will provide economic benefits in the future. will come. Looking at the intensity
financial statements showing the value of intangible assets, it shows that the company
has seen the future economic benefits from the intangible assets that they recognize
(Chan et al,, 2022).

Another way to increase company value is through R&D activities. Innovation resulting
from these activities can increase the value of the company (Kurniawan & Mertha, 2016).
Innovation is one of the company’s demands to be able to survive and be competitive.
The existence of an innovation will emerge and can have an impact on company
management that becomes more effective and efficient or even the product of the
company itself (Ayu et al., 2022). Therefore, one implementation of awareness of the
importance of innovation in a company is by spending on R&D carried out.

New companies conducting IPOs need a competitive edge to face competitors and
to be able to be sustainable in the future. The existence of R&D is expected to provide
an innovation so that competitive products emerge, or the use of company assets
becomes more effective and efficient (Rubera et al.,, 2016). In addition to R&D, the
efficient use of intangible assets future companies will get economic benefits. This gives
investors confidence that the company has concern for the quality of the welfare of the
stakeholders involved (Danciu, 2013). The ability to be able to compete certainly must be
owned by a new company. Company management is required to always pay attention to
the performance of the companies they manage, good financial performance can show
significant development and growth (Pratama & Mawardi, 2021). Thanks to positive
financial performance, this can be a positive signal for investors.

In 2020, there were 731 companies that had IPOs on the Indonesia Stock Exchange
(IDX, 2020). The number of new IPO companies in 2019 was 55 and the number
was consistent in the following year as many as 51 companies. This is based on the
company’s desire to be able to compete competitively, increase its business and obtain
additional capital (Cahyani & Suhadak, 2020). The consistently increasing number of
new IPO companies is an achievement for Indonesia, which remains the largest stock

exchange in ASEAN, but on the other hand it is a challenge for companies to always be
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able to compete competitively with their competitors. According to Rofaida et al. (2019)

In order to win the competition competitively, companies need to innovate.

Trisnajuna & Sisdyani (2015) stated that the company will be better at competing
with its competitors if it has R&D activities. Therefore, new companies should have
ongoing R&D activities to develop their products, services, and technology to create
more effective and efficient improvements to the company (Kurniawan & Mertha, 2016).
Such activities can create new hidden value for the company which can increase
profitability. The increase in the value of a company in the capital market can be seen
from the improvement of financial performance and profitability (Patricia et al., 2018). The
intensity of intangible assets is also an illustration of future economic use by an entity.
Firm value can directly increase with the effective use of company assets (Hadiwijaya
& Rohman, 2013).

The results resulting from the utilization of intangible assets and R&D is one form of
realization of Resource Based Theory (RBT). In this theory, the effective and efficient
use of company resources can be a benchmark to be able to compete competitively
(Rengkung, 2015). According to Kieso et al. (2016) the effective and efficient use of
intangible assets is expected to provide benefits for the company in the future. Likewise,
R&D can be one way of innovation in increasing the utilization of company resources
by following current developments that will benefit the company (Akyunina & Kurnia,
2021).

According to Fidhayatin & Uswati Dewi (2012) before investing, investors still con-
sider the value of the company to be invested. Khedher et al. (2015) states that firm
value can be influenced by two factors, namely policy and performance. Policy factors
include financing, investment, and dividend policies. Meanwhile, the performance sec-
tion includes profitability, liquidity, activity, and company size. In this study, researchers
use the performance factor in which R&D is one form of company investment that can
maintain the company’s advantage to compete with competitors. According to Kieso et
al. (2016) these activities sometimes produce something new and add to the company’s
intangible assets that can provide benefits for the company. For example, the benefits
provided by intangible assets are that there is a brand that is known to the public and
easy to find, it will increase company sales and can directly increase the value of the
company itself.

There are many ways that companies do to improve competitiveness, R&D is one way
to make themselves market leaders (Gupta et al., 2017). Investors today also have many
ways to see how serious a company is in competing with its competitors. A company

incurs R&D costs to innovate its products to create new products to increase the selling
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value of these products (lImi & Prastiwi, 2019). This shows the attention to innovation

made by the company to have an influence on increasing company sales.

Chen et al. (2005) shows in his research that R&D and intangible assets have a
positive relationship with financial performance, where intangible assets have a posi-
tive impact on financial performance and disclosure of R&D can show the company’s
structural capital which also has a positive impact on firm value. This shows that good
company asset growth will provide benefits to the company (Dhani & Utama, 2017).
The growth of these assets indicates the use of intangible assets and R&D costs that
have succeeded in companies to increase superiority and competitiveness in increasing
profitability. Therefore, according to the research of Pratama et al. (2019) states that R&D
will be affected due to financial performance and will ultimately increase the value of
the company. Intangible assets and company value can strengthen relationships with

financial performance (Badarudin & Wuryani, 2018).

