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Abstract  

This research examined into firms in the cyclical sector that were 
listed on the Indonesia Stock Exchange among 2018 to 2021. The 
study sample was 40 companies from the cyclical sector, as 
classified by the Indonesian Stock Exchange. In this study, big data 
technology will be represented by software intangible assets, and 
the device ratio will be derived by comparing the investment in 
software to the overall assets of the organization. Profitability will 
be measured by Return on Assets, while free cash flow will be 
calculated using the FCF formula and firm value will be calculated 
using the Price to Book Value ratio. The research was conducted 
using multiple regression approach. Based on the results of the 
analysis, all independent variables have a positive impact on firm 
value. 
Keywords: Big Data, Company Value, Free Cash Flow, Profitability. 

 

INTRODUCTION 

There is much wisdom in this proverb attributed to both W. Edwards 
Deming and Peter printer, and explains why the recent explosion of 
digital data is so important. Simply put, why of Big Data managers can 
measure and therefore know radically more about their activities and 
direct Translate this knowledge into better decisions manufacturing and 
performance. The big data of this revolution is far more powerful than 
the analytics that were used in the past. We can measure and control 
more precisely than ever. We can make better predictions and make 
wiser decisions. We can seek more effective interventions, and we can 
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do so in areas that have hitherto been dominated by instinct and 
intuition rather than data and accuracy (Mikalef et al., 2019). 

 

Companies must change more swiftly and audaciously in order to thrive 
in today's fast evolving and intensely competitive global economy. 
Companies are increasingly trying to figure out what limitations are 
preventing them from meeting market needs (Agarwal & Dhar, 2014). 
According to studies already conducted, organizations should 
concentrate on increasing organizational agility so they can adjust 
quickly and effectively to a variety of environmental and business 
changes (Chakravarty et al., 2013), which, in turn, helps them to react 
appropriately and quickly to a variety of economic and environmental 
developments. The traits of agility are that businesses coordinate their 
business processes in a way that enables them to successfully 
investigate new opportunities as well as to exploit those chances 
efficiently, to increase firm performance (Chakravarty et al. 2013).  

Big data is becoming increasingly important for companies as they seek 
to understand and capitalize on the trends shaping their industries. By 
understanding the impact of big data on company value, investors can 
gain a better understanding of which companies are likely to be most 
successful in the future. Additionally, profitability and free cash flow are 
two of the most important metrics on company value, investors can 
better assessing a company’s financial health. By understanding the 
impact of these metrics on company value, investors can better asses a 
company’s financial prospects and make more informed investment 
decisions (P. Mikalef et al., 2020). 

Price to book value (PBV), Tobin's q, and stock price indicators can all be 
used to determine a company's value. Investors use a variety of 
elements when determining whether a company has the potential to 
increase firm value (McAfee & Brynjolfsson, 2012). These management 
policies and activities represent how the company was managed during 
a specific time period (Auschitzky et al., 2014). As the financial ratio 
technique, which is derived from financial statements, is typically used 
to measure firm performance, it is frequently referred to as financial 
performance (Das & Kumar, 2023). The size of a company's performance 
depends not only on how effectively it runs, but also on the market in 
which it competes, or what is known as financial stability in the financial 
world (H. Chen et al., 2012).  

An evaluation of a company's financial performance is done to see how 
well its financial implementation guidelines have been followed (X. Chen 
& Siau, 2011). The company is able to operate effectively and efficiently 
due to business management, policies, working conditions, and business 
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ethics (Abreu, 2016). This results in high profitability, which will affect 
the rise in stock prices above their book value. The more the stock price, 
the greater the price to book value (PBV), and the greater the firm's 
success in enhancing the owner's wealth. According to Barney (1991), 
the higher the price to book value (PBV), the more the relative investors 
value the company in relation to the capital invested in it. Therefore, this 
research will use price to book value (PBV) to determine firm value. 

Research Question(s): 

1) How is the effect of implementing big data on the company 
developed into an effective driver so that it affects company 
value? 

2) Does cash flow affect the value of the company significantly? 

3) Does company's profitability  affect the value of the company 
significantly? 

