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 One of the company's goals is to maximize its value. High corporate value 
indicates that the company can continue to run its business well and improve 
shareholder welfare. In the population of property and real estate subsector 
companies listed on the Indonesia Stock Exchange in 2017–2021, this study 
intends to determine the effect of total asset logs, board size, and ROA on 
PBV. Purposive sampling was the sampling technique used, and 50 
companies were collected over a 5-year study period, resulting in 250 
sample data. Panel data using eviews 12 is the data analysis method used in 
this study. The results of concurrent research show that profitability, the 
board of commissioners, and the size of the business all have an impact on 
the value of the company, but these effects are only partially beneficial. The 
size of the business also has a beneficial impact, as does the Board of 
Commissioners. According to the research findings, organizations should 
pay attention to their size (record total assets) as it has a beneficial impact 
on the value of their company. To grow the value of a company, businesses 
must be able to manage their assets effectively. 
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1. INTRODUCTION 

One iof ithe iregulators iand itrade iorganizers iin ithe iIndonesian iCapital iMarket iis ithe iIndonesia iStock 
iExchange i(IDX) iwhich ioffers ivarious imarket idata iproduct isolutions icreated ito iprovide iaccess ito 
iinformation ito ithe iwider ipublic iin iorder ito imake ithe iright decisions [1]. iOne iof ithe imost 
iimportant isectors iin ia icountry iis ithe iproperty iand ireal iestate isubsector; iIt ican ibe iused ias ia 
imeasure ito iassess ithe ieconomic istrength iof ia icountry. iOne isector ithat ican iindicate iwhether ia 
icountry's ieconomy iis igrowing ior ishrinking iis ithe iproperty iand ireal iestate isector.i[2] 

GDP iof iReal iEstate iand iProperty iCompanies iThe irealization iof itax irevenue iin ithe ireal iestate 
iand iproperty iindustry ifor ithe iperiod i2017 ito i2021 iwas iRp i83.5 itrillion ias iof iDecember i31, i2017, 
idown i0.1% ifrom i2017 ito i2018. iThe irealization iof iincome itax iin ithis iindustry ireached iRp i1,437.5 
itrillion, iup i2.3% ifrom i2018 ito i2019. iIt ifell iby i3.2% ifrom i2019 ito i2020, iand ithe isector's itax 
irevenue irealization ireached 

 As iof iDecember i31, i2020, ithere iwill ibe iIDR i1,069.95 itrillion. iAs iof iDecember i31, i2021, 
ithe irealization iof itax irevenue iin ithis iindustry iamounted ito iIDR i1,733.80, ian iincrease iof i0.5% 
ifrom i2020 ito i2021 [3].  