In this study, the use of financial performance will be a moderating variable repre-
sented by Return on Assets (ROA). The use of ROA itself is used by researchers to
provide alignment and obtain research objectives that focus on the company’s assets
in the form of the intensity of intangible assets and the company’s R&D costs that
will generate benefits in the future. ROA itself will provide information on how the
company generates profits by utilizing its assets (Heikal et al., 2014). The existence of
ROA is expected to show how the company generates profits from the assets owned
by the company. In accordance with resource based theory, ROA will show the level of
effectiveness and efficiency of company resources in generating profits and will reflect
the value of the company.

This study is a replication of Kurniawan & Mertha’s (2016) research which is expected
to contribute to readers by providing new literature on how to assess a new company
from the point of view of the R&D costs incurred and the intensity of the intangible
assets owned. This research has an update related to the object of research in the form
of a new company IPO and using Moderated Regression Analysis (MRA) is used as an
analytical technique. Based on the explanation above, how the influence of the intensity
of intangible assets and R&D costs on firm value moderated by financial performance will
be the purpose of this study. Will the financial performance strengthen the relationship
between the intensity of intangible assets and R&D on firm value or will it weaken the

relationship between the two.
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In the current era of many new companies conducting IPOs, the competitive advantage
of each company will become its own competitiveness. Resource Based Theory (RBT)
is in line with this, where theory becomes an analytical tool in seeing how a company’s
competitive advantage is in terms of its assets (Aida & Rahmawati, 2015). The use of
Resource Based Theory in this study is intended to see how the use of intangible
assets in a company will provide economic benefits to competitive advantages for the
company in the future. Companies that utilize their resources optimally can provide the
company’s ability to compete with its competitors (Aulia et al., 2020).

Intangible assets are long-term assets and do not have physical substance that will
give a company a competitive advantage (Marcelina et al., 2020). A company with a well-
known brand among the public can make the company able to compete competitively
when many other companies are trying to compete with the same product. This is in
accordance with the research of Kurniawan & Mertha (2016) where a positive influence is
shown by intangibles that have a positive effect on firm value. Therefore, the value of the
company is expected to increase with the influence of intangible assets (Chareonsuk,
2010).

However, research conducted by Kombih & Suhardianto (2018) states that intangible
assets have no effect on increasing firm value. This happens because research con-
ducted on certain sector companies reveals little about its intangible value. Intangible
assets themselves provide an added value to the company, ranging from the existence
of new patented technologies, new brands, to new innovations to extensive employee
knowledge that will have a good impact on the company in the form of increasing
company value. This is in line with the resource-based theory which states that if
resources can be utilized properly, it can increase the value of the company. Hadiwijaya
& Rohman (2013) research; Andonova & Ruiz-Pava (2016); and Haji & Ghazali (2018)
support this and state that intangible assets have a positive influence on the value of a
company.

H,: The intensity of intangible assets has a positive effect on firm value.

Companies in various fields compete in their respective R&D to continue to innovate
and provide the best needs for the community, this is because innovation is currently
the spearhead of the company (Kemenperin, 2019). Financial performance can increase
directly thanks to the increase in income derived from innovation thanks to R&D (Yuliana,
2012). Improved financial performance can directly increase the value of the company

(Tjandrakirana & Monika, 2014). Therefore, R&D can improve the company’s ability to
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manage resources to make the company’s advantage to compete with competitors
(Trisnajuna & Sisdyani, 2015).

R&D can have a positive impact by increasing firm value (Kurniawan & Mertha, 2016).
However, in some cases there is still a failure to prove that R&D does not have a
significant effect on firm value (Wahyuningsih & Purwanto, 2013). This is because some
companies fail to gain competitive advantage from the R&D carried out. However,
research conducted by Kurniawan & Mertha (2016); Trisnajuna & Sisdyani (2015); and
Kim et al (2020) state that firm value can be positively influenced by R&D because
investors assume that the results of R&D that produce innovation or intellectual capital
will increase firm value. Therefore, the value of a company can be affected by the

existence of R&D.
H,: Research and development costs have a positive effect on firm value.

Firm value has the potential to be affected due to the intensity of intangible assets and
R&D (Kuniawati & Asyik, 2017). So, to determine the effect of the relationship between
the intensity of intangible assets and R&D on firm value, a moderating variable is
needed, namely financial performance. The researcher feels that financial performance
can be a moderator between the relationship between intangible assets and firm value.
Intangible assets themselves play an important role in increasing the value of a company
(Kurniawan & Mertha, 2016). Therefore, the company’s performance can increase along
with its market value if the company can utilize intangible assets effectively (Saeed et
al., 2013).

