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ABSTRACT 

Background: 

in mitigating corporate risks.
Purpose: This study aims to investigate the impact of many factors related to corporate 
governance (such as board size, board independence, board meetings, board gender diversity, 
audit size, audit independence, audit meetings, audit quality, institutional ownership, and 

risk.
Design/methodology/approach: The study employed a sample of three companies with 
the highest assets and three with the lowest assets from each sector listed on the Indonesian 

and moderated regression analysis.
Finding/Result: 
board meetings, board independence, discretionary earnings management, audit size, audit 
independence, institutional ownership, and largest ownership. Earnings management can 

Conclusion: The research results show that several proxies of corporate governance are 

these factors.
Originality/value (State of the art): This research investigates the relationship between 

few studies in the literature have examined this relationship because investors are concerned 
about return volatility, which is a gauge of a company's risk. This research can encourage 

for managing risks associated with earnings management practices.
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INTRODUCTION

Corporate governance is a combination of policies, 

managed and controlled, relating to identifying 
potential mechanisms through which shareholders of a 
company exercise control over management to ensure 
their interests are protected (Dewanti & Djajadikerta, 
2018). The focus on corporate governance has increased 

. Before the crisis hit Indonesia, 

(Rahim, 2020). According to Ioana and Mariana 
(2014), this occurred due to the absence of applied 

increase in personal interests and biased reporting. 

meet users’ needs, and such information is valid and 
reliable (Nini & Trisnawati, 2009). 

The corporate board serves as an internal control 

manage and mitigate the risks it encounters on behalf 
of investors and stakeholders (Davies, 2011). Mathew 
et al. (2016) found that the composition and board 

governance mechanisms indicating low wealth takeover 
risks and vice versa (Damayanti & Susanto, 2015). The 
implementation of Good Corporate Governance (GCG) 
in Indonesia has yet to meet expectations; therefore, the 
implementation of GCG requires a strong commitment 
(Suwandi, 2020). In Indonesia, corporate governance 
could be stronger in the banking sector due to a lack of 
checks and balances between policy formulation and 
implementation. According to Suwandi (2020), the lack 
of oversight during instances of minimum loan limit 
violations is clearly apparent, resulting in substantial 

This research aims to investigate a comprehensive 
set of corporate governance attributes – board, audit, 
and corporate ownership, that represent governance 

risk. This study selected three companies with the 
highest assets and three companies with the lowest 
assets from each sector, including Basic Materials, 
Consumer Cyclicals, Consumer Properties and Real 

Consumer Healthcare, Consumer Infrastructure, 

Consumer Technology, Consumer Non-Cyclicals, and 
Transportation and Logistics. Researchers utilize this 
sample as a representation of each sector to gain an 
overview of the stock market’s overall performance. The 
combination of the largest and smallest assets provides 
more general results because it can cover variations in 

research is limited to internal governance analysis using 

(Mathew, Ibrahim, and Archbold, 2018). This research 
combines several aspects of internal governance: board 

this research includes earnings management as a 
moderating variable. We are investigating the impact 
of earnings management on the relationship between 
corporate governance and corporate risk. We make two 
contributions to the literature on corporate governance. 

and a broad range of internal governance traits. It is 
important to note that few studies in the literature 
examine this relationship since investors are worried 
about return volatility, which is a gauge of a company’s 
risk. Second, we add earnings management, which is 

company risk.

The corporate governance mechanism plays a crucial 
role in helping companies mitigate issues that may arise 
between management and shareholders. It is not just a 
theoretical concept but one that has been supported by 

 Reilly et al. (2018) 
as cited in Asghar et al. (2020), found that the board 
of directors utilizes corporate governance practices to 
maintain equality and accountability awareness. It means 

or manipulate accounting information in the company’s 
interest, which could discreetly lead investors to make 
decisions that may not be in their best interest (Patrick et 
al. 2015). 
supports this, indicating that corporate governance has 
a negative impact on company risk. Kusnadi (2015) 

corporate governance and company risk, meaning that 
good corporate governance mechanisms result in lower 
company risk. The importance of governance and audit 
mechanisms is to increase the credibility and reliability 

2022) to reduce company risk.
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This study uses sector categories for 2022, so changes 

study also uses companies listed in 2022 within the 
sector categories on the Indonesia Stock Exchange. 
This study’s sampling steps are as follows: (1) gathering 
sector category data for companies listed on the Indonesia 
Stock Exchange in 2022; (2) verifying the continued 
listing of these companies on the Indonesia Stock 
Exchange in 2022; (3) retrieving the total assets data for 
all sector categories; (4) sorting the total assets of the 
companies based on their categories; and (5) selecting 
three companies with the largest assets and three with 
the smallest assets, while ensuring they implement 
governance through a board of commissioners, an 
audit committee, and a division of ownership structure. 
Table 1 displays the sample selection results, as well as 
the 198 data points obtained. During the three years of 

are eleven sector categories on the Indonesian stock 
exchange, namely basic materials, consumer cyclical, 
consumer properties and real estate, energy, industrials, 

infrastructure, consumer technology, consumer non-
cyclical, transportation, and logistics.

This study presents a novel quantitative approach, 
incorporating a diverse set of independent variables. 
These variables are categorized into the company’s 
board of commissioners’ structure, the audit commit-
tee, and the company’s ownership structure. The de-
pendent variable in this research uses volatility as a 
proxy to measure company risk. Detailed explanations 
for each variable can be found in Table 2, inviting you 
to delve deeper into our unique methodology.