In ithe icurrent iera iof iglobalization ithat iis iincreasingly iwidespread iand icreates iindustrial 
iprogress iin ithe ireal iestate iand iproperty iindustries. iCompanies iwill iface imore irivals iand ismaller 
iprospects ibecause ithere iis imore ibusiness. iThe ifierce icompetition ithat ibusinesses ihave ito iface 
iforces ithem ito iget iahead i[4] iCompany ivalue iis ithe itrue ivalue ithat ia icompany ican iobtain iin ithe 
iform iof ishares iby iselling icapital iaccording ito ithe ishare iprice i[5]. iMeanwhile, ia inumber iof 
ivariables isuch ias imarket idemand ifor iproperty iprices, iinterest irates, iinflation irates, iand ioverall 
ieconomic iconditions, ihave ian iimpact ion ibusiness ivalues iin ithe iproperty iand ireal iestate iindustry. 
iIn iaddition, iinternal icompany icriteria iwhich iinclude icompany isize, icomposition iof ithe iboard iof 
icommissioners, iand iprofitability ihave ian iimpact ion icompany ivalue i[6] iIn ithis isituation. iThen iit 
ibecomes ia itheory, inamely ithe isignaling ihypothesis iwhich iexplains ia istep itaken iby imanagement 
ito iinform iinvestors iabout ihow imanagement iviews ithe icompany's iprospects i[7]. iThe iapplication 
iof ithis itheory iis iclosely irelated ito ithe ivalue iof ithe icompany ibecause ithe icompany ior icompany 
imanagers imay ihave imore iinformation iabout ithe icompany's ioperations iand ifuture iprospects ithan 
ithe icompany. iThis ican ihelp ireduce iconflicts ibetween imanagers iand ishareholders ior iinvestors. 
iwith iunaffiliated iparties i[8]. 
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Many ieconomists ihave iconducted iresearch ion ithe ivalue iof ibusiness iand ithe ifactors ithat 
iinfluence iit. iBased ion ithis iresearch, ifactors isuch ias icompany isizei[9], iboard iof icommissionersI  
[10], iand iprofitability i[11] ihave ibeen iidentified ithat iare itaken iinto iaccount iwhen idetermining 
icompany ivalue. iBoard iof icommissioners, iprofitability, iprice-earnings iratio i(PER), iearnings iper 
ishare i(EPS), ireturn ion iassets i(ROA), imarket iprice, iand ibook ivalue iof ithe icompany ican iall ibe 
isummed iup ias ielements ithat iaffect ithe ivalue iof ia icompany. iresolute. iThe isize iof ia icompany iis 
idepicted iin iits icompany isize, iwhich iis ibased ion inominal isize i[12]. iThe iresults iof iprevious istudies 
ithat icorroborate ithis iclaim isuggest ithat ifirm isize ihas ia ibeneficial iimpact ion icompany ivalue i[13]. 
iThis iis iinversely iproportional ito ithe ifinding ithat icompany ivalue iis inot isignificantly iaffected iby 
icompany isizei[14]. iAccording ito ithe iarticles iof iassociation, ithe iBoard iof iCommissioners iis ia ilegal 
ientity itasked iwith iconducting igeneral iand/or ispecial isupervision iand iproviding iadvice ito ithe 
icompany's idirectors i(Limited iLiability iCompany iLaw iNumber i40 iof i2007 iparagraph i6). iThe iboard 
iof icommissioners ipositively iinfluences ithe ivalue iof ithe icompany, iaccording ito iprevious iresearch 
isupporting ithis iclaim i[15]. iThe icapacity iof ia ibusiness ito iuse iits iresources ito igenerate irevenue 
igreater ithan iits icapital iis iknown ias iprofitability i[11]. iProfitability iaffects ithe ivalue iof ia ibusiness 
ipositively, iaccording ito iprevious iresearch isupporting ithis iclaim i[16]. 

However, there are still inconsistent findings in studies regarding the influence of these factors on 
the value of a company. This indicates that previous research still has research gaps evident from the 
inconsistency of these findings. The impact of the selected independent variables as factors influencing the 
company's value varies, with some having a positive impact, some having a negative impact, and some 
having no impact at all. With the presence of these inconsistent results, there is still room for further 
research, making this research topic still worthwhile and relevant to be further investigated.  
 

2. LITERATURE iREVIEW 

The ifundamental igoal iof ithis istudy iwas ito ireduce ithe iinformation iasymmetry ibetween ithe 
itwo iparties, iand isignaling itheory iserved ias ithe ifoundation iof ihis itheory i[9]. iThe ifundamentals iof 
icorporate ivalue iare iidentical ito isignal itheory ibecause ifirm ivalue iinforms iinvestors iabout ithe istate 
iof ithe icompany i[7]. iCorporate ivalues iare ithose ithat iapply ito iorganizational imanagement, irules, 
icorporate iethics, iand iworking iconditions i[17]. iWhen ia icompany iis isold, ithe ivalue iof ithe icompany 
iis ithe iamount ithe ibuyer iwill ipay. iIf ithe icompany iis ialready iopen ior ihas igone ipublic, ithen ithe 
ivalue iof ithe icompany iis ithe iopinion iof iinvestors iin ithe icompany i[18]. 

