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Abstract 

This research is expected to improve theories related to company value. Jensen and Meckling 

(Jensen and Meckling) point out that agency theory is a theory of unequal interests between the 

party granting the authorization (principal), i.e. the investor, and the party receiving the 

authorization (agent), that is, the manager. As a company manager, the manager is accountable to 

the owner, which will affect the funds of the investor's or creditor's company. This research uses a 

quantitative approach. The main data needed is secondary data derived from  the company's 

Annual report within 6 years, namely from 2015-2020 obtained from  IDX or the website of each 

company The research population is 30 companies listed on  the IDX data collected using the 

documentation method.    

The results showed that, that Ho was accepted and Ha was rejected, meaning that the Institutional 

Ownership variable had no effect and was not significant to the value of the company. Then Ho is 

accepted and Ha is rejected, meaning that the Concentrated Ownership variable has a positive and 

significant effect on the value of the company. And there is an influence of Institutional Ownership 

and Concentrated Ownership together as having a significant effect on the value of the company. 

 

Keywords: Control Impact, Company Ownership, Company Value 
 

 

1. INTRODUCTION 

The structure of share ownership can affect the course of the industry which in conclusion 

affects the capacity of the industry to reach industrial goals, namely the maximization of company 

prices. This matter is factored because of the control that belongs to the shareholders. 

The concept of corporate governance is to protect the rights of shareholders and give equal 

treatment to shareholders, (Supriatna & M. Kusuma, 2009). The role of stakeholders is related to 

the business being carried out and there is openness and transparency in decision making and in 

providing some kind of data. The implementation of this system of organizing industries is useful 

for some kind of industry because a good organizing system can help increase industrial prices. As 

a result, it can attract the concern of funders to invest. 

The purpose of establishing an industry is to increase industrial prices. if the price of an 

industry is high, it shows that the industry owners and shareholders are increasingly prosperous or 

prosperous. For Hartono (2009) in Prastuti and Sudiartha (2016) the industry has a long-term goal 

of optimizing industrial prices. Ponten industry is one of the factors that will be looked at by 

funders in working on some kind of investment. The more noble the price of the industry so that it 

will attract shareholders to enforce its costs, because it will receive noble benefits. Not only that, 

the main reason for maximizing industrial prices is to increase the confidence of funders and show 

that the industry is able to regulate the origin of the energy that belongs to it well. This matter is 

very endless for the evaluation of the company's appearance in the coming period. 
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Managerial ownership research on company value Research on the effect of concentrated 

ownership on company value has been widely carried out, but inconsistent results were found. 

Some studies state that monitoring mechanisms through concentrated ownership have a positive 

effect on company value (Jaafar and El-Shawa, 2009; Farooque et al., 2010; Caixe and Krauter, 

2013; Vintila and Gherghinaa, 2014; Nguyen et al., 2015). Meanwhile, other studies state that 

concentrated ownership does not have a significant impact on company value (Ahmed et al., 2012; 

Wahla et al., 2012; Al-Saidi and Al-Shammari, 2015; Yasser and Mamun, 2015). The inconsistent 

results of the study are considered that there are other factors that can link the influence of 

concentrated ownership on company value 

 

2. LITERATURE REVIEW 

2.1 Signaling Theory 

Signaling theory According to Jama'an (2008) is a theory that suggests how a company should 

give signals to users of financial statements.  This signal is in the form of information about what 

management has done to realize the owner's wishes. Signals can be promotions or other 

information stating that the company is better than other companies. Signal theory explains that 

signaling is carried out by managers in order to reduce information asymmetry. Managers provide 

information through financial statements that they implement conservatism accounting policies that 

generate higher quality profits because this principle prevents companies from exaggerating profits 

and helps users of financial statements by presenting profits and assets that are not overstate. 

 

2.2 Agency Theory 

Agency theory is the basis of theory that has been used as a basis in company business practice. 

In this theory, shareholders are described as principals and management as agents (Borolla, 2011). 

Agency theory is a contract carried out between the principal party and the agent where both 

parties are welfare multipliers. 