This research uses estimation techniques in panel 
models. This research uses multiple linear regression 
methods to answer hypothesis testing. The moderated 
regression linear method in this research is divided 
into seven models. Model 1 tests the impact of board 
of commissioner characteristics on company risk. 
The characteristics of the Board of Commissioners 
are proxied by board size, board meetings, board 
independence, and the presence of women on the Board 

the audit committee and audit quality on company 
risk. Model 3 investigates the impact of ownership 
structure – institutional and largest ownership, on 

management on company risk. Model 5 analyzes the 
role of earnings management as a moderating variable 

risk is of paramount importance from an economic 

governance can play a pivotal role in mitigating 

management best practices that companies can adopt. 
The research provides empirical evidence that board 
size can be a factor in reducing company risk. Moreover, 
it is crucial to consider earnings management variables 
in the context of the relationship between corporate 
governance and company risk, as earnings management 
practices can compromise the company's transparency 
and accountability to stakeholders and investors. 
The research suggests that management earnings can 

largest ownership on company risk.  

This research employs a rigorous quantitative method 
based on panel data in its regression testing. The study 

including the structure of the board of commissioners, 
audit committee, audit quality, and ownership 
structure, on company risk for companies listed on the 
Indonesia Stock Exchange from 2020-2022. By using 
this robust methodology, we can ensure the validity and 

corporate governance and risk management. 

METHODS

The object of this study uses the population of all 
companies listed on the Indonesia Stock Exchange 

population, the sample taken for this study is based on the 
company’s assets. The research selects three companies 
with the largest assets and three with the smallest assets 

The researcher uses these samples to represent each 
sector and gain an overall stock market performance 
overview. The selection of both the largest and smallest 
assets is based on the rationale that it provides more 
generalizable results as it can encompass variations in 
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Table 1. Sample selection 2020-2022
Description 2020 2021 2022 Total
Companies listed on the Indonesian Stock Exchange 824 2302
Sector
Sector Basic Materials 6 6 6 18
Sector Consumer Cyclicals 6 6 6 18
Sector Consumer Properties and Real Estate 6 6 6 18
Sector Energy 6 6 6 18
Sector Industrials 6 6 6 18

6 6 6 18
Sector Consumer Healthcare 6 6 6 18
Sector Consumer Infrastructure 6 6 6 18
Sector Consumer Technology 6 6 6 18
Sector Consumer Non-Cyclicals 6 6 6 18
Sector Transportation and Logistics 6 6 6 18
Total Samples 66 66 66 198

Sources: Indonesian Stock Exchange (2022)

in the relationship between board characteristics and 
company risk. Model 6 investigates the role of earnings 
management on the relationship between the audit 

management moderates the relationship between 
ownership structure and company risk.

VOLi,t 0 1BSi,t 2BMi,t 3BINDi,t 4 i,t + 

5 i,t 6LEVi,t + GRWi,t………(1)

VOLi,t 0 1AUDMi,t 2AIi,t 3AMi,t 4AQi,t + 

5 i,t 6LEVi,t + GRWi,t……….(2)

VOLi,t 0 1IOWNi,t 2LOi,t 3 i,t 4LEVi,t 

+ 5GRWi,t ………………………..…..(3)

VOLi,t 0 1DEMi,t 2 i,t 3LEVi,t + 

4GRWi,t  .......……………………..…..(4)

VOLi,t 0 1BSi,t 2BMi,t 3BINDi,t 

4 i,t + 5BS×DEMi,t + 

6BM×DEMi,t BIND×DEMi,t + 

8 i,t + 9 i,t 10LEVi,t + 

11GRWi,t………..............……....(5)

VOLi,t 0 1AUDMi,t 2AIi,t 3AMi,t 4AQi,t 

+ 5AUDM×DEMi,t 6AI×DEMi,t + 
AM×DEMi,t 8AQ×DEMi,t + 9 i,t + 

10LEVi,t + 11GRWi,t…………………. (6)
VOLi,t 0 1IOWNi,t 2LOi,t 3IOWN×DEMi,t 

4LO×DEMi,t + 5 i,t 6LEVi,t + 
GRWi,t

Variable
VOLi,t volatility of the company i period t
BSi,t board of commissioners company i period t
BMi,t board meetings company i period t
BINDi,t independent board of commissioners company i 

period t Total board of commissioners,t
board of commissioners with female members 
company i period t commissioners,t/Total board of commissioners,t

AUDMi,t audit committee company i period t
AIi,t independent audit committee company i period t

Total of audit committeei,t
AMi,t audit committee meetings company i period t
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Variable
AQi,t audit quality company i period t

IOWNi,t institutional ownership company i period t
Total outstanding sharesi,t

LOi,t largest ownership company i period t
outstanding sharesi,t

Variable 
control

Rumus

LEVi,t leverage of the company i period t
GRWi,t growth of the company i period t
Variable 
moderate

Rumus

DEMi,t total accrual of the company i period t
operatingi,t
-
-

error term

study. Board, audit, and ownership characteristics are 
independent variables that serve as proxies for corporate 
governance. We measure board characteristics using 
four variables: board size, board independence, board 
meetings, and board gender diversity. Institutional 
ownership and the largest ownership serve as metrics 
for measuring ownership. Corporate risk is a dependent 
variable. Earnings management becomes a moderation 
variable in the relationship between each corporate 
governance proxy and corporate risk.