The isize iof ia icompany ican ibe idetermined iby ilooking iat ithe itotal iassets ior iwealth iit ihas, 
ithe iamount iof icapital ithat ihas ibeen iused, ior ithe itotal iincome igenerated iby ithe icompany i[18]. 
iLarge ibusinesses iare ibetter iequipped ito ifind iand iexpand ibusiness iexpansion ithrough icapital 
iobtained ifrom ibanking ior imarket icapital i[19]. iThe ifollowing iequation iis iused ito icalculate ithe 
ienterprise isize iindicator i[20]: i: 

 
 

The iBoard iof iCommissioners iis ia ibusiness iorgan itasked iwith iconducting igeneral iand/or 
ispecial isupervision iin iaccordance iwith ithe iarticles iof iassociation iand imay iprovide 
irecommendations ito ithe iboard iof idirectors, iin iaccordance iwith iLimited iLiability iCompany iLaw 
iNumber i40 iof i2007. The independent board of commissioners serves as the shareholders' 
representative and holds the highest control in a company. They act as supervisors of the management 
(board of directors) in the implementation of company operations, and are responsible for ensuring the 
fulfillment of management (board of directors) responsibilities in the development and implementation of 
internal control within the company [21]. iThe iBoard iof iCommissioners' iselection icriteria iare ias 
ifollows. i[22] i: 

 
 

Profitability iformula iof ireturn ion iassets i i: 

Firm iSize i= iLn i(Total iAktiva) 

DK = DK Internal / DK External 
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The iEffect iof iCompany iSize ion iCompany iValue 
The ivalue iof ithe icompany iincreases iwith ithe igrowth iof ithe icompany iwithin ithe icompany. 

iThe isize iof ithe icompany ihas ia ibeneficial iand iconsiderable iimpact ion ithe ivalue iof ithe icompany, 
iaccording ito iprevious iresearch [10].This iis iconsistent iwith iresearch ishowing ithat ia icompany's 
ivalue iis isignificantly iand iprofitably iinfluenced iby ithe isize iof ithe icompany i[20] 
 
The iInfluence iof ithe iBoard iof iCommissioners ion iCompany iValue 

The iboard iof icommissioners iis ithe iboard iof icommissioners, iwhich iserves ias ia itool ito 
icontrol iand iprovide idirection ito icompany imanagers i[23]. iThe iBoard iof iCommissioners iis 
iprimarily iresponsible ifor ioverseeing iand imanaging ithe icorporate igovernance isystem i[24]. The 
iboard iof icommissioners ihas ia ipositive iand iconsiderable iimpact ion ithe ivalue iof ithe ibusiness, 
iaccording ito iprevious iresearch i[15]. iAccording ito iresearch, ithe iboard iof icommissioners ihas ia 
ibeneficial iinfluence ion icompany ivalue i[25]. 
 
The iEffect iof iProfitability ion iCompany iValue 

A imeasure iof ia icompany's ioverall ioperational ieffectiveness, iprofitability iis iits icapacity ito 
igenerate iprofits iover ia igiven ispan iof itime i[13]. iProfitability iindicates ithat ian ienterprise ihas 
ipromising ifuture iprospects  [26]. iProfitability ihas ia ibeneficial iand iconsiderable iimpact ion ithe 
ivalue iof ia ibusiness, iaccording ito iprevious iresearch i[14]. iIt iis iconsistent iwith according ito istudies, 
iprofitability ihas ia ibeneficial iand iconsiderable iimpact ion ithe ivalue iof ia icompany [20]. The decline 
in profitability in the basic and chemical industry sector can be depicted by the company's return on assets 
[27]. 