Research by Muasiri & Sulistyowati (2021) and Badarudin & Wuryani (2018) states that
financial performance can moderate the relationship of intellectual capital which is part
of intangible assets to firm value. However, Afief et al. (2021) states differently, where
financial performance does not moderate intellectual capital which includes intangible
assets to firm value. This difference occurs because the company is less effective
in managing its intangible assets. However, according to Abadiah et al. (2017) where
the effective and efficient use of intangible assets will make the company’s financial
performance better and can increase the value of the company. Therefore, financial
performance is considered to strengthen the relationship between intangible assets

and firm value.

H;: Financial performance variable moderates the effect of intangible asset intensity
on firm value.

The costs incurred by the company are one of the ways the company develops its
products or services to increase the value of the company (Lubis et al., 2013). Financial

performance can be improved by utilizing the results of R&D and from improving the
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company’s performance it can increase the value of the company in the future (Khoyriah
& Idayati, 2018). Research conducted by B. C. Pratama et al. (2019); Ghaffar & Khan (2014);
and Yousaf et al. (2019) states that financial performance can have an influence on R&D.
This proves that an increase in R&D costs will provide an increase in the company’s
financial performance, which is marked by increased sales thanks to innovation, which
in turn will have an impact on increasing investor confidence and ultimately increasing
the value of the company.

Research by Ayu et al. (2022) give different results, where financial performance has
no effect on firm value with R&D. The difference occurs because there are companies
that fail to take advantage of innovation and do not pay attention to the increase or
decrease in financial performance. However, if a company can make good use of its
assets and can benefit from innovation, it can provide an increase in the company’s
financial performance. The value of the company can be increased by increasing the
company’s financial performance (Hadiwijaya & Rohman, 2013).

H,: Financial performance variable moderates the effect of research and development

costs on firm value.

This research is a type of explanatory quantitative research, which will provide an
explanation regarding the relationship between variables that affect the hypothesis.
The purposive sampling method is used by researchers to select the population and
the criteria have been determined so that a representative sample can be selected
to obtain the research objectives. The following criteria are used: (1) New companies
conduct initial public offerings on the IDX in 2020, (2) Companies that list intangible
assets and R&D in their annual financial statements in the notes section of financial
statements, (3) Companies that record profits in their financial statements yearly.

The secondary data used in this study is in the form of annual financial reports
obtained from the Indonesia Stock Exchange website (Indonesian Stock Exchange,
2018). This annual report is obtained by looking at the listed company’s section and then
looking at the sub-Financial and Annual Reports. In the annual report, researchers enter
the keywords intangible assets, research, and development to find the data needed.
The cost or intensity of intangible assets and R&D can be found in the balance sheet and
notes to the financial statements, respectively. The collection of research data includes
Cross Section or at a predetermined time and then the data is processed using the

SPSS version 25 program.
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Firm value can be an indication of the performance of a company (Marcelina et
al., 2020). This is also the investor’s perception of the company and the price of the
company if it will be purchased by investors. To measure the value of the company in a
company according to Tobins’Q in Kurniawan & Mertha (2016) the following calculations
can be carried out:

_(MVS+D)

< TA

Information:

MVS = Market Value of All Outstanding Shares.

D = Debt.

TA = Total Asset.

D= (AVCL — AVCA) + AVLTD

Information:

AVCL = Accounting Value of the Firm’s Current Liability.
AVCA = Accounting Value of the Firm’s Current Assets.
AVLTD = Accounting Value of the Firm’s Long-Term Debt.

The interpretation to describe the results of the Tobin’s Q calculation is as follows: if
the value obtained is <1 then it indicates that the company’s shares are undervalued.
This indicates a low valuation of a company’s shares and will potentially lead to a
decline in the company’s image. Meanwhile, if the value obtained is > 1, it describes
the company in an overvalued condition and indicates a high valuation of a company’s
shares.

