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ABSTRACT: This study aimed to get empirical evidence about the influence of goodwill to asset ratio on 

relevance accounting information value. This study was performed on companies listed in Indonesia Stock 
Exchange (BEI) in 2013-2016. The sampling method used is to use a non-probability sampling with purposive 

sampling technique. There are 14 companies in the sample with a total of 42 observations. Data was collected 

by the method of documentation. Data analysis technique used is simple linear regression test. Based on the 

analysis, it was found that goodwill to asset ratio is positive and significant impact on relevance accounting 

information value, as reflected by the stock price. This means that, when investing their money, 
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I. INTRODUCTION 
Investing in a company requires a lot of consideration. The firms are expected to return dividends are 

profitable and have continued to increase shareholder value. One way investors determine the company's 

investment objective is to see the relevance of the value of the company's accounting information. Holthausen 

and Watts (2001) found that low relevance of accounting information value indicates the low quality of financial 

reporting as well, so it can not be used as a basis for decision making by investors and other parties interested 

Relevance values so important in demonstrating the value of the equity, but relevance accounting 

information value in Indonesia is relatively unstable and tend to decline. Research conducted Lako (2006) 

showed that relevance accounting information value in Indonesia has increased and decreased between 1996-

2004. While Margani Pinasti (2004) concluded that the value relevance in Indonesia tends to decrease during the 

year 1990-2001. Abroad, based on research and Zarowin Lev (1999) showed nearly 40 percent of the market 

value of companies in the United States is not reflected in its financial statements, or it can be said relevance 

accounting information value is also low. The decline in relevance accounting information value indicates that a 
dynamic role in the assessment of a company's stock price began to neglect. 

The decline in relevance accounting information value is also associated with changes in the business 

environment of today. Not all investors consider the intangible assets in the financial statements of the company, 

despite the fact that intangible asset is an important component in the analysis of the company's financial 

position. Based on research Canibano et al. (2000) relevance accounting information value can also be associated 

with intangible assets. Error analysis of intangible assets can lead to bias in the company's financial position. The 

low relevance of value in the financial statements which bias led to the financial statements can not be used by 

investors to consider the efficient allocation of investment funds. 

Intangible assets are important components that should be considered investors in determining the 

value of a company. Spiceland et al. (2009) states that an intangible asset is a valuable corporate resources and 

describes the privileges that can be used by companies to generate income in the future. Currently investment in 
intangible assets ranging interest to investors in the capital market. Research conducted Sullivan (2000) argues 

that in the 2000s, 80 percent of the market value of companies in the American capital market is dominated by 

intangible assets. The statement is also supported by research Hall (2001), which suggests that the ratio of 

market value to book value in the US reported by Standard & Poor's has widened to 1: 6 in 2000, whereas in the 

1970s are still in the ratio of 1: 1. Nonetheless, there are still many companies that are not reported in detail in 

the financial statements regarding the value of their intangible assets. Transparent reporting of intangible assets 

that will support the value relevance of financial statements. Such information is needed investors and other 

interested parties to determine the company's financial position more accurately. 

Spiceland, et al. (2011) states that an intangible asset is a valuable corporate resources and describes 

the privileges that can be used by companies to generate income in the future. One of the components forming 
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the intangible assets that are quite often appear in the financial statements that goodwill. IAS 22 states that this 

goodwill arising from the excess of acquisition cost over fair value of net assets of subsidiaries at the acquisition 

date, which value is quite large and should be reported in the financial statements. Analysis of the relevance of 

the value of goodwill in the context of the stock market is still a debate. The lack of research on the goodwill in 

Indonesia to be the reason the author to examine more deeply about the goodwill in the financial statement 

information, 

Previous studies that examine the value relevance of intangible assets reporting done by Oliveira et al 

(2010) with a sample of companies listed on the Portuguese stock exchange and provide strong evidence that the 

goodwill associated with the stock price. A similar study conducted by Morricone et al (2010) with a sample of 

companies in Italy with the result that a decline in the value relevance of intangible assets, particularly goodwill 
after the adoption of IFRS. Research on the goodwill of the value relevance has been done by Dahmash et al 

(2009) in Australia, which indicates that the reporting of goodwill and identifiable intangible assets that have a 

value that is relevant, but the information is reliable. 