The iframework ican ibe igiven ias ifollows iin iview iof ithe idescription igiven iin ithe iprevious 
isection.: 

 
Figure 1. Framework 

 
3. METHOD 

Because ithis istudy iuses istatistics ito ianalyze idata iquantitatively, ithis iresearch iis iincluded iin 
ithe icategory iof iquantitative iresearch. iThe ipurpose iof iquantitative iresearch iis ito itest ipre-existing 
ihypotheses iby iexamining ispecific ipopulations ior isamples, icollecting idata iusing iresearch itools, 
ianalyzing idata, ior iutilizing istatistics. iIt iis ibased ion ipositivist iideology. This type of research is 
quantitative research because the data analysis technique used in this research is quantitative, employing 
statistics. Quantitative research is a research method grounded in the philosophy of positivism, which can 
be used to study a specific population or sample, collect data using research instruments, conduct statistical 
analysis of the data, with the aim of testing predetermined hypotheses [28] 

By iusing iother imeasures ior ivariables, iresults ifrom iquantitative ior istatistical idata isets, isuch 
ias ifrom isurveys, iare iintended ito ibe iexpressed iusing iquantitative idescriptive iresearch imethods 
i[29]. iThe iqualitative idescriptive iresearch iapproach, iwhich ihas ibeen iused ito iinvestigate ithe istatus 
iof inatural iobjects, iis ibased ion ipostpositivist iphilosophy. iIn ithis imethod, iresearchers iact ias ikey 
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iinstruments iand icraftsmen iin ian iobjective isetting ior ibased ion iemerging ifactsi[28]. iThe idescriptive 
ianalysis i(analytic) iresearch imethod iis ia imore iin-depth idata icollection itechnique; iIt ihas ithe 
icapacity ito iconvey imeaning iand ihas ithe ipotential ito ihave ia imajor iimpact ion ithe ifocus iof 
iresearch i[28]. iThe idescriptive iresearch iapproach iof iverification iis iwidely iused ito iverify ior 
ivalidate ihypotheses ito itest itheories. iVerification iis itesting ia ihypothesis ito isee iif iit iis iaccepted ior 
irejected i[28]. 

Company ivalue iis ithe idependent ivariable iof ithe istudy. iPrice ito iBook iworth, ior iPBV, iwas 
iused iin ithis istudy ito icalculate icompany ivalue. iPBV iis ithe ivalue ithat iinvestors ican iprovide ior 
ihow ithey ivalue ia icompany's istock. iBoard iof icommissioners, iprofitability, iand icompany isize iwere 
iindependent ifactors iin ithis istudy. iCompanies iin ithe iproperty iand ireal iestate isubsector ilisted ion 
ithe iIndonesia iStock iExchange ibetween i2017 iand i2021 iconstitute ithe istudy ipopulation. iThe 
isample iis ia icomponent iof ithe itotal iand ireflects ithe icharacteristics iof ithe ipopulation; iThe 
isampling istrategy iused iin ithis istudy iis icalled ipurposive isampling. 
 

Table 1. iSampling iCriteria 
No. Criterion Sum Company 

1. In iproperty iand ireal iestate isub-sector icompanies i 

listed ion iIDX iin i2017 i– i2021 
86 

2. In iproperty iand ireal iestate isub-sector icompanies i 

who ijust ijoined ithe iIDX iin i2020-2021? 
( i13 i) 

3. In iproperty iand ireal iestate isub-sector icompanies i 

who iwas isuspended iby iIDX iin i2017-2021? 
(23 i) 