 

1. Literature Review 

1.1. Big Data Technology  

 Big Data can help in the development of an effective and efficient 
management control system (Grover et al., 2018). Big Data in financial 
accounting can assist increase the quality and relevance of accounting 
information, boosting business stakeholders' transparency and decision 
making (Popovič et al., 2018). Big Data may assist build and revise 
accounting standards, ensuring that the accounting profession continues 
to give meaningful information as the global economy evolves in real 
time (Wen et al., 2021). 

Big data is a type of data that cannot be processed, collected, or handled 
by traditional software tools in a reasonable amount of time (Andiola et 
al., 2020), and necessitates the use of novel processing modes in order 
to provide meaningful insight, decision-making (Jacobs & Bayerl, 2015), 
and process optimization ability to adapt to rapid development, huge 
and diverse information resources (Kang & Ampornstira, 2021). 

Big data is classified into three categories, sometimes known as the 3Vs: 
volume, velocity, and variety (Cabrera-Sánchez & Villarejo-Ramos, 
2020a). Volume, or big data, can process data with very huge capacities, 
whereas velocity, or processed data, has a very high frequency of 
changes, and variety, or big data, has a lot of useful data variations 
(Akter et al., 2016). According to some academics, big data technology 
has a substantial impact on firm performance (Pappas et al., 2018). But, 
as technology advances, big data has evolved into 5V, with the addition 
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of veracity and value requirements (Kitchin, 2015). Based on those 
explanation, the hypothesis that is formed in this study are as follows: 

H1: Big Data Technology has a positive effect  on firm value. 

1.2. Free Cash Flow 

Free Cash Flow (FCF) is a metric used to assess a company's growth, 
financial performance, and overall health (Yeo, 2018). This is typically 
cash left over from corporate operations that can be utilized for 
dividend payments, expansion, or debt servicing (Giriati, 2016). The 
higher a company's free cash flow value, the better (Ha, 2019). These 
elements can be very valuable indications for determining a company's 
genuine profitability (Bukit & Nasution, 2015). Free cash flow is the cash 
that remains from a company's activities after deducting dividends and 
capital expenses is known as free cash flow (Dogru et al., 2020). 
Investors can use free cash flow as a tool to assess a company's capacity 
to pay dividends. Businesses with significant free cash flow will boost 
investor confidence that the company can generate high dividend 
payouts (Kolmakov & Polyakova, 2019). The higher the company's free 
cash flow, the healthier the company, because the company has free 
cash available (Kadioglu & Yilmaz, 2017). Which can signal that the 
company is in good shape (Wang, 2010). Based on those explanation, 
the hypothesis that is formed in this study are as follows: 

H2: Free Cash Flow has a positive effect on  firm value. 

1.3. Profitability  

High profitability indicates that investors expect the firm's future 
prospects to be profitable, therefore investors will be interested in 
investing in the company, increasing the company's worth (Aydoğmuş et 
al., 2022). Because profitability defines the company's performance in 
getting profit using all available resources such as sales activities, cash, 
and capital, the amount of the resultant profitability affects the 
company's worth (Cabrera-Sánchez & Villarejo-Ramos, 2020b). 
Profitability is the company's ability to generate profits. High profitability 
shows the future prospects of the company will be predicted to be 
profitable by investors so that investors will interested in responding to 
the positive signal given (Brooks & Oikonomou, 2018). So that the value 
of the company increase and play a key part in ensuring the company's 
long-term viability (Mansikkamäki, 2023). If the company can improve 
profits, it shows that it is capable of performing well enough to elicit a 
positive response from investors and raise the stock price (Chauvin & 
Hirschey, n.d.). Based on those explanation, the hypothesis that is 
formed in this study are as follows: 

H3: Profitability has a positive effect on firm value. 
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1.4. Firm Value 

Company value is determined from several factors, one of which is the 
company's stock market price (Choi & Yoo, 2022). Because the stock 
market price reflects investors' estimate of the company's whole equity 
(Iqbal et al., 2022). Firm value is the price that investors are willing to 
pay for a company, which is typically evaluated by the price to book 
value ratio (Tarjo et al., 2022). The stock price is used in this study to 
determine a company's value because it can be influenced by a variety 
of internal and external factors (Ntim, 2016). From external influences, 
particularly changes in the rupiah's value relative to other currencies and 
governmental policy (Fang et al., 2023). While this is going on, shares 
from firms with strong fundamentals will cause the trend of their stock 
prices to climb due to internal reasons, specifically the company's basic 
aspects (Ilyas & Osiyevskyy, 2022). In the meantime, the stock prices of 
companies with weak fundamentals will trend lower (Nam & Uchida, 
2019). Corporate business actions, such as acquisitions, mergers, or 
rights problems, are additional internal factors that might impact stock 
prices (Sáenz et al., 2022). If the company faces those factors and can 
maintain a stable stock price, then the company can create a good 
image in the eyes of investors (Sullivan et al., 2012). 