Several measurement tools are used in the board structure, 
including the following. A larger board size will increase 

company risk also increases because the information is 
not disseminated promptly (Klein 1998). The number 
of meetings conducted by the board of commissioners 
should also enhance company performance because 
these meetings discuss the company’s strategies to 
reduce risks (Al-Daoud et al. 2016). Board independence 

more independent board members there are, the less 
. 

(Asghar et al. 2020). 
H1
negatively impacts company risk.

The audit used in this research encompasses the 
company’s audit committee and the quality of external 
auditors. The audit committee, through its negative 

mitigation (Asghar et al. 2020). Audit independence 

and experience of independent auditors potentially 

(Asghar et al. 2020). The frequency 
of meetings held by the audit committee is directly 
proportional to the company’s performance, as these 
meetings address existing agency problems (Hamdan 
et al. 2013). External auditors who provide a positive 

strengthening the relationship between audit quality 
and company risk (Wahab et al. 2011).
H2a
impact on company risk.
H2b
on company risk.

The ownership structure is measured using two tools. 
Institutional investors pay special attention to risk-
taking activities in the companies they invest in due 
to their typically substantial investments (Jafarinejad 
et al. 2015). The largest shareholders in a company 
undoubtedly focus more on the performance and 
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Board independence and DEM have a negative impact 
on company risk. The absence of board independence in 
the board structure will misguide operational functions 
(Asghar et al. 2020). Women directors provide greater 
supervision and monitoring, thus reducing agency costs 

H5
the board of commissioners’ structure on company risk.

Audit size and DEM have a positive impact on 
company risk (Asghar et al. 2020). It means that many 

company operations to eliminate company risks, 

on company performance while reducing the role of 
discretionary earnings management (Asghar et al. 
2020). 
H6a
the audit committee on company risk.
H6b
audit quality on company risk.

External shareholders do not yield positive results 
for internal investors. DEM negatively mitigates the 
association between large ownership and company 
performance and company risk (Asghar et al. 2020). 

company performance.
H7
ownership structure on company risk.

investors possess superior competence and can oversee 
management at reduced expenses compared to small 
shareholders. Therefore, this argument suggests a 
direct correlation between the level of institutional 

performance will mitigate company risk.  
H3
impact on company risk.

The narrative in Demski (1998) work revolves around 
the transmission of learned competence through 
earnings smoothing. The underlying premise is that 
a diligent manager possesses superior capabilities to 
manage the company and accurately forecast future 

forecast future outcomes, demonstrating his diligent 

more consistent. Earnings management has a negative 
impact on company risk (Arya et al. 2003). Through 
earnings management practices, investors can obtain 
many dividends from managed earnings. It indicates 
that earnings management practices can cause company 
risk to change according to the practiced earnings 
management.
H4
impact on company risk.

Board Characteristics
- Board size
- Board independence
- Board meeting
- Board gender diversity

Audit
- Audit committee
- Audit independence
- Audit meeting
- Audit quality

Ownership
- Institutional ownership
- Largest ownership

(Volatility)

Corporate Governance

Earnings 
Management
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found that an increasing number of independent 
commissioners would increase company risk as they 
are considered weak in managing the company. These 
results align with research by Asghar et al. (2020). 
The more independent the board of commissioners 
is, the higher the company’s risk will be because it 
is considered weak in company management. Board 
independence is a party not tied to the company; it 
carries out its duties in the interests of shareholders, 
and shareholders tend to want high investment (Pathan 

female board commissioners are still relatively few. 
The three control variables, size, leverage, and growth, 

on VOL. It means that both independent and non-
independent audit committees do not consider short-
term company strategies, leading to a decrease in 
company value and an increase in company risk 
due to a lack of attention to short-term company 
strategies (Asghar et al. 2020). Audit quality shows 

Value and Risk

the shareholders tend to think about themselves and do 

because the market values the company as having 
optimal strength and drive, thus reducing company 
risk (Purbopangestu, 2014). Largest ownership has an 

RESULTS

Descriptive statistics in Table 3 show the sample size, 
minimum value, maximum value, mean, and standard 
deviation. Volatility (VOL) is a dependent variable 
used to describe company risk. The minimum and 

variable used to describe corporate governance in 
terms of board structure. The minimum BS value is 2. 
The average value of the BS variable is greater than the 
standard deviation value, which means the BS data has 
varied. The minimum and maximum values for board 
meetings are 0 and 88. The average value for the Board 
independence variable is 0.44. The number of samples 
that have a minimum board gender value of 0 is 102 data, 
meaning that they do not have a female board. Audit 
size (AUDM) shows the number of audit committees 
with minimum and maximum values of 1 and 8. The 
maximum value of the Audit independence variable 
is 1, while the minimum value is 0. Audit meetings 
(AM) measure the number of committee meetings; the 

and Largest Ownership (LO) are independent variables 
used to describe corporate governance in terms of 
ownership structure. The maximum IOWN value is 

Table 4 shows the empirical results to answer hypotheses 

on VOL. This result is in line with the research of  
Muchtar and Darari (2013) and Asghar et al. (2020). A 

in terms of the business environment and organizational 
culture and can gather more information (Klein, 
1998). The collaboration of the company’s regulatory 
function with board size can increase company risk. 

on VOL.  stated 
that holding meetings more than once a month does 
not guarantee good company value. It aligns with the 
research of Handayani (2018). Meetings can impact 
the performance of the board of commissioners as they 
become more active in carrying out their duties, leading 
to lower company risk. 
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on VOL.

exercise strict oversight over the company’s operations, 
thus increasing company value, but are less bound by 
company risk (Asghar et al. 2020). The control variable 

Table 3. Descriptive Statistics
Minimum Maximum Mean Std. Dev.