Research on the effect of goodwill to assets on the relevance of the value will be made in Indonesia 

Stock Exchange. BEI was chosen as a research site for IDX is the first stock exchange in Indonesia are 

considered to have a complete and well organized. 

 

II. LITERATURE AND HYPOTHESIS DEVELOPMENT 
goodwillis an intangible asset that has a long useful life for the company. Goodwill arises if there is a 

merger of the company. The more assets the company resulting from the merger, the company's profit will also 

increase. If the profit generated large company, then the company's stock price will also rise because of the large 

demand from investors. Research McCarthy and Schneider (1995) regarding goodwill as an asset in the 

valuation of companies in the US the period 1988-1992 indicate that goodwill has a greater coefficient value 

compared with other assets. The results of the reason goodwill as one of the considerations in assessing a 

company. Therefore the hypothesis relevance of the value of goodwill is (written in the alternative form). Based 

on this description, 

H1: Goodwill to Asset Ratio positive effect on relevance accounting information value 

 

III. METHODS 
The research location is a place or a region where the studies were conducted. This research was 

conducted at the Indonesian Stock Exchange by accessing the websitewww.idx.co.id, and download a 

manufacturing company's annual report year 2013-2016. The choice of location this study based on the data used 

as a sample. Data used in this study belong to the secondary data types. Secondary data type is the kind of 

research data obtained by researchers indirectly through an intermediary medium (obtained and recorded by the 

other party). Data in the form of financial statements of companies that have goodwill. 

The population in this study are all manufacturing companies listed in Indonesia Stock Exchange 

(BEI). The sample in this research is manufacturing companies listed in Indonesia Stock Exchange (BEI) and has 

goodwill in the financial statements. 

Simple linear regression analysis is used to determine or obtain a picture of the effect of independent 
variables on the dependent variables and to estimate and / or predict the population mean or average value of the 

dependent variable based on the value of variables indepeneden known (Ghozali, 2016: 93). 

Simple linear regression model shown in the following equation: 

𝑯𝑺𝒕 =  𝜶+  𝜷𝟏𝑮𝑫𝑾𝑨𝒕 +  𝜺𝒕 
In this case, 

𝑯𝑺𝒕 = The shares at the end of period t 

𝑮𝑫𝑾𝑨𝒕  = Goodwill to Asset Ratio of Companies at the end of period t 

α = constant / intercept 

𝜷𝟏= Slope / coefficient 
εt = residual error 

 

IV. RESULTS AND DISCUSSION 
This study uses a simple linear regression equation to determine the effect of goodwill to assets ratio 

of the company against relevance accounting information value. Recapitulation of the simple linear regression 

analysis are presented in Table 1. 
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Table 1. Summary of ResultsLinear Regression 
Model Coefficients unstandardized standardized Coefficients t Sig. 

B Std. Error beta 

 (Constant) -0.031 0,146  -0.213 .832 

GOODWILL TO ASSET 
RATIO 

0.378 0,156 0.359 2,430 0,020 

Secondary data, 2019 

Based on the information in Table 1, the regression equation can be made as follows. 

Y = -0.031 + 0,378.X1 

Hypothesis test (t test) 
T statistical test was conducted to determine how much influence the independent variable on the dependent 

variable partially. T statistical test done by comparing the probability value (p-value) of each variable with α = 

0.05 as shown in Table 4.7. The following describes the results of hypothesis testing. 

Variable t value of goodwill to asset ratio of 2.430 while t table value of 2.021 and a significance value of the t 

test p-value of 0.020 is smaller than α = 0.05 and the value of regression coefficient of 0.378. This means that 
goodwill to asset ratio has a positive effect on relevance accounting information value diproxykan by the 

coefficient of determination R2 in each company, so that this hypothesis is accepted. 