Various ways are carried out to reduce agency problems, some of which are by increasing the 

role of outsiders in monitoring the company's existence or existence of managerial ownership, 

increasing dividend payments, funding through debt (Crutchley, et al in Mursalim, 2009). 

 

2.3 Understanding Good Governance  

Good Governance is good governance that has been defined by various world-recognized 

institutions, one of which is the United Nations Development Program (UNDP). In its 

development, good governance is not only accepted as an excuse  to meet formalistic criteria  in order 

to get help from the world bank, more than that good governance is believed to enable a country to 

meet the objectives of building and enforcing the rule of law. In addition, what is no less important 

is the correlation between good governance and human rights (Yarni and Latifah Amir 2014). 

Good governance that reflects the characteristics of good government and clean governance is 

a very important role in planning development activities, both at the national, regional, and village 

levels because every development planning requires appropriate data and information. Local 

governments must submit accountability regarding local financial management to skateholders. 

The accountability is in the form of Financial Statements, where the local government as the 
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regional financial manager is responsible for the people's money it manages in the form of local 

government financial statements 

2.4 Company Values 

Company value is a certain condition that has been achieved by a company as an illustration of 

public trust in the company after going through a process of activities for several years, namely 

since the company was founded until now. The increase in the value of the company is an 

achievement, which is in accordance with the wishes of the owners, because with the increase in 

the value of the company, the welfare of the owners will also increase. 

Company value is defined as market value because a company's value can provide maximum 

shareholder prosperity if a company's share price increases (Brighham & Houston, 2006). The 

higher the stock price reflects the high value of the company. According to Wijaya and Wibawa 

(2010) the company's value can be calculated using Price to Book Value (PBV). According to 

Christiawan and Tarigan (2007) the value of a company can mean face value, market value, 

intrinsic value, book value, or liquidation value. 

In addition, company value is also defined as certain conditions achieved by a company as a 

projection of trust from the public as consumers of the company's performance and products 

throughout its operation. This then makes the value of the company can be said to be an investor's 

perception of the success rate of management and management of the company's resources and its 

relationship to the company's share price. 

 

2.5 Institutional Ownership  

Jensen and Meckling (1976) state that institutional ownership has a very important role in 

minimizing agency conflicts that occur between managers and shareholders. The existence of 

institutional investors is considered capable of being an effective monitoring mechanism in every 

decision made by managers. This is because institutional investors are involved in strategic taking 

so they do not easily believe in the act of profit manipulation.  

Institutional ownership will change the management of the company that initially ran 

according to personal wishes into a company that runs according to supervision (Dwiyani, 2017). 

Effective supervision from the institution makes the management motivated to work better in 

showing their performance. Institutional ownership may be able to increase to immediately report 

financial statements in accordance with the provisions of the established regulations (Harnida, 

2015). Institutional ownership is the proportion of shares owned by the institution at the end of the 

year as measured by percentage (Nabela, 2015:2). Institutional ownership is the percentage of 

company shares owned by institutions or institutions (insurance companies, pension funds, or other 

companies (Nuraini, 2014: 17). In other words, institutional ownership is the proportion of shares 

owned by institutions such as insurance companies, pension funds or other companies which is 

measured by a percentage calculated at the end of the year. In conjunction with the monitoring 

function, institutional investors are believed to have the ability to monitor management actions 

better than individual investors. Institutional ownership represents a source of power that can be 

used to support or vice versa against the existence of management. 

 

2.6 Concentrated Ownership  

The ownership structure is a form of commitment from shareholders to delegate a certain level 

of control to managers. In addition, the ownership structure is used to show that the variables that 
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are important in the capital structure are not only determined by the amount of debt and own capital 

but are also determined by the percentage of share ownership by inside shareholders and outside 

shareholders (Jensen and Meckling, 1976).  

One of the characteristics of concentrated ownership is said to be that most of the shares are 

owned by a part of the group, so that those shareholders have a relatively dominant number of 

shares compared to others. Concentrated ownership for example concentrated in family 

shareholders is less likely to exercise tax aggressiveness, as owners avoid the risk of fines, 

sanctions, and damage to the company's reputation. Single shareholder voting rights above 50% 

make these shareholders effectively control the management of the company (Chen et al., 2010). 