VOL 8.61E+12
BS 2.000000 15.00000 4.333333
BM 0.000000 88.00000 12.31145
BIND 0.000000 0.800000 0.445315 0.102238

0.000000 1.000000 0.218202
AUDM 1.000000 8.000000 3.232323 0.980296
AI 0.000000 1.000000 0.616198
AM 0.000000 8.323232 9.628456
IOWN 0.000000 0.169368
LO 0.229444 0.993468 0.548319

15.29941 1.568424
LEV 0.000103 334.5249
GRW -1.000000 0.182446
DEM -9.93E+13 -4.04E+12 1.39E+13

Table 4. Volatility regression test results
Variable Volatility

Model 1 Model 2 Model 3 Model 4
BS -0.4822
BM
BIND 0.0034**

0.2200
AUDM 0.09495*
AI
AM -0.4448
AQ
IOWN -0.0834
LO
DEM -0.0363**

0.0648* 0.0013** 0.0050**
LEV 0.0314** 0.0611* 0.0604*
GRW 0.0836* 0.08195*
C 0.1029 -0.0002** -0.012** -0.0688*

0.0000 0.0000 0.0000 0.000000
Adjusted R2 0.1291



53�

Indonesian Journal of Business and Entrepreneurship, 
Vol. 10 No. 3, September 2024

management. It will damage the company’s reputation 
with all stakeholders. The control variable size shows a 

company risk.

Audit on Company Risk

The regression analysis results in Table 5 indicate 

relationship between audit size, independence, 
discretionary earnings management, and company 
risk. The presence of many audit committees increases 
company risk, and the presence of earnings management 

committees increase company risk. With the company 

becomes more vigorous. It reinforces the results of 
Asghar et al. (2020), which state that independent 
audits prioritize market interests over internal company 
interests. Audit meetings moderated by discretionary 

on company risk. The more meetings a company 
holds, does not decrease company risk. The addition of 

Through a rigorous research process, hypothesis 6b is 
rejected because audit quality moderated by earnings 

Ownership Structure on Company Risk

Table 5 demonstrates a complete acceptance of 

negative impact on company risk. It means that 
institutional ownership reduces company risk, and 

Earnings management only increases company risk if 
institutional ownership remains high, as institutions 
will closely oversee the company.

Company Value and Risk

Discretionary earnings management shows a 

This result aligns with the research of Kristanti and 
Priyadi (2016). Asghar et al. (2020) state that earnings 
management methods will reduce the fear of lowering 
company risk. Empirical evidence demonstrates that an 
increase in earnings management leads to a decrease in 
corporate risk. Two distinct explanations can elucidate 

distinguish between positive and negative discretionary 
accumulation (DEM). According to the descriptive 
statistics, the mean DEM is negative, indicating that 
the majority of the sample tends to decrease the value 

Moreover, conducting a more thorough study 
by categorizing the sample into enterprises with 
positive and negative earnings reveals noteworthy 

with signal theory and the notion of information 
asymmetry. Engaging in earnings management 
practices aimed at enhancing future disclosure and 

Board Structure on Company Risk

Table 5 shows that board size moderated by discretionary 
earnings management and board gender diversity 
moderated by discretionary earnings management show 

moderated by discretionary earnings management 
and board independence moderated by discretionary 

company risk. The presence of earnings management 

of board meetings on increasing company risk and 

on increasing company risk. The more independent 
board commissioners and meetings held by board 
commissioners will lower the company’s reputation, 
especially for companies engaged in earnings 
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Table 5. Moderation regression test results
Variable Volatility

Model 5 Model 6
BS 0.1666
BM 0.1910
BIND 0.0494**

0.0062**
BSDEM 0.1450
BMDEM 0.0433**
BINDDEM 0.0686*

AUDM
AI 0.23815
AM
AQ -0.2411
AUDMDEM 0.00065**
AIDEM 0.0000**
AMDEM 0.0466**
AQDEM -0.3934
IOWN
LO 0.8130
IOWNDEM -0.001**
LODEM -0.001**
DEM -0.044** -0.001** 0.0001**

0.0123**
LEV 0.0661* 0.3492 0.6860
GRW 0.0284** 0.4989
C -0.1613

0.000000 0.000000 0.000000
Adjusted R2

Discretionary earnings management, which moderates 

risk. Majority ownership increases company risk. 
The presence of earnings management weakens this 

condition that majority ownership remains. If the 
majority of the company’s management engages in 
earnings management, they will oversee the company 
more closely, thereby reducing company risk. In this 
regression model, the control variables indicate that 

Managerial Implications

In-depth research on corporate governance and risk 
can help identify best practices in risk management 
and governance. Implementing these best practices 

risk management and good governance can help 
prevent unnecessary losses and increase shareholder 

governance practices to reduce company risks. It 
includes implementing stricter policies of transparency, 
accountability, and supervision. Companies that 

build the trust of stakeholders, especially investors. 
High trust can improve a company’s reputation and 
provide competitive advantages. Good governance 
will encourage transparency. Greater transparency can 



5��

Indonesian Journal of Business and Entrepreneurship, 
Vol. 10 No. 3, September 2024

such as managerial ownership, foreign ownership, the 
number of commissioners attending meetings, and 
others, researchers can unlock new insights. They can 
also extend the sample period to generate more accurate 
corporate governance and risk results or concentrate 

sector or industry, type of earnings management, 

more comprehensive and nuanced understanding.