2. Research Methodology 

2.1. Types of Research 

This study uses a quantitative method using secondary data, specifically 
using the annual financial statements of companies in the consumer 
cyclicals sector that have been published for the 2018-2021 period 
accessed through the IDX's official website. Because the consumer 
cyclicals sector consists of various companies such as furniture, high-end 
clothing retailers, and car manufacturers which, although they are not 
staple goods, are still widely used by the public. The four variables used 
in this study include the dependent variable, firm value, and three 
independent variables: big data, profitability, and free cash flow. 

2.2. Population and Sample 

There are 40 companies that will be used as samples in this study. This 
study will take data from the consumer cyclicals sector. This procedure is 
founded on two requirements: 

1) Businesses listed on the IDX (IDX website) in the 
cyclical sector from 2018 to 2021. 

2) Financial reports from 2018 to 2021 have been 
published. 
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This research also requires a firm report showing the value of their 
intangible assets as an extra requirement. 

2.3. Data Analysis Technique 

Return On Assets (ROA) was chosen as a proxy for profitability in this 
study because it can be seen how effectively a company generates 
profits based on its assets, so that the greater the Return On Assets 
(ROA), the more effectively the company uses its assets to operate, 
which will increase the company's value. The formula for calculating 
Return On Assets (ROA) is: 

 

     

Source: Financial Accounting: IFRS, Page 677 

FCF (Free Cash Flow) is available cash in a corporation that is free of 
taxes and other costs (Mojtahedzadeh et al., n.d.). The following formula 
approximates free cash flow: 

 
Source: (Widiastari & Yasa, 2018) 

Big data technology in this research will be proxied by the intangible 
asset r ratio because this ratio demonstrates the effectiveness of the 
company's intangible asset. An increase in the ratio's value is defined as 
a rise in the efficiency with which intangible assets are used (Prasanna 
Tambe, 2014). The higher the value, the higher the intangible assets 
owned by the company in the form of software. The intangible asset 
(software) ratio is calculated using the intangible asset to total asset 
ratio with the formula: 

 
Source: (Muchlis et al., 2021) 

Firm value in this study is proxied by the Price to Book Value Ratio using 
the measurement of the market price per share divided by the book 
value per share. Because the stock price can be influenced by a range of 
internal and external factors, it is employed in this study to estimate a 
company's value. If the company can deal with these problems while 
maintaining a stable stock price, it can build a positive image in the eyes 
of investors (Saurabh Ghosh et al., n.d.). The formula for the Price to 
Book Value Ratio is as follows:  
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Source: (Ramadhani, 2016) 

2.4. Research Model 

The following framework will be used to outline the research process in 
this study: 

 
Figure 1: Research Model 

3. Data Analysis and Discussion 

3.1. Normality Test  

Table 1 

 
Source: developed by the author 

From the table above, it can be seen that the significance value is 0.200. 
This means that the significance value is greater than 0.05. The  test 
criteria used is failed to reject H0 if significance value is greater than 
value α which is 5% (0.05). Therefore, it can be concluded that the data 
has normal distribution. 
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3.2. Multicollinearity Test 

Multicollinearity test is purposely implemented to examine the 
correlation among the tested independent variables. Multicollinearity 
test is conducted by looking at the value of tolerance and Variance 
Inflation Factor (VIF). A regression model can be concluded as free from 
multicollinearity when the tolerance value is ≥ 0.10 and the VIF value is ≤ 
10. Below are the results of the multicollinearity test: 

Table 2 

 
Source: developed by the author 

From the table above, it is showed that all the independent variables 
have tolerance value above 0.1 and all the VIF value are under 10. 
Therefore, it can be concluded that there is no multicollinearity issues 
among all the independent variables with the dependent variables. 