The majority shareholder has the voting power to influence the manager to act in line with the 

interests of the shareholder, because otherwise the controlling shareholder may replace the manager 

if the manager does not follow his will. 

 

2.7 Hypothesis 

1. There is an influence of institutional ownership on the value of the company. 

2. There is a concentrated Ownership Effect On Company Value. 

3. There is an Effect of Institutional Ownership and Concentrated Ownership together On 

Corporate Value. 

  

3. RESEARCH METHODS 

3.1 Types of Research 

This research uses a quantitative approach. The main data needed is secondary data derived 

from the company's Annual report within a period of 5 years, namely from 2015-2020 obtained 

from  IDX or the website of each company The research population is 146 companies listed on  the 

IDX data collected using the documentation method.  

 

3.2 Sample 

Samples were taken by purposive sampling with the criteria of publishing an annual report and 

displaying all the variables observed in 2015-2020, resulting in 82 companies being obtained. 

 

4. RESEARCH RESULTS 

4.1 Test Classical Assumptions 

4.1.1 Normality Test 

The normality test can be performed with the Kolmogorov Smirnov statistical test (K-S) which 

is carried out by creating a null hypothesis (H0) for normal distributed data and an alternative 

hypothesis (HA) for normally undistributed data. The data is said to meet the assumption of 

normality or be normally distributed. 
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4.1.2 Multicollinearity Test 

Statistical tools typically used to test for multicollinearity disorders are variance 

inflation factor (VIF), Pearson's correlation between independent variables or 

considerations of eigenvalues and condition indices. 

For cutoff values that are commonly used to indicate the presence of 

multicolonierity are tolerance values ≤ 0.10 or VIF values ≥ 10. The results of the 

multicollinearity test can be seen in the following table: 

 

    Model 

    Collinearity                       Statistics 

    Tolerance         VIF 

1 (Constant)   

KI .553 1.809 

KT .553 1.809 

 

Based on the results of the above processing in accordance with the rules that have 

been explained that the VIF value is 1.809 > 0.01 and the Tolerance value is 0.01 and 

the Tolerance is 0.553 <1. There is no multicollinearity. 

 

4.1.3 Heteroskedastizity Test 

Proof of heteroskedasticity can be created using the scatterplot method  by 

plotting the ZPRED value (Predictive Value) with SRESID (Residual Value). A good 

model is when the chart does not contain certain patterns, such as Converging in the 

middle, narrowing and zooming in or vice versa Zoom in and out. The Glejser Test, 

Park Test or Wei Test can be used as statistical tests. 

Some alternative solution, if the model violates the assumption of 

heteroskedasticity is to convert it into a logarithmic form. This is possible only if all 

the data are positive. Or all variables can be divided by variables that have 

heteroskedasticity disorders. 
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Based on the scatterplot graph shows that there is a clear pattern as well as points 

spreading above and below the number 0 on the Y axis. So it can be concluded that 

there is no heteroskedastizity in the regression model. 

 

4.1.4 Autocorrelation Test 

The autocorrelation test aims to test whether in linear regression models there is 

a correlation between errors disruptors in the t-1 (previous) period (Ghozali; 

2013:110). A good regression model is a regression that is free of autocorrelation.  

 

Tabel 4.2 

Model Summary
b
 

Model R 

R 

Square 

Adjusted 

R Square 

Std. 