FUNDING STATEMENT: This research did not 

CONFLICTS OF INTEREST: The authors declare 

REFERENCES

and their impact on governance and performance. 
Journal of Financial Economics 94(2): 291–309. 

the amman stock exchange. Corporate Board: 
Role, Duties & Composition 12(2):6-11.

Arya A, Glover JC, Sunder S. 2003. Are unmanaged 
earnings always better for shareholders? 
Accounting Horizons

Asghar A, Sajjad S, Shahzad A, Matemilola BT. 2020. 
Role of discretionary earning management 
in corporate governance-value and corporate 
governance-risk relationships. Corporate 
Governance (Bingley) 20(4): 561–581. https://

in corporate governance. Review of Financial 
Studies https://doi.org/10.1093/
rfs/hhn099

kualitas audit, kepemilikan institutional, risiko 
perusahaan dan return on assets terhadap tax 
avoidance. Jurnal Bisnis dan Manajemen 5(2): 

Davies P. 2013. Corporate boards in the United 
Kingdom. Corporate boards in law and practice. 
OUP.

Demski JS. 1998. Performance measure manipulation. 

build stakeholder trust and facilitate better external 
monitoring. Management must guarantee the honesty 

risk of litigation. Companies must maintain good 
communication with stakeholders, including investors, 
creditors, and regulators, to build trust and transparency. 
It can help reduce perceived risk and increase company 

essential contribution to academic knowledge in 

and earnings management. By investigating these 
complex relationships, the authors can increase their 
understanding of how these factors interact and impact 

practical implications for investors and regulators as 
they inform constituents about various board attributes 
and ownership associated with corporate risk.

CONCLUSIONS AND RECOMMENDATIONS

Conclusions

as they demonstrate that the risk of a company is not 
related to the board of commissioners, the female 
composition of the board of commissioners, audit 
meetings, independence of the audit committee, 
audit quality, institutional ownership, and the largest 
ownership. However, the company’s risk is positively 
associated with independent boards of commissioners 
and audit committees and negatively associated with 
the board of commissioner meetings and earnings 
management. The study also reveals that earnings 

commissioner meetings, audit committees, audit 
committee meetings, independent audit committees, 
and largest ownership on company risk. Meanwhile, 

institutional ownership on company risk, providing 
valuable insights for corporate governance and risk 
management practices.

Recommendations

This research holds immense potential for further 
development in subsequent studies focusing on 
corporate governance regarding corporate risk in 
Indonesia. By incorporating additional unique variables 



5�2

Indonesian Journal of Business and Entrepreneurship, 
Vol. 10 No. 3, September 2024

equity ratio, institutional ownership, size of 
the board of directors, and size of the board 
of commissioners on return on assets in 
energy sector companies. Daengku: Journal 
of Humanities and Social Sciences Innovation 

daengku899
Mathew S, Ibrahim S, Archbold S. 2016. Boards 

the UK. Corporate Governance (Bingley) 16(2): 
233–258. https://doi.org/10.1108/CG-09-2015-
0122

Mathew S, Ibrahim S, Archbold S. 2018. Corporate 
Corporate Governance 

https://doi.org/10.1108/CG-02-

Muchtar S, Darari E. 2013. Pengaruh corporate 
governance terhadap kinerja perusahaan 
manufaktur yang terdaftar di bursa efek 
Indonesia. Finance and Banking Journal 15(2): 
139–159.

Nini, Trisnawati E. 2009. Pengaruh independensi 
auditor pada KAP big four terhadap manajemen 
laba pada industri bahan dasar, kimia dan industri 
barang konsumsi. Jurnal Bisnis Dan Akuntansi 

https://doi.org/10.34208/jba.
v11i3.243

Patrick EA, Paulinus EC, Nympha AN. 2015. The 

management practices: a study of some selected 
quoted companies in Nigeria. American Journal 
of Economics, Finance and Management 1(5): 
482–493. 

Purbopangestu HW. 2014. Pengaruh good corporate 
governance terhadap nilai perusahaan dengan 
corporate social responsibility sebagai variabel 
intervening. Accounting Analysis Journal 3(3): 
321–333. 

Rahim E. 2020. Pengaruh keputusan investasi, return 
on asset (ROA) dan return on equity (ROE) 
terhadap nilai perusahaan pada sektor perbankan 
yang terdaftar di bursa efek Indonesia periode 

Jurnal Sekuritas (Saham, Ekonomi, 
Keuangan Dan Investasi)

Corporate governance: the value of corporate 
Unpublished thesis.