3.3. Autocorrelation Test 

Table 3 

 
Source: developed by the author 

Based on table, it can be seen that the value of Durbin- Watson is 1.948. 
The value of dL taken from the DW table with n=160 and k=3 is 1.7035 
and the value of dU is 1.7798. So, the value of Durbin-Watson from table 
4.6 is between the value of dU and 4-dU (1.7798< 1.948 < 2.052) So, 
there is no positive nor negative autocorrelation from the data. 
Therefore, it can be concluded that there is no auto correlation 
occurred.  

3.4. Heteroscedasticity Test 

Heteroscedasticity test is used to find out whether in the regression 
model there is a residual inequality of variance from one observation to 
another observation. If the independent variables are significant (sig < 
0.05), then there is an indication of heteroscedasticity. If the 
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independent variables are not significant (sig > 0.05), the model is free 
from heteroscedasticity. 

Table 4 

 
Source: developed by the author 

From the table above, it is showed that all the independent variables 
have sig value greater than 0.05 therefore, it can be concluded that 
there none of the independent variables contain heteroscedasticity 
issue. Moreover, to support the result from Glejser Test that there is no 
heteroscedasticity issue, Scatterplot analysis can be done. If the data are 
scattered in the graph, it means that there is no heteroscedasticity issue. 

3.5. Multiple Linear Regression 

Table 5 

 
Source: developed by the author 

Based on the Unstandardized Coefficient Beta from table, it can be 
determined that the equation of multiple linear regression is      as 
follow: 

Firm Value = 0.117 + 0.523 Profitability + 0.367 Free Cash Flow 0.672 Big 
Data 

From the equation above, it can be explained that: 

a) The constant amount is 0.117 which shows that if the 
Profitability, Free Cash Flow, and Big Data is zero, 
then the Firm Value will be 0.117. 

b) The value of regression coefficient of Profitability 
obtained is 0.523. It means that if there is increasing 
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Profitability of 1 unit, while Free Cash Flow and Big 
Data are assumed to remain fixed, then the Firm 
Value will increase by 0.523 

c) The value of regression coefficient of Free Cash Flow 
obtained is 0.367. It means that if there is increasing 
Free Cash Flow of 1 unit, while Profitability and Big 
Data are assumed to remain fixed, then the Firm 
Value will increase by 0.367 

d) The value of regression coefficient of Big Data 
obtained is 0.672. It means that if there is increasing 
Big Data of 1 unit, while Profitability dan Free Cash 
Flow  are assumed to remain fixed, then the Firm 
Value will increase by 0.672 

 

3.6. Partial T Test 

Table 6 

 
Source: developed by the author 

In order to determine whether the hypotheses are rejected or accepted, 
the value of the t-count from table 6 can be compared with the value of 
t-table at the significance level of 5% (0.05). The value of t-table in this 
research is 1.975. By comparing t-count and t-table, it can be concluded 
that: 

a) Profitability has a value (t count =3.482) > (t table = 1.975). This 
means that H0 is rejected and H1 is accepted. This hypothesis is 
supported by the sig. value (0.001) which is less than 0.05. 
Therefore, it can be concluded that Profitability has significant 
effect on Firm Value for the 2018-2021 periods. It means that if 
there is  increasing Profitability, then the Firm Value will increase. 
The value of regression coefficient of Profitability is positive 
therefore there is a positive significant effect of Profitability 
towards Firm Value. 

b) Free Cash Flow has a value (t count =2.906) > (t table= 1.975). This 
means that H0 is rejected and H2 is accepted. This hypothesis is 
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supported by the sig. value (0.004) which is less than 0.05. 
Therefore, it can be concluded that Free Cash Flow has significant 
effect on Firm Value for the 2018-2021 periods. It means that if 
there is  increasing Free Cash Flow, then the Firm Value will 
increase. The value of regression coefficient of Free Cash Flow is 
positive therefore there is a positive significant effect of Free Cash 
Flow towards Firm Value. 

c) Big Data has a value (t count =2.375) > (t table = 1.975). This means 
that H0 is rejected and H3 is accepted. This hypothesis is supported 
by the sig. value (0.019) which is less than 0.05. Therefore, it can be 
concluded that Big Data has significant effect on Firm Value for the 
2018-2021 periods. The value of regression coefficient of Big Data is 
positive therefore there is a positive significant effect of Big Data 
towards Firm Value. 