R&D is one way that a company can take to obtain innovation (product or technol-
ogy), improve product or service quality to increase production efficiency or provide
better services. In this study, R&D became the independent variable and according to

Kurniawan & Mertha (2016) it could be measured using the following calculations:

Total expenses research and development

Research and Development =
Total sale

In this study, Intangible assets refer to the financial statements in the statement
of financial position of the company’s non-current assets. Intangible assets can be

measured using the following calculations:

Total intangible asset

Intangible Asset =
Total assets

Measuring the performance of a company can use profitability. Profitability has several

indicators including ROA (Return on Assets). To see the company’s ability to earn a profit
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from its assets, ROA is used as a measurement of financial performance. Therefore, the
higher the ratio value obtained indicates the effectiveness of the company’s assets

when used. ROA measurement can be done as follows:

Net Profit

ROA = ——M—
Total assets

Moderated Regression Analysis (MRA) is used as an analytical technique in this study.
In this MRA analysis, it contains elements of multiplication of two or more independent
variables and the technique is expected to show whether the moderating variable can
weaken or strengthen the relationship between variables. To see that the regression
equation has accuracy in estimation, is unbiased, and consistent, the researcher also

tests the classical assumption to provide certainty (Kurniawan & Mertha, 2016).

TABLE 1: Moderated Regression Analysis.

Variable [ Prob (t-stat) Explanation
Intangible Asset 2,309 ,054 Not Significant
R&D -,582 ,579 Not Significant
Intangible Asset*Finance 2,338 ,048 Significant
Performance

R&D*Finance Performance -,801 ,449 Not Significant
Adjusted R Square ,266

F Statistic 1,996

Prob (F-stat) ,200

Source; processed data, 2022

Based on table 6, the moderated regression analysis obtained the following equation:

Y =0.261+2.309 X_1-0.528 X_2 +2.338 X_1"Z — 0.801 X_2*Z +

Based on the results of the t-value test, the intangible asset variable has a coefficient
value of 2.309 and a p-value (sig) of 0.054, because the t-value > 0.05 then H_O is
accepted and H_1 is rejected, so there is no significant effect between the intangible
asset variable on firm value. Meanwhile, the R&D variable has a coefficient value of -
0.582 and a p-value (sig) of 0.582, because the t value > 0.05 then H_O is accepted and
H_2 is rejected, so there is no significant effect between the R&D variables on firm value.
The intangible asset variable moderated by financial performance has a coefficient value
of 2.338 and p-value (sig) 0.048 because the t value > 0.05 then H_O is rejected and
H_3is accepted, so there is a significant influence on the financial performance variable

on the relationship between intangible assets variables. to the value of the company.
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Meanwhile, R&D moderated by financial performance has a coefficient value of -0.801
and a p-value (sig) of 0.448, because the t value > 0.05 then H_O is accepted and H_4
is rejected, so that there is no significant effect on the financial performance variable
on the relationship between R&D variable on firm value.

The results of testing the first hypothesis show that the intensity of intangible assets
has no effect on firm value. The result has no effect because the data from the sample
cannot prove the relationship between intangible assets and firm value. This result is
presumably due to the absence of any perceived impact from the existence of intangible
assets in the company’s one year after the IPO and only less than half the number of
new companies IPOs in 2020 that report the value of their intangible assets. Kombih &
Suhardianto’s research (2018) is in accordance with this where intangible asset have no
effect on firm value and on the other hand the cause of the non-influence of intangible
assets on firm value is conceptually possible because of company policies that do not
use the fair value recording method and prefer the cost method. Almost all samples
of companies in this study use the cost method and if the method is reapplied in the
following year, it will cause the intangible asset value of the company to remain constant

because it does not experience adjustments.

The results of testing the second hypothesis show that R&D costs have no effect
on firm value. The results are not significant because the data from the sample cannot
prove the relationship between R&D and firm value. This is thought to have occurred
due to a 2.63% decrease in people’s purchasing power, so that new products from the
company’s innovations were not sold optimally (Detik.com, 2021). Therefore, R&D is not
considered by investors to assess new companies IPOs in 2020. The results of this
study are in accordance with research by Wahyuningsih & Purwanto (2013) where R&D
has no effect on firm value. Not getting a competitive advantage from the R&D carried
out is thought to cause R&D to have no effect on company value. This is supported
by research by Kusumawati (2010) which states that competitive advantage is a key
component of a company’s success.

The results of the MRA test, the third hypothesis is accepted which indicates that
financial performance significantly strengthens the relationship between the intensity
of intangible assets and firm value. These results are in accordance with the research
of Sayyidah & Saifi (2017) and Badarudin & Wuryani (2018). This shows that the new
intangible assets will affect the value of the company if it is supported by good financial
performance of the company. Good financial performance is a picture of a company
being able to manage its intangible assets so that it can minimize unwanted events

and can benefit the company (Badarudin & Wuryani, 2018). Resource based theory also
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supports this, where the effective use of company assets can increase productivity to

company income which can directly increase company value (Abadiah et al., 2017).