4. Total iCompanies istudied 50 
5. Total iYear/Period i(2017-2021) 5 
6. Total iSamples istudied 250 

 
4. RESULT AND DISCUSSION 

To idescribe ithe icharacteristics iof iresearch ivariables, idescriptive istatistical ianalysis iwas iused 
iin ithis istudy. iSecondary idata iis ithe itype iof idata iused iin ithis istudy. i50 icompanies iin ithe iproperty 
iand ireal iestate isubsector ilisted ion ithe iIndonesia iStock iExchange ibetween i2017 iand i2021 iwere 
isampled ifor ithe istudy. i250 idata ipoints iare igenerated, iand ithey iare iused ito igive ia igeneral iidea 
iof ithe ialleged iinfluence iof ithe iindependent ivariable ion ithe idependent ivariable. iSecondary idata iin 
ithe iform iof ifinancial istatements iof iproperty iand ireal iestate isubsector icompanies ilisted ion ithe 
iIndonesia iStock iExchange i(IDX) ifrom i2017 ito i2021 iwere iused iin ithis istudy. 

 
Table 2 Results of Descriptive Statistical Analysis 

 

Information 

Company 

iSize(X1) 

Board iof 

iCommissioners i(X2) 

Profitability 

i(X3) 

Company iValue 

i(Y) 

Mean 29.23132 0.041360 0.019770 1.302854
Maximum 31.87000 0.180000 1.012800 22.29970
Minimum 24.97000 0.020000 -0.375400 -0.977000

Standard iDeviation 1.491598 0.022360 0.100518 2.623522
N 50 50 50 50

 
Between i2017 iand i2021, ithe iaverage i(average) icompany isize iwas i29.23132, iwith ia 

istandard ideviation iof i1.491598. iThe imean ivalue iof ithe iboard iof icommissioners ifrom i2017 ito 
i2021 iis i0.041360, iwith ia istandard ideviation iof i0.022360. iProfitability ihas ia imean ivalue ifrom 
i2017 ito i2021 iof i0.019770 iand ia istandard ideviation iof i0.100518. 

The iindependent ivariables iCompany iSize, iBoard iof iCommissioners, iand iProfitability iare iused 
iin ithis ianalysis iby ithe iauthors. iThe iresearch itopic iis icompanies iin ithe iproperty iand ireal iestate 
isubsector ilisted ion ithe iIndonesia iStock iExchange i(IDX) ifrom i2017 ito i2021, iwhile ithe idependent 
ivariable iis iCompany iValue. iThe iauthors iuse ipanel idata iregression ianalysis itechniques iin ithis 
isection ito ianalyze ithe isimultaneous iand ipartial iimpact iof iindependent ifactors ion ithe idependent 
ivariable. utilize ithe iEviews i12 iprogram. iThere iare ithree imodels ithat ican ibe iused iin ithis ipanel 
idata iregression ianalysis itechnique: igeneral ieffect imodel, ifixed ieffect imodel, iand irandom ieffect 
imodel. iOnly ione iof ithree imodels iwas isuitable ifor ithe istudy. iThe iChow itest ican ibe iused ito 
ichoose ibetween ia icommon ieffect imodel iand ia ifixed ieffect imodel, iand ithe iLagrange iMultiplier 
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itest ican ibe iused ito ievaluate iwhether ithe imodel iis ifixed ior icommon ieffect. iHausman itest ito 
idecide iwhether ia ifixed ieffect imodel ior ia imore isuitable irandom ieffects imodel iis iused, ias iwell ias 
ithe iright ieffect imodel ito iapply. i. 
 
Classical iAssumption iTest 

 

Table 3 Multicollinearity Test 
 LN UDK ROA 

LN 1.000000 0.305188 0.124220 
UDK 0.305188 1.000000 0.128591 
ROA 0.124220 0.128591 1.000000 

  

Based ion iTable i3, iit ican ibe iconcluded ithat ithere iis ino imulticollinearity ibetween 
iindependent ivariables iin ithis istudy ibecause ithe icorrelation icoefficient ibetween ivariables iis iless 
ithan i0.8. 