Error of the 

Estimate 

Durbin-

Watson 

     1 .175
a
  .030 .027 9237.78949  .351 

a. Predictors: (Constant), KT, KI 

b. Dependent Variable: Tobinsq 

From the test results using the Durbin–Watson test on the residual regression 

equation obtained d-count numbers of 2.024 and . 351. As a general guideline Durbin–

Watson ranges from 0 and 4. If the Durbin–Watson statistical test value is smaller than 

one or greater than three, then the residuals or errors of the multiple regression model 

are not independent or autocorrelation2 occur. 
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4.1.5 Regression Coefficient 

Regression analysis is used to measure how much influence between a free 

variable and a bound variable. If there is only one free variable and one bound 

variable, then the regression is called simple linear regression (Juliandi, Irfan, & 

Manurung, 2014). Based on table 4.1 the multiple regression equations in this study 

are : Y = -914,869 -0,985 X1 + 7.603 X2 

 
From the above multiple linear regression equation, it can be described as follows: 

1. The value of the constant (a) has a positive value of -914.869.  Negative Sign 

means indicating an influence in the opposite direction between an 

independent variable and a dependent variable. This suggests that if all 

variables are independent which includes Institutional Ownership; (X1), 

Concentrated Ownership (X2), valued at 0 percent or unchanged, then the 

value of the company (Y) is  -914,869. 

2. The value of the regression coefficient for the Institutional Ownership 

variable (X1) is -0.985. The value indicates a negative (opposite directional) 

influence between the variables Institutional Ownership and Corporate Value. 

This means that if the Institutional Ownership variable increases by 1%, then 

on the contrary the tax aggressiveness variable will decrease by 0.985. 

Assuming that the rest of the variables remain constant. 

3. The value of the regression coefficient for the concentrated Ownership 

variable (X2) is 7.603. The value indicates a positive (unidirectional) 

influence between the variables Concentrated ownership (X2) and Company 

Value. This means that if the concentrated Ownership variable (X2) increases 

by 1%, then on the contrary the Company Value variable will increase by 

7,603. Assuming that the rest of the variables are considered constant. 

 

4.1.6 t-test 

1. Ho. : No Effect of Institutional Ownership  on the value of the company. 

Ha. : No Effect of Institutional Ownership  on the value of the company. 

2. Ho : There is noEffect of Institutional Ownership on the value of the company. 

 

                   

Model 

Unstandardized 

Coefficients 

Standardize

d 

Coefficient

s 

t Sig. B 

Std. 

Error Beta 

 (Constant

) 

-

914.896 

1423.23

9 
 -.643 .521 

KI -.985 2.576 -.023 -.382 .702 

KT 7.603 2.409 .189 3.157 .002 

a. Dependent Variable: Tobinsq 
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Ho : There is an Effect of Institutional Ownership on the value of the company. 

Based on table 4.10 Institutional Ownership  has a calculated  t value of -.382 < t of  

table 1.645 with a signification value  of the Institutional Ownership variable of 0.702 

greater than 0.05 or 5%. Thus, the conclusion was reached that Ho was accepted and Ha 

was rejected, meaning that  the Institutional Ownership variable had no effect and was 

not significant to the value of the company. 

 

4.1.7 Test F 

The F test aims to find out whether independent variables together (stimultan) 

affect the dependent variables. The F test was performed to see the effect of all free 

variables together on the bound variables. The level used is 0.5 or 5%, if the significant 

value of F < 0.05 then it can be interpreted that the independent variable simultaneously 

affects the dependent variable or vice versa (Ghozali, 2016). The simultaneous test F 

(Simultaneous Test) is used to determine the presence or absence of a joint or 

simultaneous influence between independent variables on the dependent variable.  

The provisions of the F test are as follows (Ghozali, 2016): 

1. If the significant value of F < 0.05 then H
0
 is rejected and H

1
 is accepted.  This 

means that all independent/free variables have a significant influence on 

dependent/bound variables. 

2. If the significant value of F > 0.05 then H
0
 is accepted and H

1
 That is, all 

independent/free variables have no significant influence on the 

dependent/bound variable. 

Based on the results of the study the anova value is seen in the following table. 

ANOVA
a
 

Model Sum of Squares Df Mean Square F Sig. 

