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	ABSTRACT
	
	ARTICLE INFO

	Introduction/Main Objectives: This study aims to analyze the effect of managerial ownership, institutional ownership, debt policy on firm value in manufacturing companies listed on the (IDX) in the period 2020-2023. Background Problems: Previous research shows mixed results and has not provided consistent conclusions. Novelty: This study combines three important variables to see their effect on firm value in contrast to previous studies which only discuss these variables separately. Research Methods: This study uses quantitative data, data analysis using STATA 17 software. The population in this study are manufacturing companies listed on the IDX for 4 years totaling 220 companies. The sampling method used is purposive sampling technique. Finding/Results: The results of this study are managerial ownership and debt policy have a negative effect on firm value while institutional ownership has a positive effect on firm value. Conclusion: This study illustrates that ownership structure and debt policy do not necessarily affect market perception.
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1. Introduction 
The rapid development of the times encourages organizations to continue to innovate and expand the reach of their existence in a sustainable manner. Currently, various organizations, especially in the manufacturing sector, compete with each other to be recognized globally (Adjani & Parinduri, n.d.) In 2020, the Indonesian economy contracted by 2.07% due to various factors. The COVID pandemic was the main trigger for this slowdown, coupled with capital flow instability, falling commodity prices, minimal government spending, and the emergence of a number of new policies from the government that affected the performance of the national economy (Azharin & Ratnawati, 2022). Every company sets goals for both the short and long term, where the main focus of the long-term goal is to increase
[image: ]The value of the company in a sustainable manne (Putu et al., 2022).


Based on the figure above, it can be seen that the company value experienced an increasing trend during the period 2020 to 2023. In 2020, the company value was recorded at 1.8 and continued to increase to 2.1 in 2021. This increase continued in 2022 with a value of 2.5, and reached the highest figure of 2.9 in 2023. The company value reflects the company's performance in running its business, which also affects investors' perceptions of the company's prospects (Mandjar & Triyani, 2019). When the company value is at a high level, this has the potential to increase the welfare of shareholders, because they will be more encouraged to invest in the company (Riyanti & Munawaroh, 2021). For investors, firm value reflects a view of the extent to which the company has succeeded in building market confidence, both regarding current performance and future prospects (Barokah et al., 2023). Increasing company value is an important step, because through this increase in value, the company can indirectly realize its main objectives.

Ownership structure has a significant influence on increasing firm value, especially when investors have greater control over company management (Adjani & Parinduri, 2022). This structure plays an important role in determining the company's operational direction which indirectly affects the company's performance in an effort to achieve its goals, namely maximizing firm value (Pakekong et al., 2019). The existence of control from shareholders is one of the factors causing it. The ownership structure itself is divided into two types, namely institutional ownership and managerial ownership (Mandjar & Triyani, 2019). 

Institutional ownership is a form of share ownership owned by other entities or institutions, such as certain companies or institutions (Yusnita, 2019). The role of institutional ownership as a supervisory mechanism is strengthened through the large portion of investment invested in the capital market. This encourages more efficient use of company resources and is able to prevent acts of manipulation or waste committed by management, which in turn has a positive impact on increasing company value (Putu et al., 2022). The greater the percentage of shares owned by institutions, the more effective the role of supervision of company operations. This can limit or prevent opportunistic and harmful management actions, because institutions as shareholders tend to be more active in monitoring and demanding transparency from management (Barokah et al., 2023). Researchers (Purba, 2021) (Asnawi et al., 2019) and show that institutional ownership has a positive effect on firm value. 

Institutional ownership is believed to encourage an increase in firm value because institutions generally have more effective supervisory capabilities, increase transparency, and encourage management to make decisions that are oriented towards the interests of shareholders. In contrast, researchers (Azharin & Ratnawati, n.d.) and (Hadiansyah et al., 2022). These results indicate that partially institutional ownership does not have a significant effect on firm value. This may be because the supervisory role of institutions is not optimal or their involvement is not optimal. 
On the other hand, firm value is also influenced by managerial ownership, namely the proportion of shares owned by the company's own internal management (Yusnita, 2019). Increased share ownership by managers encourages management to be more motivated to carry out their duties in the interests of shareholders. This helps align the objectives between management and external shareholders, so that potential agency conflicts can be minimized. With this reduced conflict, the company has the opportunity to increase its company value (Putu et al., 2022). In the perspective of agency theory, managerial ownership plays a role in reducing agency costs. This is because when managers also own company shares, their interests will be more in line with the interests of shareholders, so that potential conflicts of interest can be minimized (Barokah et al., 2023). Researchers (Inayah & Wijayanto, 2020) found that managerial ownership has a significant positive effect on firm value. This happens because the interests of managers are aligned with the interests of shareholders, so the decisions taken usually lead to an increase in firm value. Meanwhile, researchers (Purba, 2021) and (Asnawi et al., 2019) indicate that the existence of shares owned by management does not directly have an impact on increasing company value, so managerial ownership is not necessarily a determining factor in improving market perceptions of the company.