Feasibility Model (Test F) 

Test the feasibility of the model (Test F) aims to test whether the model used in this study is feasible or not to be 

used as a tool of analysis for determining the effect of independent variables on the dependent variable. The 

results of testing the feasibility of the model shows that the p-value (Sig. F) of 0.019 is smaller than the value of 

α = 0.05. This shows that the model equations in this study deserves to be used. 

 

Table 2. Results of Feasibility Model 
Model Sum of Squares df mean Square F Sig. 

 Regression 5.274 1 5.274 5.905 0,020 

residual 35.762 40 0,893   

Total 41,000 41    

Secondary data, 2019 

 

Test Coefficient Determination (R2) 

The Coefficient Determination in this study seen from R square. The R-square value in this study amounted to 

0.129. This means that 12.9 percent of the variation changes relevance accounting information value can be 

explained by the variable goodwill to asset ratio, comprehensive income and book value of equity. While the 

remaining 87.1 per cent of the variable changes in relevance accounting information value is influenced by other 

variables outside regression models were used. 

 

Table 3. Test Results Coefficient Determination 
Model R R Square Adjusted R Square Std. Error of the Estimate 

1 1 0.359 0.129 0.107 0.94506569 

Secondary data, 2019 

 

Effect of goodwill to asset ratio on relevance accounting information value 

The analysis showed that the positive goodwill to asset ratio on relevance accounting information 

value. The greater the proportion of goodwill to asset ratio in manufacturing firms lead relevance accounting 

information value as reflected in the company's stock price will rise. These results are consistent with the 

hypothesis that goodwill to asset ratio has a positive effect on relevance accounting information value in a 

manufacturing company. The theory of value relevance of accounting information states that the value relevance 

of accounting is characterized by the quality of accounting information which has the ability to explain 
(explanatory power) the value of a company based on accounting information. Relevance values are directed to 

investigate the empirical relationship between stock market value (stock market values) to various accounting 

figures are intended to assess the merits of the accounting figures in the assessment of company fundamentals. In 

the study Beaver (2010) investigated the reaction of trade volume, which describes empirically how the investor 

(shareholder) of the earnings announcement. There is an increase in volume dramatically during the weeks 

around the date of the announcement of earnings. The reaction also occurs in the stock price. The research 

results prove that the accounting information is a very important issue and an important consideration in the 

investment decision-making process. In the study Beaver (2010) investigated the reaction of trade volume, which 

describes empirically how the investor (shareholder) of the earnings announcement. There is an increase in 

volume dramatically during the weeks around the date of the announcement of earnings. The reaction also occurs 

in the stock price. The research results prove that the accounting information is a very important issue and an 
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important consideration in the investment decision-making process. In the study Beaver (2010) investigated the 

reaction of trade volume, which describes empirically how the investor (shareholder) of the earnings 

announcement. There is an increase in volume dramatically during the weeks around the date of the 

announcement of earnings. The reaction also occurs in the stock price. The research results prove that the 

accounting information is a very important issue and an important consideration in the investment decision-

making process. The reaction also occurs in the stock price. The research results prove that the accounting 

information is a very important issue and an important consideration in the investment decision-making process. 

The reaction also occurs in the stock price. The research results prove that the accounting information is a very 

important issue and an important consideration in the investment decision-making process. 

The results are consistent with research conducted by Oliveira et al (2010) with a sample of 
companies listed on the Portuguese stock exchange and provide strong evidence that the goodwill associated 

with the stock price. Research McCarthy and Schneider (1995) regarding goodwill as an asset in the valuation of 

companies in the US the period 1988-1992 indicate that goodwill has a greater coefficient value compared with 

other assets. The results of the reason goodwill as one of the considerations in assessing a company. 

 

V. CONCLUSION 
Based on the analysis and discussion that has been described in previous chapters, it was concluded 

that goodwill to asset ratio has a positive effect on relevance accounting information value which is proxied by 

the coefficient of determination R2 in each company. Goodwill to asset ratio is said to have a relevance value 
because based on the research results were positive for the company's stock price. This suggests that the increase 

in the value of goodwill affect the increase in relevance accounting information value the company significantly. 