1 Regression 

 
1311552657.459   2 655776328.730 7.685 .001

b
 

Residual 41729673068.124 489 85336754.741   

Total 43041225725.583 491    

a. Dependent Variable: Tobinsq 

b. Predictors: (Constant), KT, KI 

 

 

5. COEFFICIENT OF DETERMINATION 

The coefficient of determination in linear regression is often interpreted as how much the ability 

of all free variables to explain  the variance  of their bound variables.  In simple terms, the 

coefficient of determination is calculated by squaring the Correlation Coefficient (R). For example, 

if the value of R is 0.175 then the coefficient of determination (R Square) is 0.175. This means that 

the ability of a free variable to explain the variance of its bound variable is 17.5.0%. This means 

that there are 82.5 bound variable variances described by other factors. Based on this interpretation, 

it appears that the value of R Square is between 0 and 1. 
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Model Summary
b
 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate Durbin-Watson 

1 
.175

a
 .030 .027 

9237.789

49 
.351 

a. Predictors: (Constant), KT, KI 

b. Dependent Variable: Tobinsq 

 

6. RESULTS AND DISCUSSION 

This research focuses on manufacturing companies in Indonesia because because of the 

company, manufacturing has a large capital, it shows that manufacturing companies at that time 

had good corporate values.  Another consideration is the availability and completeness of the data 

used in the study while this research focuses on Institutional ownership and concentrated 

ownership of company value. 

6.1 Instituisonal ownership has no effect on the value of the company  

Kesitusional ownership has acalculated  t value of -.382 < ttable 1.645 with a signification 

value  of the Insitusional Ownership variable of 0.702  greater than 0.05 or 5%. Thus, the 

conclusion was reached that Ho was accepted and Ha was rejected, meaning that  the 

Institutional Ownership variable had no effect and was not significant to the value of the 

company. 

It is no different from those found by Supriyanto and Suwarti (2004), Sofyaningsih and 

Hardiningsih (2011), Demsetz and Villalonga (2001) who found institutional ownership had 

no significant effect on the value of the company.  

Companies that are large in institutional ownership will actually support the 

improvement of intellectual capital performance. This happens because institutional ownership 

is quite capable of being a good monitoring tool. According to Swandari (2008) by increasing 

institutional ownership can reduce agency problems and institutional shareholders already 

have the ability and adequate means to monitor the companies in which their shares are 

invested so that there is an increase in company value, thus high institutional ownership can 

help in the supervision of investment management in corporate intellectual capital. The larger 

the company, the higher the level of supervision of institutional shareholders. 

 

6.2 There is an Effect of Concentrated Ownership on Company Value  

There is an effect of concentrated ownership on the value of the company in 

manufacturing companies registered in Byursa Efek Indonesia for the period 2015 is the same 

as in 2020.\Similar to the results of the study states that the monitoring mechanism through 

concentrated ownership positively affects the value of the company (Jaafar and El-Shawa, 

2009; Farooque et al., 2010; Caixe and Krauter, 2013; Vintila and Gherghinaa, 2014; Nguyen 

et al., 2015).  

As explained earlier that managers are delegated to control the company and maximize 

the value of the company which is expected to increase the wealth of the owner of the 

company (Jensen and Meckling, 1976). So monitoring from the owner to the manager is 

expected to be able to create value for shareholders. The monitoring mechanism can be 
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viewed as a process to support in management actions and decision-making to maximize the 

productivity and efficiency of the company. 

Meanwhile, other studies state that concentrated ownership does not have a significant 

impact on company value (Ahmed et al., 2012; Wahla et al., 2012; Al-Saidi and Al-Shammari, 

2015; Yasser and Mamun, 2015). The inconsistent results of the study suggest that there are 

other factors that can link the influence of concentrated ownership on company value. 

The inconsistent results of the study suggest that there are other factors that can link the 

influence of concentrated ownership on company value. 