3.7. Simultaneous F Test 

The F test known as the Simultaneous Test aims to see the simultaneous 
impact of Profitability, Free Cash Flow, And Big Data towards Firm Value. 
The results of F test can be seen below: 

Table 7 

 
Source: developed by the author 

From table above, it can be seen that the amount of F-count is 27.043. 
While the value of F-table seen from Table Values for Distribution F is 
2.66 (df1 = 3; df2 = 156). Therefore, the value of F- count (27.043) > the 
value of F-table (2.66). So it can be concluded that  all of the 
independent variables have significance effect on Firm Value.  

4. Discussion 

T test aims to see the effect of the independent variables (Profitability, 
Free Cash Flow, And Big Data) toward  the dependent variable (Firm 
Value). The hypotheses of this research are as follows: 

H1 : There is a positive significant effect Profitability of  towards Firm 
Value 

H2 : There is a significant partial impact of Free Cash Flow towards Firm 
Value 

H3 : There is a significant partial impact of Big Data towards Firm Value 
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Table 6 demonstrates that all hypotheses can be accepted. By 
comparing the t-count value from table 6 to the t-table value at a 5% 
(0.05) significance level. In this study, the t-table value is 1.975. The data 
processing findings show that the t-count value of the three variables is 
more than the t-table, namely 1.975. As a result, it is possible to 
conclude that all variables have a significant impact on the value of the 
company. 

5. Conclusion 

This research purposed to analyze the effect of implementing big data 
on the company developed into an effective driver so that it affects 
company value, to analyze the effect of cash flow on the value of the 
company and to analyze the effect of company's profitability on  value of 
the company. Based on the data analysis, it can be concluded that: (1) 
Profitability has significant effect on Firm Value for the 2018-2021 
periods. It means that if there is increasing Profitability, then the Firm 
Value will increase. The value of regression coefficient of Profitability is 
positive therefore there is a positive significant effect of Profitability 
towards Firm Value. (2) Free Cash Flow has significant effect on Firm 
Value for the 2018-2021 periods. It means that if there is increasing Free 
Cash Flow, then the Firm Value will increase. The value of regression 
coefficient of Free Cash Flow is positive therefore there is a positive 
significant effect of Free Cash Flow towards Firm Value. (3) Big Data has 
significant effect on Firm Value for the 2018-2021 periods. The value of 
regression coefficient of Big Data is positive therefore there is a positive 
significant effect of Big Data towards Firm Value. 

Limitations and Further Study 

The limitation of this research is that this research uses the actual data 
for 2021 as at the time of the research the 2022 financial statements of 
the sampled companies were still in the audit process so they could not 
be used. Therefore, the researchers took 2021 as the financial reports 
are ready to use. And the research and forecast results only focus on the 
cyclical sector, which may be different when used in other sectors. 
Examining other industries due to their different nature can provide 
further study. 

REFERENCES 

[1] Abreu, R. (2016). From Accounting to Firm Value. Procedia Economics and 
Finance, 39, 685–692. https://doi.org/10.1016/s2212-5671(16)30290-8 

[2] Agarwal, R., & Dhar, V. (2014). Big data, data science, and analytics: The 
opportunity and challenge for IS research. In Information Systems 
Research (Vol. 25, Issue 3, pp. 443–448). INFORMS Inst.for Operations 
Res.and the Management Sciences. 
https://doi.org/10.1287/isre.2014.0546 



 
 
 
 
Journal of Namibian Studies, 34 S2(2023): 675–690      ISSN: 2197-5523 (online) 
 
 

 
687   

 

[3] Akter, S., Wamba, S. F., Gunasekaran, A., Dubey, R., & Childe, S. J. (2016). 
How to improve firm performance using big data analytics capability and 
business strategy alignment? International Journal of Production 
Economics, 182, 113–131. https://doi.org/10.1016/j.ijpe.2016.08.018 

[4] Andiola, L. M., Masters, E., & Norman, C. (2020). Integrating technology and 
data analytic skills into the accounting curriculum: Accounting department 
leaders’ experiences and insights. Journal of Accounting Education, 50. 
https://doi.org/10.1016/j.jaccedu.2020.100655 

[5] Auschitzky, E., Hammer, M., & Rajagopaul, A. (2014). How big data 
can  improve manufacturing. 