The results of the MRA test on hypothesis four where the financial performance
variable does not significantly moderate the relationship between R&D and firm value.
These results are caused by the data from the sample cannot prove that financial
performance can strengthen the relationship between R&D and firm value. The financial
performance of the new company’s IPO 2020 may not necessarily be due to the
company’s R&D. The development of the company’s human resources is believed not to
be able to directly increase the company’s profit. These results are also in accordance
with the research of Ayu et al. (2022) where financial performance has no effect on
the relationship between firm value and R&D. This also occurs due to an assessment
of companies that spend R&D without considering the increase or decrease in the
company'’s financial performance. Therefore, research by Kurniawan & Mertha (2016)
which states that financial performance does not affect R&D on firm value also supports
this.

Based on the results of the analysis that has been carried out, the following conclusions
can be drawn: 1) intangible assets have no effect on firm value, 2) R&D has no effect
on firm value, 3) financial performance variables can moderate intangible assets on
firm value, 4) financial performance variables do not. moderate the relationship of R&D
to firm value. Meanwhile, the limitations of this study are as follows: 1) at least new
companies IPO in 2020 that report recognition of intangible assets or R&D costs, 2)
the observation period for new companies IPOs is only in 2020 so that it cannot be

compared to other periods.

Based on the results of the analysis of the discussion and some of the conclusions
above, the authors provide suggestions for further researchers regarding new compa-
nies conducting IPOs as follows: 1) can expand the sample of companies to be studied
to provide more company coverage, 2) can extend the observation period in order to
see how the comparison and development of intangible assets and R&D results of new
IPO companies. As for investors as follows: 1) the intensity of intangible assets and R&D
costs cannot be used in assessing a new company within one year after the IPO, 2) the
intensity of intangible assets can be used as a tool to assess a new company conducting

an IPO with due regard to performance. company finances.

DOI 10.18502/kss.v9i4.15100 Page 528



E KnE Social Sciences IRCEB

[1] 19, P. (2010). ExposurE Draft Pernyataan Standar Akuntansi Keuangan Aset Tidakak
Berwujud. 19(19).

[2] Abadiah TM, Hidayati DHN, Mawardi MC. Analisis Pengaruh Aset Tidak Berwujud
dan Kinerja Keuangan terhadap Nilai Perusahaan. Jurnal limiah Riset Akuntansi.
2017;,53-67.

[3] Afief MR, Tinangon JJ, Gamaliel H. Pengaruh Modal Intelektual Terhadap
Nilai Perusahaan Dengan Kinerja Keuangan Sebagai Variabel Intervening Pada
Perusahaan Sub Sektor Real Estate Yang Terdaftar Di Bursa Efek Indonesia [Jurnal

Akuntansi Dan Manajemen]. Jurakunman. 2021;14(1):54.

[4] Aida RN, Rahmawati E. Pengaruh Modal Intelektual dan Pengungkapannya Terhadap
Nilai dan Kinerja Perusahaan. Jurnal Akuntansi Dan Keuangan. 2015;15(2):77-89.

[5] Akyunina K, Kurnia.Pengaruh  Struktur  Kepemilikan, Terhadap  Nilai
Perusahaan. Jurnal IImu Dan Riset Akuntansi. 2021;10(6):1-25.
https://doi.org/http://dx.doi.org/10.33087/jiubj.v22i2.2145

[6] Andonova V, Ruiz-Pava G. The role of industry factors and intangible assets in
company performance in Colombia. J Bus Res. 2016;69(10):4377-84.

[7] Aulia AN, Mustikawati RI, Hariyanto S. Profitabilitas, Ukuran Perusahaan Dan
Intellectual Capital Terhadap Nilai Perusahaan. Jurnal Riset Mahasiswa Manajemen.
2020;6(1):1-7.

[8] Ayu P, Ningtyas R, Puspitaningrum T, Kartika D. (2022). Pengaruh Intellectual Capital,
Intensitas Research And Development Terhadap Nilai Perusahaan Dengan Kinerja
Keuangan Sebagai Variabel Intervening. Jurnal Akuntansi Unesa, 10(03), 116-125.
https://doi.org/https:/doi.org/10.26740/akunesa.viOn03.p115%20-%20124

[9] Badarudin A, Wuryani E. (2018). Pengaruh Corporate Social Responsibility
Dan Intellectual Capital Terhadap Nilai Perusahaan Dengan Kinerja Keuan-
gan Sebagai Variabel Moderasi. Jurnal Akuntansi AKUNESA, 6(2), 1-26.
https://doi.org/https://doi.org/10.15408/ess.v10i2.18858

[10] BEL.  (2022). Pengertian dan Penyebab Saham Undervalue. Indonesia
Stock  Exchange.  https:/www.idxchannel.com/market-news/simak-pengertian-
dan-penyebab-saham-undervalue#:~:text=Seperti dijelaskan di atas%2C

undervalue,suatu perusahaan berdasarkan cash flow.