S, Rodriguez-Rodriguez J. 2014. Board 

Corporate Governance (Bingley) 14(4): 485–

Contemporary Accounting Research 15(3): 261–
285. https://doi.org/10.1111/j.1911-3846.1998.
tb00560.x

Dewanti MPRP, Djajadikerta H. 2018. Pengaruh 
kinerja keuangan dan tata kelola perusahaan 
terhadap nilai perusahaan pada industri 
telekomunikasi di bursa efek Indonesia. Jurnal 
Akuntansi Maranatha 10(1): 98–116. https://doi.
org/10.28932/jam.v10i1.932

Krisis baht 1997 jadi 
“kiamat” ekonomi di Indonesia. CNBC 
Indonesia. https://www.cnbcindonesia.com/
news/20230508090512-4-435308/krisis-baht-

. [10 
Oct 2023].

The 
Journal of Financfe https://

Hamdan AM, Sarea AM, Reyad SMR. 2013. The 
impact of audit committee characteristics 
on the performance: evidence from Jordan. 
International Management Review 9(1): 32–42. 

of government-linked companies (GLCs): 
evidence from an emerging economy. Corporate 
Ownership and Control https://
doi.org/10.22495/cocv14i3art8

Ioana A, Mariana M. 2014. Study regarding the 
impact of the audit committee characteristics on 
company performance. Studies in Business and 
Economics 9(2): 5–15. 

of institutional ownership on the value and 
International Review 

of Financial Analysis https://doi.
org/10.1016/j.irfa.2015.05.019

structure. The Journal of Law and Economics 

Kristanti EW, Priyadi MP. 2016. Pengaruh good 
corporate governance sebagai pemoderasi 
hubungan manajemen laba terhadap nilai 
perusahaan. Jurnal Ilmu Dan Riset Akuntansi 
5(3): 1–16. 

Kusnadi Y. 2015. Insider trading restrictions and 
corporate risk-taking. 
Journal 35: 125–142. https://doi.org/10.1016/j.



5�3

Indonesian Journal of Business and Entrepreneurship, 
Vol. 10 No. 3, September 2024

in Financial Economics 14: 131–164. https://

Wibowo S, Achsani NA, Suroso AI, Sasongko H. 2022. 
Integrated governance, risk, and compliance 
(GRC) and combined assurance: A comparative 
institutional study. Indonesian Journal of 
Business and Entrepreneurship (IJBE) 8(2): 
289-289. 

Archives 
of Business Research 3(3): 1–10. https://doi.

 

503. https://doi.org/10.1108/CG-01-2013-0013
Handayani S. 2018. Atribut dewan komisaris dan 

risiko perusahaan-dewan komisaris dan risiko 
perusahaan 2019- atribut dewan komisaris 
dan risiko perusahaan. Corporate Governance 
(Bingley) https://doi.org/10.1108/

Suwandi ED. 2020. Analisis perkembangan bursa 
efek Indonesia dan saham syariah di Indonesia 
(periode 2013-2018). Jurnal Ilmiah Akuntansi 
dan Keuangan 9(2):160-169. https://doi.
org/10.32639/jiak.v9i2.626

Wahab EAA, Haron H, Lok CL, Yahya S. 2011. Does 
corporate governance matter? evidence from 
related party transactions in Malaysia. Advances 





SearchHOME Author Guidelines Peer Reviewers Indexing and Abstracting Current Archives

Contact

Home / Editorial Team

Editorial Team

Editor in Chief

Hartoyo, (SCOPUS ID: 56707331200) IPB University, Indonesia

Editorial Board

Ujang Sumarwan, (SCOPUS ID: 16449937500) IPB University, Indonesia

Heny K. Daryanto, (SCOPUS ID: 56239380500) IPB University, Indonesia

Noer Azam Achsani, (SCOPUS ID: 35621383400) IPB University, Indonesia

Siti Jahroh, (SCOPUS ID: 56056182500) IPB University, Indonesia

International Editorial Board

John Grable, (SCOPUS ID: 6602929998) The University of Georgia, United States

So Hyun Joo, (SCOPUS ID: 8226411000) Ewha Womans University, Republic of Korea

Nina Nocon-Shimoguchi, (SCOPUS ID: 57192942295) Tokyo University of Agriculture, Japan

Patchaya Songsiengchai, (SCOPUS ID: 57194511089) Nakhon Ratchasima Rajabhat
University, Thailand

Associate Editors

M. Syamsul Maarif,f (SCOPUS ID: 57189357943) IPB University, Indonesi

Hermanto Siregar, (SCOPUS ID: 42262797700) IPB University, Indonesia

M. Firdaus, (SCOPUS ID: 55471418400) IPB University, Indonesia

Negina Kencono Putri, (Scopus ID: 55806508000) Jenderal Soedirman University,
Indonesia

Annuridya Rosyidta Pratiwi Octasylva, (SCOPUS ID: 57732812900) Indonesian Institute of
Technology, Indonesia

Technical Editor

Salsa Dilla, (Scopus ID: 57191108369) IPB University, Indonesia

Annisa Ramadanti, (Google Scholar) IPB University, Indonesia

Nyayu Lathifah Tirdasari, (Scopus ID: 57219950639) IPB University, Indonesia

Make a Submission

About IJBE

Aims and Scope
Publication Ethics
Editorial Board
Publication Frequency
Open Access, Copyright and
Plagiarism
Peer Review Process
Article Processing and Submission
Charges Policy (APC)
Archiving Policy
Generative AI policies