[6] Aydoğmuş, M., Gülay, G., & Ergun, K. (2022). Impact of ESG performance on 
firm value and profitability. In Borsa Istanbul Review. Borsa Istanbul 
Anonim Sirketi. https://doi.org/10.1016/j.bir.2022.11.006 

[7] Brooks, C., & Oikonomou, I. (2018). The effects of environmental, social and 
governance disclosures and performance on firm value: A review of the 
literature in accounting and finance. In British Accounting Review (Vol. 50, 
Issue 1, pp. 1–15). Academic Press. 
https://doi.org/10.1016/j.bar.2017.11.005 

[8] Bukit, R. B., & Nasution, F. N. (2015). Employee Diff, Free Cash Flow, 
Corporate Governance and Earnings Management. Procedia - Social and 
Behavioral Sciences, 211, 585–594. 
https://doi.org/10.1016/j.sbspro.2015.11.077 

[9] Cabrera-Sánchez, J. P., & Villarejo-Ramos, Á. F. (2020a). Acceptance and use 
of big data techniques in services companies. Journal of Retailing and 
Consumer Services, 52. https://doi.org/10.1016/j.jretconser.2019.101888 

[10] Cabrera-Sánchez, J. P., & Villarejo-Ramos, Á. F. (2020b). Acceptance and 
use of big data techniques in services companies. Journal of Retailing and 
Consumer Services, 52. https://doi.org/10.1016/j.jretconser.2019.101888 

[11] Chakravarty, A., Grewal, R., & Sambamurthy, V. (2013). Information 
technology competencies, organizational agility, and firm performance: 
Enabling and facilitating roles. Information Systems Research, 24(4), 976–
997. https://doi.org/10.1287/isre.2013.0500 

[12] Chauvin, K. W., & Hirschey, M. (n.d.). Goodwill, Profitability, and the 
Market Value of the Firm. 

[13] Chen, H., Chiang, R. H. L., Storey, V. C., Lindner, C. H., & Robinson, J. M. 
(2012). Business Intelligence and Analytics: From Big Data to Big Impact 
Quarterly-Business Intelligence and Analytics: From Big Data to Big Impact. 
In Source: MIS Quarterly (Vol. 36, Issue 4). 

[14] Chen, X., & Siau, K. (2011). Impact of Business Intelligence and IT 
Infrastructure flexibility on Competitive Performance: An Organizational 
Agility Perspective. Supply Chain Management View project. 
http://digitalcommons.unl.edu/businessdiss 

[15] Choi, S., & Yoo, J. (2022). The Impact of Technological Innovation and 
Strategic CSR on Firm Value: Implication for Social Open Innovation. 
Journal of Open Innovation: Technology, Market, and Complexity, 8(4). 
https://doi.org/10.3390/joitmc8040188 



 
 
 
 
Journal of Namibian Studies, 34 S2(2023): 675–690      ISSN: 2197-5523 (online) 
 
 

 
688   

 

[16] Das, J. P., & Kumar, S. (2023). The dynamic effect of corporate financial 
hedging on firm value: The case of Indian MNCs. Borsa Istanbul Review. 
https://doi.org/10.1016/j.bir.2023.01.010 

[17] Dogru, T., Kizildag, M., Ozdemir, O., & Erdogan, A. (2020). Acquisitions and 
shareholders’ returns in restaurant firms: The effects of free cash flow, 
growth opportunities, and franchising. International Journal of Hospitality 
Management, 84. https://doi.org/10.1016/j.ijhm.2019.102327 

[18] Fang, Y., Fiordelisi, F., Hasan, I., Leung, W. S., & Wong, G. (2023). Corporate 
culture and firm value: Evidence from crisis. Journal of Banking and 
Finance, 146. https://doi.org/10.1016/j.jbankfin.2022.106710 

[19] Giriati. (2016). Free Cash Flow, Dividend Policy, Investment Opportunity 
Set, Opportunistic Behavior and Firm’s Value: (A Study About Agency 
Theory). Procedia - Social and Behavioral Sciences, 219, 248–254. 
https://doi.org/10.1016/j.sbspro.2016.05.013 