[11] Bursa Efek Indonesia. (2018). Aktivitas Pencatatan. Indonesia Stock Exchange.

https://www.idx.co.id/perusahaan-tercatat/aktivitas-pencatatan/

DOI 10.18502/kss.v9i4.15100 Page 529



E KnE Social Sciences

IRCEB

[12] Cahyani, R. T, & Suhadak. (2020). Analisis Kinerja Keuangan Perusahaan
Sebelum Dan Sesudah Initial Public Offering (Studi Pada Perusahaan Listing di
Bursa Efek Indonesia tahun 2017). SEJ (School Education Journal, 10(1), 65-73.
https://doi.org/https:/doi.org/10.24114/sejpgsd.v10i1.18067

[13] Chan D, Putri Y, Widiyanti M, Thamrin KM, Sriwijaya U. (2022). Pengaruh Intensitas
Penelitian dan Pengembangan Dan Aset Tidak Berwujud Terhadap Nilai Perusahaan
Dengan Kinerja Keuangan Sebagai Variabel Intervening. Ejournal.Unsrat.Ac.Id, 9(1),
1-15. https://doi.org/https://doi.org/10.35794/jmbi.v9i1.37228

[14] Chareonsuk C. (2010). Industrial Management & Data Systems Article information:
10(7). https://doi.org/https://doi.org/10.1108/02635571011069121

[15] Chen MC, Cheng SJ, Hwang Y. An empirical investigation of the relationship between
intellectual capital and firms’ market value and financial performance. J Intellect Cap.
2005;6(2):159-76.

[16] Danciu V. The sustainable company: new challenges and strategies for more
sustainability. Theoretical and Applied Economics. 2013;XX(9586).7-26.

[17] Detik.com. (2021). Daya Beli Orang Rl Loyo selama 2020. Detikfinance.
https://finance.detik.com/berita-ekonomi-bisnis/d-5362382/daya-beli-orang-ri-loyo-
selama-2020

[18] Dhani IP, Utama AG. Pengaruh Pertumbuhan Perusahaan, Struktur Modal, Dan
Profitabilitas Terhadap Nilai Perusahaan. Jurnal Riset Akuntansi Dan Bisnis
Airlangga. 2017;2(1):135-48.

[19] Fidhayatin SK, Uswati Dewi NH. Analisis Nilai Perusahaan, Kinerja Perusahaan Dan
Kesempatan Bertumbuh Perusahaan Terhadap Return Saham Pada Perusahaan
Manufaktur Yang Listing Di Bei. The Indonesian Accounting Review. 2012;2(02):203.

[20] Ghaffar A, Khan WA. Impact of Research and Development on Firm Performance.
International Journal of Accounting and Financial Reporting. 2014;4(1):357.

[21] Gupta K, Banerjee R, Onur I. The effects of R&D and competition on firm value:
international evidence. Int Rev Econ Finance. 2017;51:391-404.

[22] Hadiwijaya RC, Rohman A. Pengaruh Intellectual Capital Terhadap Nilai Perusahaan
Dengan Kinerja Keuangan Sebagai Variabel Intervening. Jurnal limu & Riset
Akuntansi. 2013;2(3):1-7.

[23] Haji AA, Ghazali NA. The role of intangible assets and liabilities in firm performance:
empirical evidence. Journal of Applied Accounting Research. 2018;19(1):42-59.

[24] Heikal M, Khaddafi M, Ummah A. Influence Analysis of Return on Assets (ROA),
Return on Equity (ROE), Net Profit Margin (NPM), Debt To Equity Ratio (DER), and

DOI 10.18502/kss.v9i4.15100 Page 530



E KnE Social Sciences IRCEB

current ratio (CR), Against Corporate Profit Growth In Automotive In Indonesia Stock
Exchange. Int J Acad Res Bus Soc Sci. 2014;4(12): https://doi.org/10.6007/IJARBSS/v4-
i12/1331.

[25] lmi F, Prastiwi D. Pengaruh Profitabilitas, Inovasi Perusahaan Dan Ukuran
Perusahaan Terhadap Transfer Pricing Aggressiveness. Jurnal Akuntansi AKUNESA.
2019;8(2):1-9.