This study shows the value of R square of 0.129, or 12.9 percent. This value means that 12.9 percent 

of the variation changes relevance accounting information value can be explained by the independent variable in 

this study, while the remaining 87.1 percent is explained by other variables not included in the model so that 

further research is expected to add another variable that may be affect changes in relevance accounting 

information value is the variable profit management, profitability, earnings quality, audit quality, free cash flow, 

independent directors and accounting konservatismen. 

This study is not free from limitations that can cause the results to be biased. First, the number of 

manufacturing companies listed in Indonesia Stock Exchange that revealed relatively little goodwill, so that 

samples obtained for the study period 2013-2016 amount to only 42 observations of a total population of 564. 
Second, the closing share price used in accordance fiscal year month year-end financial statements December 

should be used where appropriate closing stock price of the company's financial statement publication date is 

March next year because the company usually does not timely financial reports. Third, the goodwill should be 

seen also in the notes to the financial statements if the statement of financial position there is only intangible 

assets. 

 

REFERENCES 
[1] Abdillah, Willy dan Jogiyanto. 2015. Partial Least Square (PLS) Alternatif Structural Equation Modeling (SEM) 

dalam Penelitian Bisnis. Ed.1. Yogyakarta: ANDI 
[2] Ajeng dan Eliza. 2013. Value Relevance Aset Tak Berwujud dan Goodwill setelah Penerapan PSAK 19 (Revisi 

2010).http://lib.ui.ac.id. Diakses pada tanggal 25 Oktober 2018 
[3] Aier, J. K., J. Comprix, M. T. Gunlock, dan D. Lee. 2005. The Financial Expertise of CFOs and Accounting 

Restatements. Accounting Horizons 19 (3):123– 135. 
[4] Armstrong, C., M. E. Barth., A. Jagolinzer. dan E. J. Riedl. 2007. Market Reaction Surrounding the Adoption of IFRS 

in Europe. Working Paper, Harvard Business School. 
[5] Armstrong, C. S., Barth, M. E., Jagolinzer, A. D., & Riedl, E. J. 2010. Market reaction to the adoption of IFRS in 

Europe. Accounting Review, No. 1, Vol. 85. 
[6] Balachandran, S., & Mohanram, P. 2011. Is The Decline In The Value Relevance Of Accounting Driven By Increased 

Conservatism?. Review of Accounting Studies Vol.16 No.2. 272–301. 
[7] Bartov, E., Goldberg, S. & Kim, M. 2005. ComparativeValue Relevance Among German, U.S.and International 

Accounting Standards: AGerman Stock Market Perspective. Journal ofAccounting, Auditing and Finance, 20, p: 95–
119. 

[8] Baboukardos, D., and G. Rimmel. 2014. Goodwill under IFRS : Relevances disclosure in an unfavorable 

environment. Accounting Forum. Vol 38 : 1-17. 
[9] Barth, E. M., & Clinch, G. 2009. Scale effects in capital markets-based accounting research. Journal of Business 

Finance and Accounting, 36(3 4): 253 288. 
[10] Beaver, W.H., Lambert, R., Morse, D., 1980. The information content of security prices. Journal ofAccounting & 

Economics 2. p : 3–28. 
[11] Beaver, W. H. 2002. Perspectives on Recent Capital Market Research. The Accounting Review 77, No. 2: 453-474. 
[12] Brimble, M. dan A. Hodgson. 2007. Assessing the Risk Relevance of Accounting Variables in Diverse Economic 

Conditions. Managerial Finance 33(8): 553-573. 

http://lib.ui.ac.id/


American Journal of Humanities and Social Sciences Research (AJHSSR) 2020 

 

A J H S S R  J o u r n a l                 P a g e  | 213 

[13] Brown, S., Lo, K., & Lys, T. (1999). Use of R2 in Accounting Research: Measuring Changes in Value Relevance 
Over the Last Four Decades. Journal of Accounting and Economics. 