 

 7.  CONCLUSION 

The study aims to empirically examine the influence of 'Institutional ownership and concentrated 

ownership on corporate value. The results of this study found that concentrated ownership is able to 

lead managers to maximize operational efficiency. In addition, concentrated ownership monitoring 

positively affects the manager's efforts to increase the value of the company. These findings 

support the agency's theory which argues that the mechanism of control of companies through 

shareholding based on the results of research can be inferred. 

a. Institutional Ownership has acalculated  t value of -.382 < ttable 1.645 with a signification value of 

the Insitusional Ownership variable of 0.702 greater than 0.05 or 5%. Thus, the conclusion 

was reached that Ho was accepted and Ha was rejected, meaning that the Institutional 

Ownership variable had no effect and was not significant to the value of the company. 

b. Concentrated Ownership has acalculated  t value of 3,157 < ttable 1.645with a variable signification 

value of Concentrated Ownership of 0.002 less than 0.05 or 5%. So it was concluded that Ho 

was accepted and Ha was rejected, meaning that the Concentrated Ownership variable had a 

positive and significant effect on the value of the company. 

c. The calculated F value of 7.685 is greater than the F table 1.145. whereas a significant value of 

0.001 is less than 0.05 thus there is an influence of Institutional Ownership and Concentrated 

Ownership together having a significant effect on the value of the company. 

 

8. SUGGESTION 

 Based on the previous chapter of the chapter, the author makes the following suggestions: 

1. For companies, to pay attention to the ownership structure owned in order to  increase the  

confidence of the company's investors. Also, companies must also pay attention to the existence 

of independent commissioners by evaluating both the recruitment process, remuneration, or 

other matters so that the role of independent commissioners is in accordance with 

expectations. 

2. In subsequent studies to add other independent variables, as well as increase the research 

period so that more varied data and more visible results were obtained. 

 

 

 

  

https://penajournal.com/index.php/PENANOMICS/


 
 

PENANOMICS: INTERNATIONAL JOURNAL OF ECONOMICS 

https://penajournal.com/index.php/PENANOMICS/ 
81 

 

ISSN: 2829-601X 

REFERENCES 

Agus Sartono (2011), Manajemen Keuangan Teorindan Aplikas. BPFE, Jakarta. 

Brigham, Eugene F dan Houston. 2006. Fundamental of FinancialManagement: Dasar-Dasar 

Manajemen Keuangan. Edisi 10. Jakarta: Salemba Empat 

Bjuggren, Per-Olof, Johan E. Eklund, and Daniel Wiberg, (2007). Institutional Owners and Firm 

Performance: The Impact of Ownership Categories on Investments. Working Paper, 

Jonkoping International Business School (JIBS), and Centre of Excellence for 

Science and Innovation Studies (CESIS), Royal Institute of Technology, Stockholm, 

Sweden, February, pp 1-26 

Demsetz,H and Villalonga, B. 2001. Ownership Concentration. Institutional Investment and 

Corporate Governance: An Empirical Investigation of 100 Australian 

Companies.www.ssrn.com (diakses tanggal 3 Februari 2008).  

 Fakhruddin & Sopian Hadianto. (2001). Perangkat dan Model Analisis Investasi di. Pasar Modal. 

Buku satu. Jakarta: Elex Media Komputindo. 

Ghozali, Imam. 2013. Aplikasi Analisis Multivariate dengan Program IBM SPSS 21 Update PLS 

Regresi. Semarang: Badan Penerbit Universitas Diponegoro. 

Gitman, Lawrence J. 2011. Principal Of Managerial Finance (11th Ed). Boston: Addison Wesley 

Harmono, 2014: Manajemen Keuangan: Berbasis Balanced Scorecard, Edisi Pertama,. Bumi 

Aksara, Jakarta 

Jensen, M., C., dan W. Meckling, 1976. “Theory of the firm: Managerial behavior, agency cost and 

ownership structure”, Journal of Finance Economic 3:305- 360, di-download dari 

http://www.nhh.no/for/courses/spring/eco420/jensenmeckling-76.pdf. 

Jensen, Michael C. 1986. Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers. 

American Economic Review. May 1986. Vol 76 No 2. 

Munawir, S. 2007. Analisa Laporan Keuangan. Edisi Keempat. Liberty. Yogyakarta. 

Martono Dan Agus Harjito. 2010. Manajemen Keuangan (Edisi 3). Yogyakarta: Ekonisia 

Perdana, R. S., & Raharja. 2014. Analisis Pengaruh Corporate Governance terhadap Nilai 

Perusahaan. Diponegoro Journal of Accounting. Vol. 3, No. 3, Tahun 2014: 1-13. 