Indexing and Abstracting

Register Login



Asaduddin Abdullah, (Scopus ID: 57220853387) IPB University, Indonesia

______________________

Citedness in Scopus

____________________

Google Scholar Citations

All Since 2012

Citations 2312 2208

h-index 22 21

i10-index 70 61

____________________

Download Template

Language

English

Open Journal Systems



Information

For Readers

For Authors

For Librarians

Indonesian Journal of Business and Entrepreneurship (IJBE)

School of Business, IPB University
SB IPB Building, Pajajaran Road, Bogor, Indonesia 16151
Telp: +62-251-8313813 (Hunting), 8378671
Fax. +62-251-8318515
E-mail:ijbe.mb.ipb@gmail.com or ijbe@sb.ipb.ac.id
Homepage: http://journal.ipb.ac.id/index.php/ijbe

View My Stats Old

Visitor



SearchHOME Author Guidelines Peer Reviewers Indexing and Abstracting Current Archives

Contact

Home / Archives / Vol. 10 No. 3 (2024): IJBE, Vol. 10 No. 3, September 2024

Vol. 10 No. 3 (2024): IJBE, Vol. 10 No. 3, September
2024

Author's geographical coverage: Indonesia, Bangladesh, and
South Africa

Published: 2024-09-24

Make a Submission

About IJBE

Aims and Scope
Publication Ethics
Editorial Board
Publication Frequency
Open Access, Copyright and
Plagiarism
Peer Review Process
Article Processing and Submission
Charges Policy (APC)
Archiving Policy
Generative AI policies

Indexing and Abstracting

Reward and Consumer Brand Engagement: Building Brand Loyalty in The On-
Demand Service Platform

DOI: https://doi.org/10.17358/ijbe.10.3.467

PDF

The Expertise Business Development Strategy of PT Prima Kelola IPB (Subsidiary
Company of PT BLST Group) Through Business Model Canvas Approach

DOI: https://doi.org/10.17358/ijbe.10.3.476

PDF

The Influence of Social Entrepreneurship Orientation on The Sustainability of
Tourism Villages Through Community Empowerment

DOI: https://doi.org/10.17358/ijbe.10.3.488

PDF

An Investigation of The Determinant Influencing Indonesian Households' Decisions
to Consume Fast Food

DOI: https://doi.org/10.17358/ijbe.10.3.498

PDF

How Entrepreneurial Teams' Heterogeneity and Learning Experiences Affect
Business Performance through Self-Efficacy

Articles

Desman Hidayat, Selviana, Muhamad Agung Alfaizah, Stefanus Rumangkit, Chairani
Putri Pratiwi

467

Fathan Kamil, Arif Satria, Nimmi Zulbainarni 476

Glory Aguzman, Chairani Putri Pratiwi, Yuli Eni, Agung Hari Sasongko 488

Herispon, Jenita 498

Register Login



______________________

Citedness in Scopus

____________________

Google Scholar Citations

All Since 2012

Citations 2312 2208

h-index 22 21

i10-index 70 61

____________________

Download Template

Language

English

Open Journal Systems

DOI: https://doi.org/10.17358/ijbe.10.3.509

PDF

Corporate Governance and Firm Risk: Earnings Management as Moderating Variable

DOI: https://doi.org/10.17358/ijbe.10.3.531

PDF

Service Model Loyalty for School Yearbook Production at PT XYZ

DOI: https://doi.org/10.17358/ijbe.10.3.518

PDF

Sociopreneurship Business Model in Waste Management by Surakarta Waste Bank: a
Contribution of Sustainability

DOI: https://doi.org/10.17358/ijbe.10.3.544

PDF

Exploring Antecedents: Key Factors Shaping Global Entrepreneurial Intention

DOI: https://doi.org/10.17358/ijbe.10.3.556

PDF

Superfood Business Development Strategy (Case Study Rumah Kurma Albarakat)

DOI: https://doi.org/10.17358/ijbe.10.3.568

PDF

Assessing The Influence of Information Technology on Female Entrepreneur
Empowerment in Indonesia: The Role of Social and Psychological Capitals

DOI: https://doi.org/10.17358/ijbe.10.3.581

PDF

The Influence of Entrepreneurial Competence on Coffee Farm Performance in
Tanggamus

DOI: https://doi.org/10.17358/ijbe.10.3.594

PDF

The Influence of Dimensions Female Leadership Competencies To SMEs Performance

DOI: https://doi.org/10.17358/ijbe.10.3.606

PDF

The Influence of Live Streaming and Materialism on Purchasing Decisions Fast
Fashion Products Through Hedonic Motivation

DOI: https://doi.org/10.17358/ijbe.10.3.617

Indah Aprilia Amanda, Meylani Tuti 509

Rizky Eriandani, Melvina Gome Wijaya, Dedhy Sulistiawan 531

Luni Aulia Safwani, Hartoyo, Budi Suharjo 518

Triana Septiani, Dwi Prasetyani, Vinc Hadiwiyono 544

Tussi Sulistyowati, Inda Sukati 556

Siti Safira Damanik, Ani Nuraisyah, Zenal Asikin 568

Sherly Rosalina Tanoto, Niki Putri Lintang Pertiwi Tahalele 581

Puput Lestari, Burhanuddin, Etriya Etriya 594

Maretha Ika Prajawati, Esy Nur Aisyah, Setiani Setiani 606

Raissa Fidela Andrini, Lilik Noor Yuliati, Popong Nurhayati 617



Information

For Readers

For Authors

For Librarians

PDF

Beyond Functionality: Building Value To Essential Oils Products at Indonesia Digital
Market Field