[26] Kemenperin. (2019). Inovasi Ujung Tombak Perusahaan.

https://kemenperin.go.id/artikel/20898/Inovasi-Ujung-Tombak-Perusahaan

[27] Khedher M, Journal |, Researches M, Scientific R, Tripathi VK, Baym NK. International
Journal of Information. Int J Inf Bus Manag. 2015;6(3):189-90. Available from:
http://ijibm.site666.com/IJIBM_Vol7No4_Nov2015.pdf#page=206

[28] Khoyriah NW, Idayati F. (2018). Pengaruh Intensitas Penelitian dan Pengembangan
dan Kebijakan Keuangan terhadap Nilai Perusahaan Manufaktur. Jurnal [Imu Dan
Riset Akuntansi. https://doi.org/https:/doi.org/10.35794/jmbi.v9i1.37228

[29] Kieso DE, Weygandt JJ, Warfield TD. (2016). Intermediate Accounting. John Wiley &

Sons, Inc., 1-1556. http://www.wiley.com/go/permissions

[30] Kim JM, Yang I, Yang T, Koveos P. The impact of R&D intensity, financial
constraints, and dividend payout policy on firm value. Finance Res Lett. 2020;101802:
https://doi.org/10.1016/j.fr.2020.101802.

[31] Kombih MT, Suhardianto N. Pengaruh Aktivitas Pemasaran, Kinerja Keuangan, Dan
Aset Tidak Berwujud Terhadap Nilai Perusahaan [Jurnal Ekonomi Dan Keuangan].
EKUITAS. 2018;1(3):281-302.

[32] Kuniawati R, Asyik NF. (2017). Kinerja Keuangan Sebagai Variabel Intervening Pen-
garuh R&D Dan Intangible Asset Pada Nilai Perusahaan. Jurnal limu Dan Riset Akun-

tansi, 6(10), 1-22. http://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/1715

[33] Kurniawan AP, Mertha IM. (2016). Kinerja Keuangan Sebagai Pemediasi
Pengaruh Intensitas Research and Development Dan Aset Tidak Berwu-
jud Pada Nilai Perusahaan. E-Jurnal Akuntansi Universitas Udayana, 14(1).

https://ojs.unud.ac.id/index.php/Akuntansi/article/view/18172

[34] Kusumawati R. (2010). Pengaruh Karakteristik Pimpinan dan Inovasi
Produk Baru Terhadap Kinerja Perusahaan untuk Mencapai Keunggulan
Bersaing Berkelanjutan. AKSES: Jurnal Ekonomi Dan Bisnis, 5(9), 53-64.
https:/doi.org/http://dx.doi.org/10.31942/akses.v5i9.526

DOI 10.18502/kss.v9i4.15100 Page 531



E KnE Social Sciences IRCEB

[35] Lubis AW, Bukit R, Lubis TA. (2013). Pengaruh Pengeluaran Modal, Peneli-
tian Dan Pengembangan, Transaksi Pihak Hubungan Istimewa Dan Profitabil-
itas Terhadap Nilai Perusahaan Pada Perusahaan Manufaktur Yang Terdaf-
tar Di Bursa Efek Indonesia. Jurnal Telaah Dan Riset Akuntansi, 6(1), 1-13.
https:/doi.org/https://doi.org/10.37403/sultanist.v6i1.115

[36] Marcelina V, Samin S, Sitanggang K. Faktor-Faktor Yang Mempengaruhi Nilai
Perusahaan Pada Perusahaan Manufaktur Yang Listing Di Bei. Jurnal Akuntansi
Universitas Jember. 2020;17(1):13.

[37] Muasiri, A. H., & Sulistyowati, E. (2021). Pengaruh Intellectual Capital Dan
Corporate Governance Terhadap Nilai Perusahaan Dengan Profitabilitas Seba-
gai Variabel Moderasi. Jurnal Ekonomi Dan Bisnis (EK&BI), 4(1), 426-436.
https:/doi.org/10.37600/ekbi.v4i1.255.

[38] Patricia B. P, & Tarigan, M. U. (2018). Pengaruh Profitabilitas, Likuiditas,
dan Ukuran Perusahaan Terhadap Nilai Perusahaan Dengan Kinerja Keuangan
Sebagai Variabel Intervening (Studi Empiris Pada Perusahaan Manufaktur Yang
Terdaftar Di Bursa Efek Indonesia). Manajemen Bisnis, VOL. 13, N(l), 42.
https://doi.org/https:/doi.org/10.37403/sultanist.v1i1.5

[39] Pratama A, Mawardi W. (2021). Analisa Pengaruh Volatilitas Biaya Penelitian
Dan Pengembangan Terhadap Pertumbuhan penjualan Pada Perusahaan Go
Public Di Indonesia Tahun 2010-2017. Paper Knowledge. Toward a Media
History of Documents, 6(3), 12—-26. https://doi.org/http://dx.doi.org/10.36418/syntax-
literate.v6i3.2398

[40] Pratama BC, Wibowo H, Innayah MN. Intellectual Capital and Firm Performance
in ASEAN: The Role of Research and Development. Journal of Accounting and
Investment. 2019;20(3): https://doi.org/10.18196/jai.2003126.