[20] Grover, V., Chiang, R. H. L., Liang, T. P., & Zhang, D. (2018). Creating 
Strategic Business Value from Big Data Analytics: A Research Framework. 
Journal of Management Information Systems, 35(2), 388–423. 
https://doi.org/10.1080/07421222.2018.1451951 

[21] Ha, J. (2019). Agency costs of free cash flow and conditional conservatism. 
Advances in Accounting, 46. https://doi.org/10.1016/j.adiac.2019.04.002 

[22] Ilyas, I. M., & Osiyevskyy, O. (2022). Exploring the impact of sustainable 
value proposition on firm performance. European Management Journal, 
40(5), 729–740. https://doi.org/10.1016/j.emj.2021.09.009 

[23] Iqbal, U., Nadeem, M., Gull, A. A., & Kayani, U. N. (2022). Environmental 
innovation and firm value: The moderating role of organizational capital. 
Journal of Environmental Management, 316. 
https://doi.org/10.1016/j.jenvman.2022.115253 

[24] Jacobs, G., & Bayerl, P. S. (2015). Accounting for Cultural Influences in Big 
Data Analytics. In Application of Big Data for National Security: A 
Practitioner’s Guide to Emerging Technologies (pp. 250–260). Elsevier. 
https://doi.org/10.1016/B978-0-12-801967-2.00017-3 

[25] Kadioglu, E., & Yilmaz, E. A. (2017). Is the free cash flow hypothesis valid in 
Turkey? Borsa Istanbul Review, 17(2), 111–116. 
https://doi.org/10.1016/j.bir.2016.12.001 

[26] Kang, M., & Ampornstira, F. (2021). Research on Data Analysis of Chinese 
Public Accounting Firms in the Big Data Era. Open Journal of Accounting, 
10(01), 1–8. https://doi.org/10.4236/ojacct.2021.101001 

[27] Kitchin, R. (2015). The opportunities, challenges and risks of big data for 
official statistics. In Statistical Journal of the IAOS (Vol. 31, Issue 3, pp. 
471–481). IOS Press BV. https://doi.org/10.3233/SJI-150906 

[28] Kolmakov, V., & Polyakova, A. (2019). Regional free cash flow dataset: An 
approach to regional performance evaluation. Data in Brief, 25. 
https://doi.org/10.1016/j.dib.2019.104175 

[29] Mansikkamäki, S. (2023). Firm growth and profitability: The role of age and 
size in shifts between growth–profitability configurations. Journal of 
Business Venturing Insights, 19. 
https://doi.org/10.1016/j.jbvi.2023.e00372 



 
 
 
 
Journal of Namibian Studies, 34 S2(2023): 675–690      ISSN: 2197-5523 (online) 
 
 

 
689   

 

[30] McAfee, A., & Brynjolfsson, E. (2012). Big Data: The Management 
Revolution. 

[31] Mikalef, P., Krogstie, J., Pappas, lias O., & Pavlou, P. (2019). Exploring the 
relationship between big data analytics capability and competitive 
performance: The mediating roles of dynamic and operational capabilities. 
Information & Management. 

[32] Mojtahedzadeh, V., Nour, N., & Nahavandi, A. P. (n.d.). FCF Agency Costs, 
Earnings Management, and Investor Monitoring. 
http://ssrn.com/abstract=1883103Electroniccopyavailableat:https://ssrn.c
om/abstract=1883103 

[33] Muchlis, M., Agustia, D., & Narsa, I. M. (2021). PENGARUH TEKNOLOGI BIG 
DATA TERHADAP NILAI PERUSAHAAN MELALUI KINERJA KEUANGAN 
PERUSAHAAN DI BURSA EFEK INDONESIA. EKUITAS (Jurnal Ekonomi Dan 
Keuangan), 5(2). https://doi.org/10.24034/j25485024.y2021.v5.i2.4928 

[34] Nam, H., & Uchida, K. (2019). Accounts payable and firm value: 
International evidence. Journal of Banking and Finance, 102, 116–137. 
https://doi.org/10.1016/j.jbankfin.2019.03.010 

[35] Ntim, C. G. (2016). Corporate governance, corporate health accounting, 
and firm value: The case of HIV/AIDS disclosures in Sub-Saharan Africa. 
International Journal of Accounting, 51(2), 155–216. 
https://doi.org/10.1016/j.intacc.2016.04.006 