DOI: https://doi.org/10.17358/ijbe.10.3.629

PDF

Leveraging Data-Driven Analysis To Explore Restaurant’s Market Segmentation in
Indonesia

DOI: https://doi.org/10.17358/ijbe.10.3.642

PDF

Co-Creation of Collective Values: Nurturing Thriving Rural Entrepreneurship

DOI: https://doi.org/10.17358/ijbe.10.3.652

PDF

Analyze the Factors Affecting the Entrepreneurial Behavior among the Business
Graduates of Bangladesh

DOI: https://doi.org/10.17358/ijbe.10.3.665

PDF

Identifying Critical Success Factors For Social Media Marketing Adoption in Micro
and Small Culinary Businesses

DOI: https://doi.org/10.17358/ijbe.10.3.675

PDF

Constraints, Challenges, and Opportunities For Digital Business in Rural and
Township Economy

https://doi.org/10.17358/ijbe.10.3.685

PDF

Romli 629

Lukni Burhanuddin Ahmad, Sarah Febrina Yolanda, Sendi Alghifari 642

Brilliant Asmit, Togar Mangihut Simatupang, Bambang Rudito, Santi Novani 652

Md. Shahbub Alam 665

Adisthy Nurqamarani , Agus Priyanto, Sarah Fadilla 675

Olawale Akinrinde, Nyankomo Marwa, Misaveni Mahlaule 685

Indonesian Journal of Business and Entrepreneurship (IJBE)

School of Business, IPB University
SB IPB Building, Pajajaran Road, Bogor, Indonesia 16151
Telp: +62-251-8313813 (Hunting), 8378671
Fax. +62-251-8318515
E-mail:ijbe.mb.ipb@gmail.com or ijbe@sb.ipb.ac.id
Homepage: http://journal.ipb.ac.id/index.php/ijbe

View My Stats Old



Visitor



IINNDDOONNEESSIIAANN  JJOOUURRNNAALL  OOFF  BBUUSSIINNEESSSS  AANNDD  EENNTTRREEPPRREENNEEUURRSSHHIIPP  ((IIJJBBEE))

 INSTITUT PERTANIAN BOGOR
 P-ISSN : 24075434  E-ISSN : 24077321  Subject Area : Economy, Science

 Google Scholar  Garuda  Website  Editor URL

History Accreditation

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

3.30519
Impact

3052
Google Citations

Sinta 2
Current
Acreditation

Garuda Google Scholar

An Evaluation of the Covid-19 National Economic Recovery Program: Evidence From
MSMEsâ Performance in West Java, Indonesia
School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 382

 2025  DOI: 10.17358/ijbe.11.2.382  Accred : Sinta 2

The In uence of Digital Transformation On The Performance of Culinary SMEs in Bogor
District Using The Technology Organization Environment (TOE) Model
School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 344

 2025  DOI: 10.17358/ijbe.11.2.344  Accred : Sinta 2

The Role of Brand Authenticity, Brand Image, and Brand Love in Driving Repurchases
and Advocacy of Indonesian Fashion Brands
School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 493

 2025  DOI: 10.17358/ijbe.11.2.493  Accred : Sinta 2

The Impact of Transformational Leadership and ICT Utilization on MSMEs
Performance: Exploring The Mediating Role of Digital Literacy
School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 263

 2025  DOI: 10.17358/ijbe.11.2.263  Accred : Sinta 2

The In uence of Consumer Buying Behavior on Continuously Intention the Application
of Online Food Delivery (OFD) in Indonesia

Get More with
SINTA Insight Go to Insight

Citation Per Year By Google Scholar

Journal By Google Scholar

All Since 2020

Citation 3052 2824

h-index 25 24

i10-index 97 88



School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 442

 2025  DOI: 10.17358/ijbe.11.2.442  Accred : Sinta 2

Enhancement of MSME Digitalization With Collaborative Governance: Public Values,
Decision-Making, and The Administrative Context
School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 355

 2025  DOI: 10.17358/ijbe.11.2.355  Accred : Sinta 2

The Change of Visitor Intention Toward Virtual Reality Using The Theory of The
Acceptance Model
School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 454

 2025  DOI: 10.17358/ijbe.11.2.454  Accred : Sinta 2

Development of A Village-Based Organic Vegetable Business Model Using The
Business Model Canvas For Sustainability (BMCS)
School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 319

 2025  DOI: 10.17358/ijbe.11.2.319  Accred : Sinta 2

Financial Literacy, Usage of Pay-Later Services, and Impulse Buying: The Mediating
Role of Shopping Habits
School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 479

 2025  DOI: 10.17358/ijbe.11.2.479  Accred : Sinta 2

Digital Entrepreneurship: The Role of Digital Marketing, Human Capital and
Entrepreneurship Orientation On The Success of Small and Medium Culinary Business
School of Business, IPB University (SB-IPB) Indonesian Journal of Business and
Entrepreneurship Vol. 11 No. 2 (2025): IJBE, Vol. 11 No. 2, May 2025 331

 2025  DOI: 10.17358/ijbe.11.2.331  Accred : Sinta 2

View more ...

Get More with
SINTA Insight Go to Insight

Citation Per Year By Google Scholar

Journal By Google Scholar

All Since 2020

Citation 3052 2824

h-index 25 24

i10-index 97 88