[41] Puspitaningtyas Z. Relevansi Nilai Informasi Akuntansi Dan Manfaatnya Bagi Investor
[Jurnal Ekonomi Dan Keuangan]. EKUITAS. 2012;16(2):164.

[42] Rengkung LR. Keuntungan Kompetitif Organisasi Dalam Perpsektif Resources Based
View (Rbv). Agri-Sosioekonomi. 2015;11 2A:1.

[43] Rofaida R, Suryana, Yoga Perdana; Asti Nur Aryanti. Strategi Inovasi pada Industri
Kreatif Digital: Upaya Memperoleh Keunggulan Bersaing pada Era Revolusi Industri
4.0. Jurnal Manajemen Dan Keuangan. 2019;8(3):402-14.

[44] Rubera G, Chandrasekaran D, Ordanini A. Open innovation, product portfolio
innovativeness and firm performance: the dual role of new product development
capabilities. J Acad Mark Sci. 2016;44(2):166—84.

DOI 10.18502/kss.v9i4.15100 Page 532



E KnE Social Sciences IRCEB

[45] Saeed F, Shekoofeh F, Khorasani M. Impact of Intellectual Capital on Financial
Performance. 2013;2(1):6-17.

[46] Safari RK, Suzan L, Si M, Aminah W. (2018). Effect Of Managerial Own-
ership, Institutional Ownership And Assets Intangible Assessment To The
Firm Value (Study on consumer goods Sector Manufacturing Companies
Listed on Indonesia Stock Exchange (BEIl) Year 2014-2016). 5(1), 662-669.
https:/doi.org/http://dx.doi.org/10.14414/tiar.v9i1.1631

[47] Sayyidah, U., & Saifi, M. (2017). Pengaruh Intellectual Capital Terhadap Nilai Perusa-
haan Dengan Profitabilitas Sebagai Variabel Moderasi (Studi Pada Perusahaan Sub
Sektor Property Dan Real Estate Di Bursa Efek Indonesia Periode 2013-2015). Jurnal
Administrasi Bisnis S1 Universitas Brawijaya, 46(1), 163-171.

[48] Soraya L. (2013). Pengaruh Aset Tidak Berwujud Dan Penelitian Dan Pengembangan
Terhadap Nilai Pasar Perusahaan. Dissertation, 1-59.

[49] Tjandrakirana R, Monika M. (2014). Pengaruh Kinerja Keuangan Terhadap
Nilai Perusahaan Pada Perusahaan Manufaktur Yang Terdaftar Di
Bursa Efek Indonesia. Jurnal Manajemen Dan Bisnis Sriwijaya, 12(1).
https:/doi.org/https://doi.org/10.29259/jmbs.v12i1.3136

[50] Trisnajuna M, Sisdyani EA. Pengaruh Aset Tidak Berwujud Dan Biaya Penelitian Dan
Pengembangan Terhadap Nilai Pasar Dan Kinerja Keuangan Perusahaan. E-Jurnal
Akuntansi. 2015;13(3):888-915.

[51] Wahyu W. Pengaruh Modal Intelektual Dan Pengungkapan Modal Intelektual Pada
Nilai Perusahaan. Simposium Nasional Akuntansi XIV Aceh 2011. Akuntansi. 2011;21—
22: https://doi.org/10.21002/jaki.2011.10.

[52] Wahyuningsih P, Purwanto AB. (2013). Dividen, Intensitas penelitian dan Pengem-
bangan terhadap Nilai Perusahaan Pada Perusahaan Manufaktur yang Tercatat di
Bursa Efek Indonesia Periode Tahun 2009 — 2011. Fokus Ekonomi, 8(2), 179-196.
https://doi.org/http://dx.doi.org/10.29040/jap.v22i2.2860

[53] Yousaf MU, Khurshid MK, Ahmed A, Zulfigar M. Empirical investigation of relationship
between research and development intensity and firm performance: the role
of ownership structure and board structure. International Journal of Financial
Engineering. 2019;06(02):1950016.

[54] Yuliana T. Analisis Pengaruh Der Dan Intensitas R&D Terhadap Nilai Perusahaan
(Studi Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia (BEI)
Periode Tahun 2008-2011). Universitas Negeri Surabaya. 2012;1(3):1-21.

DOI 10.18502/kss.v9i4.15100 Page 533



	Introduction
	Literature Review
	Method
	Result
	Conclusion
	References