 
Table 4. iHeteroscedasticity Test Results 

Heteroskedasticity iTest: iBreusch-Pagan-Godfrey 

F-statistic 6.023881 Prob. iF(3,246) 0.0006 
Obs*R-squared 17.10865 Prob. iChi-Square(3) 0.0007 
Scaled iexplained iSS 175.2922 Prob. iChi-Square(3) 0.0000 
 

The ifindings iof iTable i4. isupport ithe iconclusion iof ithe iBruesch-Pagan-Godfrey itest ithat ithere 
iis iheteroscedasticity ibetween iindependent ivariables isupported iby ia iChi-Square i3 iprobability ivalue 
iof i0.0007 i0.05. 
 
Panel iData iModel iSelection 

Table 5 Chow Test Results 
Redundant iFixed iEffects iTests    
Equation: iMODEL_FEM    
Test icross-section ifixed ieffects    

Effects iTest Statistic D.F. Prob. 

Cross-section iF 5.244184 (49,197) 0.0000 
Cross-section iChi-square 208.704102 49 0.0000 

 
Based ion iTable 55, ithe iresults iof ithe iChow iTest ishow ithat i ithe iprobability ivalue iof iChi-

Square icross-section iis i0.0000 i< i0.05 iwith ia isignificant ilevel iof i5%. iIt ican ibe iconcluded ithat iH0 
iis irejected iand iH1 iis iaccepted, iso ithe imodel iused iis ia ifixed ieffect imodel. 
 

Table 6. Hausman Test Results 
Correlated iRandom iEffects i- iHausman iTest 
Equation: iMODEL_REM    
Test icross-section irandom ieffects 
Test iSummary Chi-Sq. iStatistic Chi-Sq. id.f. Prob. 

Cross-section irandom 9.570101 3 0.0226 
 

Based ion iTable 6, ithe iprobability ivalues ifor icross isection iare i0.0226 i> i0.05, iwith ia 
isignificance ilevel iof i5%. iThis isuggests ithat ithe irandom ieffect imodel iis imore isuitable ifor iuse iin 
ithis istudy ibecause iH0 iis irejected iand iH1 iis iaccepted. iThe igeneral ieffect imodel iwas ithen itested 
iagainst ia imore iaccurate irandomized ieffect imodel ifor ithis istudy iusing ithe iLagrange imultiplier itest. 
 

Table 7. Lagrange Multiplier Test Results 
Lagrange iMultiplier iTests ifor iRandom iEffects 
Null ihypotheses: iNo ieffects 
Alternative ihypotheses: iTwo-sided i(Breusch-Pagan) iand ione-sided 

(all iothers) ialternatives 
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Test iHypothesis 

 Cross-section Time Both 

Breusch-Pagan 93.14851 0.002139 93.15065 
 (0.0000) (0.9631) (0.0000) 
Honda 9.651347 -0.046248 6.791831 
 (0.0000) (0.5184) (0.0000) 
King-Wu 9.651347 -0.046248 2.606960 
 (0.0000) (0.5184) (0.0046) 
Standardized iHonda 10.08224 0.298609 2.321749 
 (0.0000) (0.3826) (0.0101) 
Standardized iKing-Wu 10.08224 0.298609 -0.102432 
 (0.0000) (0.3826) (0.5408) 
Gourieroux, iet ial. -- -- 93.14851 
   (0.0000) 

 

Based ion iTable 7, ithe ifindings iof ithe iLagrange iMultiplier iTest ishow ithat iboth ivariables ihave 
ia ivalue iof i0.0000 i0.05 iwith ia isignificance ilevel iof i5%. iBased ion ithe iresults iof ithe icomparison 
ibetween ithe irandom ieffect imodel iand ithe icommon ieffect imodel, iit ican ibe isaid ithat iH0 iis 
irejected iand iH1 iis iaccepted, ithis ishows ithat ithe irandom ieffect imodel iis imore iappropriate ito ibe 
iused iin ithis istudy. i. 
 