Pizarro, V., S. Mahenthiran, D. Cademamartori, and C. Roberto, 2006. The Influence of Insiders 

and Institutional Owners on the Value, Transparency, and Earnings Quality of 

Chilean Listed Firms. Editorial Manager (tm) for Contemporary Accounting 

Research Manuscript Draft, http://ssrn.com/ abstract=982697,pp1-33. 

https://penajournal.com/index.php/PENANOMICS/
http://www.nhh.no/for/courses/spring/eco420/jensenmeckling-76.pdf


Volume 2 No.1 (2023) 

  

Impact of Corporate Ownership Control  

  Against Company Value 
 

Iskandar Zulkarnain
1
, Riyanti

2
, Sampor Ali

3
, Erika Angelina

4 
 

 

82 
PENANOMICS: INTERNATIONAL JOURNAL OF ECONOMICS 

https://penajournal.com/index.php/PENANOMICS/ 

 

Rizqia, Dwita Ayu, Aisjah, Siti dan Sumiati. 2013. Effect of Managerial Ownership, Financial 

Leverage, Profitability, Firm Size, and Investment Opportunity on Dividend Policy 

and Firm Value. Research Journal of Finance and Accounting. 4 (11), h: 120-130 

Rao, M.A. and J.F. Steffe. (1992). Viscoelastic Properties of Foods. Elsevier Applied Science. New 

York 

Supriatna, N., & M. Kusuma, A. (2009). Pengaruh Good Corporate Governance Terhadap Kinerja 

Perusahaan. Jurnal ASET (Akuntansi Riset), 1(1), 1. 

https://doi.org/10.17509/jaset.v1i1.8907 

Sujoko dan Ugy Soebiantoro. 2007. Pengaruh Struktur Kepemilikan Saham, Leverage, Faktor 

Interen dan Faktor Eksteren terhadap Nilai Perusahan. Jurnal Manajemen dan 

Kewirausahaan. Vol 9, No. 1. 

Supriyanto, Budi; Suwarti, Titik. 2004. “Pengaruh Struktur Kepemilikan Manajerial dan Publik, 

Ukuran Perusahaan, EBIT/Sales, dan Total Debt/Total Assets Terhadap Nilai 

Perusahaan yang Telah Go Publik dan Tercatat di BEJ”. Semarang. Telaah 

Manajemen, Vol. 1 ed. 3 STIE STIKUBANK. 

Sofyaningsih, Sri Pacawati Hardiningsih (2011). Struktur Kepemilikan, Kebijakan Dividen, 

Kebijakan Utang Dan Nilai Perusahaan Ownership Structure, Dividend Policy And 

Debt Polcy And Firm Value. Dinamika Keuangan Dan Perbankan Vol. 3, No. 1. 

Sulong, Zunaidah, et al. 2013. Managerial Ownership, Leverage, and Audit Quality Impact on firm 

Performance : Evdence From the Malaysian ACE Market. Accounting & Taxation. 

Vol. 5 No.1. pp. 59-70 

Sutrisno. 2012. Manajemen Keuangan Teori, Konsep dan Aplikasi. Yogyakarta: EKONISIA 

Spence, Michael. 1973. Job Market Signaling. The Quarterly Journal of. Economics, Vol. 87, No. 

3. (Aug., 1973), pp. 355-374. 

Wijaya, L.R.P, Wibawa, A.2010. Pengaruh Keputusan Investasi, Keputusan Pendanaan dan 

Kebijakan Dividen Terhadap Nilai Perusahaan.Simposium Nasional Akuntansi XIII 

Purwokerto: 1-21. 

Weston & Copeland. 1995. Managerial Finance 9th ed., The Dryden Press, 1992. Terjemahan A. 

Jaka Wasana dan Kibrandoko, Manajemen Keuangan, Jakarta: Binarupa Aksara. 

 

https://penajournal.com/index.php/PENANOMICS/