[36] Pappas, I. O., Mikalef, P., Giannakos, M. N., Krogstie, J., & Lekakos, G. 
(2018). Big data and business analytics ecosystems: paving the way 
towards digital transformation and sustainable societies. In Information 
Systems and e-Business Management (Vol. 16, Issue 3, pp. 479–491). 
Springer Verlag. https://doi.org/10.1007/s10257-018-0377-z 

[37] Popovič, A., Hackney, R., Tassabehji, R., & Castelli, M. (2018). The impact of 
big data analytics on firms’ high value business performance. Information 
Systems Frontiers, 20(2), 209–222. https://doi.org/10.1007/s10796-016-
9720-4 

[38] Prasanna Tambe. (2014). BIG DATA INVESTMENT, SKILLS, AND FIRM VALUE. 
Forthcoming, Management Science. 

[39] Ramadhani, H. (2016). ANALISIS PRICE BOOK VALUE DAN RETURN ON 
EQUITY SERTA DEVIDEN PAYOUT RATIO TERHADAP PRICE EARNING RATIO 
(STUDI PADA PT. BANK MANDIRI,Tbk). In Forum Ekonomi (Vol. 18, Issue 1). 

[40] Sáenz, J., Ortiz de Guinea, A., & Peñalba-Aguirrezabalaga, C. (2022). Value 
creation through marketing data analytics: The distinct contribution of 
data analytics assets and capabilities to unit and firm performance. 
Information and Management, 59(8). 
https://doi.org/10.1016/j.im.2022.103724 

[41] Saurabh Ghosh, B., Ghosh, A., & Vaidya Marg, G. A. (n.d.). Do Leverage, 
Dividend Policy and Profitability influence the Future Value of Firm? 
Evidence from India Do Leverage, Dividend Policy and Profitability 
influence the Future Value of Firm? Evidence from India Do Leverage, 
Dividend Policy and Profitability influence the Future Value of Firm? 
Evidence from India. 
http://ssrn.com/abstract=1158251Electroniccopyavailableat:https://ssrn.c



 
 
 
 
Journal of Namibian Studies, 34 S2(2023): 675–690      ISSN: 2197-5523 (online) 
 
 

 
690   

 

om/abstract=1158251Electroniccopyavailableat:http://ssrn.com/abstract=
1158251Electroniccopyavailableat:https://ssrn.com/abstract=1158251 

[42] Sullivan, U. Y., Peterson, R. M., & Krishnan, V. (2012). Value creation and 
firm sales performance: The mediating roles of strategic account 
management and relationship perception. Industrial Marketing 
Management, 41(1), 166–173. 
https://doi.org/10.1016/j.indmarman.2011.11.019 

[43] Tarjo, T., Anggono, A., Yuliana, R., Prasetyono, P., Syarif, M., Alkirom 
Wildan, M., & Syam Kusufi, M. (2022). Corporate social responsibility, 
financial fraud, and firm’s value in Indonesia and Malaysia. Heliyon, 8(12). 
https://doi.org/10.1016/j.heliyon.2022.e11907 

[44] Wang, G. Y. (2010). The Impacts of Free Cash Flows and Agency Costs on 
Firm Performance. Journal of Service Science and Management, 03(04), 
408–418. https://doi.org/10.4236/jssm.2010.34047 

[45] Wen, C., Yang, J., Gan, L., & Pan, Y. (2021). Big data driven Internet of 
Things for credit evaluation and early warning in finance. Future 
Generation Computer Systems, 124, 295–307. 
https://doi.org/10.1016/j.future.2021.06.003 

[46] Widiastari, P. A., & Yasa, G. W. (2018). Pengaruh Profitabilitas, Free Cash 
Flow, dan Ukuran Perusahaan Pada Nilai Perusahaan. E-Jurnal Akuntansi, 
957. https://doi.org/10.24843/eja.2018.v23.i02.p06 

[47] Yeo, H. J. (2018). Role of free cash flows in making investment and dividend 
decisions: The case of the shipping industry. Asian Journal of Shipping and 
Logistics, 34(2), 113–118. https://doi.org/10.1016/j.ajsl.2018.06.007 

 
 
 
 