Panel iData iRegression iModel iSelection iResults 

 

Table 8. Results of Regression Analysis of Panel Random Effect Model Data 
Dependent iVariable: iPBV 
Method: iPanel iEGLS i(Cross-section irandom ieffects) 
Date: i05/08/23 iTime: i18:32 
Sample: i2017 i2021     
Periods iincluded: i5     
Cross-sections iincluded: i50 
Total ipanel i(balanced) iobservations: i250 
Swamy iand iArora iestimator iof icomponent ivariances 

Variable Coefficient Std. iError t-Statistic Prob. 

C 16.59950 5.225116 3.176867 0.0017 
LN -0.536975 0.182006 -2.950318 0.0035 

UDK 8.711515 11.55401 0.753982 0.4516 
ROA 1.999924 1.305588 1.531818 0.1269 

 
 

Based ion iTable 8 iit ican ibe iseen ithat ithe iequation iof ithe ipanel iregression imodel ithat 
iexplains ithe ivariable iis ias ifollows: 

Y i= i16.59950 i- i0.536975 i(Company iSize) i+ i8.711515 i(Board iof iCommissioners) i+ i1.999924 
i(Profitability) + i€ 

 

Hypothesis iTesting 

 

Table 9 Coefficient of Determination(R²) Test Results 
R-squared 0.049745 Mean idependent ivar 1.302854
Adjusted iR-squared 0.038156 S.D. idependent ivar 2.623522
S.E. iof iregression 2.572984 Akaike iinfo icriterion 4.743880
Sum isquared iresid 1628.580 Schwarz icriterion 4.800223
Log ilikelihood -588.9850 Hannan-Quinn icriter. 4.766557
F-statistic 4.292604 Durbin-Watson istat 0.678845
Prob(F-statistic) 0.005646   

 

Based ion ithe ioutput itest, iit iis istated ithat iAdjusted iR-squared ihas ia ivalue iof i0.038156 ior 
i3.8156%. 
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Table 10 Test Results (Simultaneous) 
R-squared 0.049745 Mean idependent ivar 1.302854
Adjusted iR-squared 0.038156 S.D. idependent ivar 2.623522
S.E. iof iregression 2.572984 Akaike iinfo icriterion 4.743880
Sum isquared iresid 1628.580 Schwarz icriterion 4.800223
Log ilikelihood -588.9850 Hannan-Quinn icriter. 4.766557
F-statistic 4.292604 Durbin-Watson istat 0.678845
Prob(F-statistic) 0.005646   

 

Based ion ithe iresults iof isimultaneous itesting, ithe iindependent ivariable isimultaneously ihas 
ino ieffect ion ithe ivalue iof ithe icompany ibecause ithe isignificance ivalue ior iprobability iof ithe iF-
statistic iis i0.005646 ior igreater ithan i0.05. 
 

Table 11 Test Results (Partial) 
Dependent iVariable: iPBV 
Method: iPanel iEGLS i(Cross-section irandom ieffects) 
Date: i04/10/23 iTime: i02:44 
Sample: i2017 i2021 
Periods iincluded: i5     
Cross-sections iincluded: i50 
Total ipanel i(balanced) iobservations: i250 
Swamy iand iArora iestimator iof icomponent ivariances 

Variable Coefficient Std. iError t-Statistic Prob. 

C 16.59950 5.225116 3.176867 0.0017 
LN -0.536975 0.182006 -2.950318 0.0035 

UDK 8.711515 11.55401 0.753982 0.4516 
ROA 1.999924 1.305588 1.531818 0.1269 

 

The icompany isize ivariable ipartially iaffects ithe ivalue iof ithe icompany, ithe iboard iof 
icommissioners ivariable ipartially ihas ino ieffect ion ithe ivalue iof ithe icompany, iand ithe iprofitability 
ivariable ihas ino ieffect ion ithe ivalue iof ithe icompany, iaccording ito ithe ifindings iof ithe it itest iin 
iTable 11. 
 