[14] Canibano, L., M. Garcia-Ayuso, and P. Sanchez. 2000. Accounting for Intangibles: A Literature Review. Journal of 
Accounting Literature 19: 102-130. 

[15] Chiuo, C. C. dan R. K. Su. 2007. On The Relation of Systematic Risk and Accounting Variables. Managerial Finance 
33(8): 517-533. 

[16] Claudya, U., dan Budiharta, P. 2014. Analisis Perbedaan Kualitas AkuntansiSebelum dan Sesudah Konvergensi 
IFRS. E-Journal Universitas AtmajayaYogya. 

[17] Collins, D. W., E. L. Maydew, and I. S. Weiss. 1997. Changes in the Value-relevance of Earnings and Book Values 
over the Past Forty Years. Journal of Accounting and Economics 24: 39- 67. 

[18] Darsono. 2012. Dampak Konservatisma terhadap Relevansi Nilai Informasi Akuntansi di Indonesia. Disertasi 
Universitas Gadjah Mada  

[19] Dermawan Sjahrial. 2009. Manajemen Keuangan. Jakarta: Mitra Wacana Media 
[20] Dumanika, Darsono. 2015. Relevansi Nilai Aset Tak Berwujud pada Perusahaan Manufaktur yang Terdaftar di 

Bursa Efek Indonesia. Diponegoro Journal of Accounting Volume 5, Nomor 1, Tahun 2015, Halaman 1-12  
[21] Ely, K. and G. Waymire. 1999. Intangible Assets and Stock Prices in the Pre-SEC Era. Journal of Accounting 

Research 37 (supplement): 17-44. 
[22] Erni dan Putria. 2011. Pengaruh Amortisasai Goodwill per Kegunaan Informasi Laba pada Perusahaan Manufaktur. 

Jurnal Akuntansi dan Investasi Vol. 12 No. 1, halaman: 100-109 
[23] Feltham, G. A. & Ohlson, J.A., 1995. Valuation and Clean Surplus Accounting for Operating and Financial 

Activities.Contemporary Accounting Research 11 (2) 689-731. 
[24] Financial Accounting Standards Board (FASB). 1978. Statement of FinancialAccounting Concept (SFAC) No. 1: 

Objectives of Financial Reporting by Business Enterprises.  
[25] Financial Accounting Standards Board (FASB). 1980. Statement of Financial Accounting Concept (SFAC) No. 2: 

Qualitative Characteristics of Accounting Information. 
[26] Francis, J. & K. Schipper. 1999. Have Financial Statement Lost Their Relevance. Journal of Accounting Research 

(Autumn): p : 319-352. 

[27] Ghozali, Imam. 2005. Aplikasi Analisis Multivariate dengan program SPSS. Badan Penerbit Universitas Diponegoro, 
Semarang.  

[28] Ghozali, Imam. 2006. Aplikasi Analisis Multivariate Dengan Sess. Cetakan keempat. Badan Penerbit Universitas 
Diponegoro. Semarang. 

[29] Ghozali, Imam. 2011. Aplikasi Analisis Multivarate dengan Program IBM SPSS 19. Semarang. Badan Penerbit 
Undip. 

[30] Ghozali, Imam. 2016. Aplikasi Analisis Multivariete Dengan Program IBM SPSS 23 (Edisi 8). Cetakan ke VIII. 
Semarang : Badan Penerbit Universitas Diponegoro. 

[31] Hall, Robert E. 2001a. Struggling to Understand the Stock Market. American Economic Review Papers and 
Proceedings 91 (May): 5-6 

[32] Hamberg, M., dan L. Beisland. 2014. Changes in the Value Relevance of Goodwill Accounting Following the 
Adoption of IFRS 3. Journal of International Accounting, Auditing, and Taxation, Vol. 23, No. 2, June: 59-73. 