Discussion 

The iEffect iof iBoard iSize, iProfitability, iand iCompany iSize ion iCompany iValue iThe istatistical 
ifeasibility ivalue iof ithe isimultaneous itest i(F) ihas ia isignificant iF ivalue iof Since i0.005646 iis iless 
ithan i0.05, iit iis iclear ithat ithe iboard iof icommissioners, iprofitability, iand isize iof ithe icompany iare 
ivery iimportant. iAdjusted iR-square ihas ia ivalue iof i3.816% iwhich iindicates ithat ithe icompany ivalue 
iof i3.816% icannot ibe iexplained iby ithe iboard iof icommissioners, iprofitability, ior icompany isize, 
iwhile ithe iremaining i96.184% iis iinfluenced iby iother ivariables ithat iwere inot iexamined iin ithis 
istudy. ilearn. 
 
The iEffect iof iCompany iValue ion iCompany iSize 

The iprobability ivalue iof ithe icompany isize ivariable iis i0.0035 ibased ion iincomplete itest 
ifindings. iAs ia iresult, iit ican ibe istated ithat iH1.2 iis iaccepted iand iH02 iis irejected, iwhich ishows 
ithat ithe isize iof ithe icompany ihas ia ipartial ieffect. iThis ivalue iis iless ithan ithe isignificance ilevel iof 
i0.05. iIn iaddition, ithe ivalue iof ithe icoefficient ifor ithe isize iof ithe icompany iis i-0.536975, iindicating 
ia inegative irelationship ibetween ithe itwo ivariables. 
 
The iInfluence iof ithe iBoard iof iCommissioners ion iCorporate iValue 

The iprobability ivalue iof ithe iboard iof icommissioners ivariable iis i0.0416 ibased ion ipartial itest 
ifindings. iThis iresult iis ibelow ithe isignificance ilevel iof i0.05 iwhich ican iindicate ithat iH03 iis irejected 
iand iHa3 iis iaccepted, iwhich iindicates ian iinfluence ion ithe iboard iof icommissioners. iIn iaddition, ithe 
iboard iof icommissioners ifound ithat ithis ivariable ihas ia ipositive icorrelation iwith ia icoefficient ivalue 
iof i8.711515. positive. iThe iresearch ifindings iare ithus iconsistent iwith ithe iframework's istatement 
ithat iboard iof icommissioners ivariables ihave ia ipartial ipositive iimpact ion icompany ivalue. 
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Impact iof iprofitability ion icompany ivalue 

The iprobability ivalue iof ithe iprofitability ivariable iis i0.1269 iaccording ito ithe ipartial itest 
ifindings. iGiven ithat ithe inumber iis igreater ithan ithe isignificance ilevel iof i0.05, iit ican ibe isaid ithat 
iH03 iis irejected iand iH3 iis iaccepted, iwhich iindicates ithat iprofitability ihas ia ilimited iinfluence ion 
ithe ivalue iof ithe icompany. iIn iaddition, iprofitability ihas ia icoefficient ivalue iof i1.999924 iwhich 
ishows ia ipositive irelationship ibetween ithis ivariable iand iother ivariables. iThe iresearch ifindings iare 
ithus iconsistent iwith ithe iframework's istatement ithat ivariable iprofitability ihas ia ipartially ipositive 
iimpact ion icompany ivalue. 

 
5. CONCLUSION 

This iresearch iexamines ihow icompany isize, iboard icomposition iand iprofitability iimpacted ithe 
ishare ivalue iof iproperty iand ireal iestate icompanies ilisted ion ithe iIndonesia iStock iExchange 
ibetween i2017 iand i2021. iBased ion ian ianalysis iof ihow ithe iboard iof icommissioners iinfluences, 
iprofitability, iand ibusiness isize iof icompany ivalues. iFirm isize iand iprofitability itesting iof ithe it-test 
isection ihave ian ieffect iwhile ithe iboard iof icommissioners ihas ino ieffect ion ithe ivalue iof ithe 
icompany 
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