[33] Hartono, Jogiyanto. 2003. Teori Portofollio dan Analisis Investasi. Edisi kelima. Yogyakarta: BPEE 
[34] Hartono, Jogiyanto. 2004b.Efesiensi Pasar secara Keputusan. Penerbit Gramedia Jakarta 
[35] Hartono, J. 2008. Teori Portofolio dan Analisis Investasi. Edisi Kelima. BPFE. Yogyakarta. 
[36] Hartono, Jogiyanto. 2013. Teori Portofolio dan Analisis Investasi. BPFE: Yogyakarta. 

[37] Ikatan Akuntan Indonesia. 2010. Pernyataan Standar Akuntansi Keuangan No 19 Aset Takberwujud. 
[38] Ikatan Akuntansi Indonesia. 2015. Standar Akuntansi Keuangan per Efektif 1 Januari 2015. Salemba Empat. Jakarta.  
[39] Jogiyanto Hartono. 2011. Teori Portofolio Dan Analisis Investasi. Yogyakarta : BPFE. 
[40] Kasmir. 2010. Pengantar Manajemen Keuangan. Jakarta: Kencana Prenada Group.  
[41] Khomsatun, Siti. 2016. Penerapan Pengukuran Nilai Wajar PSAK-KonvergensiIFRS dan Dampaknya pada Pilihan 

Kebijakan Akuntansi di Indonesia. Jurnal Riset Akuntansi dan Keuangan. Vol. 4; 1-21. 
[42] Kieso, Donald E., Jerry J, Weygant & Terry D. Warfield. 2014. Intermediate Accounting IFRS Edition, 2nd ed,. 

United States of America :WileyKoonce, L., M. McAnally, dan M. Mercer. 2005. How Do Investors Judge the Risk of 

Financial Items?. The Accounting Review 80(1): 221-241. 
[43] Kousenidis, D. V., Ladas, A. C., & Negakis, C. I. 2009. Value Relevance Of Conservative And Non-Conservative 

Accounting Information. Internatioanal Journal of Accounting Vol.44. 219–238. 
[44] Kurniawansyah, Dedy. 2017. Mengupas Persoalan Standar Akuntansi Keuangan – Goodwill diberbagai Negara : 

Suatu Pendekatan Studi Literatur. Jurnal Riset Akuntansi dan Bisnis Airlangga Vol. 2. No. 2 (2017) 252-269 
[45] Lako, A. 2006. Relevansi Nilai Informasi Laporan Keuangan untuk Pasar Saham: Pengujian Berbasis Teori Valuasi 

dan Pasar Efisien. Disertasi Universitas Gadjah Mada. 
[46] Lev, B. 1989. On The Usefulness Of Earnings And Eamings Research: Lessons And Directions From Two Decades 

Of Empirical Research. Journal Of Accounting Research 27 (Supplement): 153-192 

[47] Lev, B., dan P. Zarowin. 1999. The Boundaries of Financial Reporting and How to Extend Them. Journal of 
Accounting Research, Vol. 37, No. 2, hal. 353-385. 

[48] Mahmudah, Hadi. 2013. Trade Off Relevance dan Reliability : Isu IFRS. JRAK Vol .4 No.2 Agustus 2013 Hal. 84 - 
89  

[49] Margani Pinasti. 2004. Faktor-faktor yang menjelaskan variasi relevansi-nilai informasi akuntansi : Pengujian 
hipotesis informasi alternatif.Simposium Nasional Akuntansi VII, 2-3 Desember 2004: 738-753. 



American Journal of Humanities and Social Sciences Research (AJHSSR) 2020 

 

A J H S S R  J o u r n a l                 P a g e  | 214 

[50] McCarthy, M.G. and D.K. Schneider. 1995. Market Perception of Goodwill: Some Empirical Evidence. Accounting 
Business Research, Vol.26, No.1, (1995), pp. 69-81. 

[51] Moricone, Serena. 2010. The Value Relevance of Intangible Assets and The Mandatory. Working Paper. 
[52] Ohlson, J.,1995. Earning, Book Values, and Dividends in Equity Valuation. Contemporary Accounting Research, 11, 

661-68 
[53] Oliveira,Lidia,.Rodrigues,Lucia Lima.,Russel Craig,. 2010. Intangible Assets and Value Relevance: Evidence from 

The Portuguess Stock Exchange. The British Accounting Review 
[54] Otchere, Francis Aboagye & Juliet Agbeibor. 2013. The International FinancialReporting Standard for Small 

Medium-Size Entities (IFRS for SMEs):Sustainability for Business in Ghana. Journal of Financial Reporting 
andAccounting, Vol. 10, Issue 2, pp. 192-214 

[55] Prem, M.J.P., and Kraal, S.Y.D. 2016. IFRS Adoption in ASEAN Countries.International Journal of Managerial 
Finance, Vol. 12 Iss: 2, pp. 211-240. 

[56] Pounder, Bruce. 2013. Accounting for 103 Goodwill: Back to the Good Old Days? Strategic finance 
[57] Seetharaman, A, et al. Accounting treatment of goodwill: yesterday, today and tomorrow. Journal of Intellectual 

Capital 5 (1):131-152 
[58] Sinha, N., and J. Watts. 2001. Economic Consequences of the Declining Relevance of Financial Reports. Journal of 

Accounting Research 39, No. 3: 663-681. 
[59] Siregar, R., F., 2012. Reaksi Pasar Terhadap Penerapan Standar Akuntansi Internasional (IFRS) pada Perusahaan 

Yang Go Public di BEI, Skripsi, Universitan Diponegoro, Semarang 
[60] Soenarno, Yanuar Nonok. 2016. Earning Management and IFRS Adoption: StudyCase in Indonesian Manufacturing 

Company. 6th Annual InternationalConference on Accounting and Finance. 
[61] Spiceland, J. David., James F. sepe, and Mark W. Nelson. 2011. Intermediate Accounting. 6ed. New York: McGraw-

Hill/Irwin 
[62] Statement of Financial Accounting Concepts (SFAC) No. 6. Elements of Financial Statements: A Replacement of 

FASB Concepts Statement No. 3. 1985. Publication Departmen FASB, Stamford, Connecticut. 
[63] Sugiyono. 2008. Metode Penelitian Kuantitatif Kualitatif dan R&D. Bandung : ALFABETA 
[64] Sugiyono. 2012. Metode Penelitian Kuantitatif Kualitatif dan R&B. Bandung: Alfabeta. 

[65] Sugiyono. 2013. Metode Penelitian Pendidikan Pendekatan Kuantitatif, Kualitatif, dan R&D. Bandung: Alfabeta. 
[66] Sugiyono. 2017. Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Bandung : Alfabeta, CV. 
[67] Sulivan, P. H. Jr and Sullivan, P. H. Sr. 2000. Valuing Intangible Companies: An Intellectual Capital Approach. 

Journal of Intellectual Capital 1, No. 4: 328-40. 
[68] Sumarni dan Rahmawati,A.S. 2007. Relevansi Nilai Informasi Arus Kas dengan Rasio Laba Harga dan Perubahan 

Laba Harga sebagai Variabel Moderasi: Hubungan Nonlinier. JAAI, Vol. 11,No.1, Juni 2007: 21-33. 
[69] Suwardjono. 2008. Teori Akuntansi: Perekayasaan Pelaporan Keuangan. Yogyakarta: BPFE.  
[70] Taufik Hidayat. (2010). Buku Pintar Investasi. Jakarta: Media Kita. 

[71] Uma Sekaran. 2009. Research Method for Businesse (Metodologi Penelitian untuk Bisnis). Jakarta : Salemba Empat 
[72] Weston, J.F and Brigham, E.F. 2001. Dasar-dasar Manajemen Keuangan. Jilid I.Jakarta : Erlangga. 
[73] Wina Widyatama, Dewa Gede Wirama. 2018. The Effect of Accounting Conservatism on The Value Relevance 

Accounting Information :Evidence from Indonesia. European Journal of Business and Social Sciences, Vol. 6, No. 12, 
April 2018. 

 