Debt policy is one of the factors that play a role in determining firm value. This policy reflects managerial decisions in choosing funding sources to finance the company's operational activities (Pakekong et al., 2019). Companies utilize debt as capital to carry out their business activities, but if the amount of debt is too large, this can increase financial risk which leads to the potential for serious losses, even bankruptcy (Azharin & Ratnawati, 2022). Therefore, even companies that have grown can face financial pressures if their debt management is not appropriate. The use of debt can indeed increase working capital, but on the other hand it also increases liquidity risk if the company fails to meet its payment obligations (Wiweko & Martianis, 2020). Researchers (Widianingrum & Dillak, 2023) show that debt policy has a significant negative effect on firm value. The lower the company's debt, the smaller the liability burden that must be borne, so that profits tend to increase and have a positive impact on firm value. Conversely, high debt increases the risk of default and can reduce company performance and value.
In contrast, researchers (Aditomo & Meidiyustiani, 2023) show that debt policy has no significant effect on firm value. This study aims to provide a deeper understanding of how institutional and managerial ownership can play a role in creating value for the company through monitoring and incentive mechanisms, as well as how debt policy affects the capital structure and corporate risk. In addition, this study also aims to provide input for company management in making strategic decisions, as well as for investors in evaluating factors that affect company performance and value. Based on the explanation above, the author is interested in conducting research with the title The Effect of Managerial Ownership, Institutional Ownership, Debt Policy on the Value of Manufacturing Companies Listed on the IDX in the Period 2020 - 2023

2. Literature Review

2.1 Agency Theory
Agency theory is a concept that describes the relationship between the company owner (principal) and the party authorized to manage the company, namely the manager (Astuti & Ningsih, 2024). In this context, shareholders act as principals, while managers act as agents. This theory is an important foundation in the world of organizations because it explains how various parties, such as management, owners, creditors, and the government, are bound together in complex contractual relationships (Nuansari & Ratri, 2022). Agency theory aims to explain the problems that arise in a cooperative relationship between two parties who have interests or goals that are not fully aligned (Hapsari, 2022). According to agency theory, the difference in roles between the owner as the party who gives power and the manager as the party who runs the company's operations can trigger conflicts of interest, especially when the goals of the two parties are not fully aligned (Safitra & Kusno, 2023). 
In agency theory, shareholders act as principals, while management acts as agents. This concept is an important basis for understanding the relationships and dynamics that occur between the two parties in the corporate context (Ningsih et al., 2020). In the context of this study, agency theory is relevant to explain the relationship between the variables studied. One of them is managerial ownership, which is considered capable of aligning management objectives with shareholders, thereby reducing the risk of conflicts of interest. Furthermore, institutional ownership acts as an effective monitoring tool for managerial actions, with the aim of ensuring that every decision made by management remains in line with the interests of the company owners (Gunawan et al., 2024). 

2.2 Company Value
Firm value describes the reaction of investors or shareholders to the company's success when controlling its resources throughout the year, which is represented in the stock price (Afnilia & Christina Dwi Astuti, 2023). Investors' perceptions of the company's effectiveness in managing resources are reflected in the company's value, which can be seen from the movement of stock prices over a certain period. The value of the company itself can be identified through the share price formed in the transaction process in the capital market, known as the company's market value (Bagaskara et al., 2021). Because of the market price of shares formed between sellers and buyers when a transaction occurs, this is where the company's market value occurs (Adelin et al., 2022). This is important for companies because of the increase in share value, which indicates that shareholders will benefit. If shareholder profits increase, the value of the company will also increase, so it is important to keep shareholders invested in the company (Islamiyah & Fidiana, 2024). An increase in stock price reflects an increase in company value and also strengthens investor confidence in the company's performance prospects. Firm value is measured using price to book value (PBV), which is a ratio that shows how much the market values compared to the book value of the company's shares (Pasaribu et al., 2019). That way it can calculate the level of stock prices that can be categorized as overvalued and undervalued. The low PBV value is an indication of a decrease in the fundamental performance and quality of a company. 

2.3 Managerial Ownership on Company Value
Managerial ownership is share ownership by management who actively participates in the company's decision making (Dwicahyani, Rate, et al., 2022). Managerial ownership is expected to balance potential differences in interests or conflicts that may occur between external shareholders and management. Theoretically, if managerial ownership is high, the possibility of manager opportunistic behavior will be smaller or decrease. The existence of asymmetric information between the company's internal management and external parties has the potential to cause high transaction costs for outsiders, because limited access to information makes them face risks and uncertainties in decision making (Wildan & Fitri, 2022).
The involvement of management as shareholders in the company is considered to reduce the risk felt by external parties, because management also bears the risk of changes in company value. However, a decrease in company value can occur if managers act in their own interests. When management is more concerned with personal income than with long-term investment development, the market will respond negatively, resulting in a decrease in firm value. The results of research conducted by (Kutanggas et al., 2024) and (Putra & Sunarto, 2021), found that managerial ownership has a negative and significant effect on firm value. This means that an increase in share ownership by management can actually have an impact on decreasing firm value. One of the reasons is because the proportion of ownership tends to fluctuate every year and has not reached the majority level (below 100%), so it does not provide a strong positive signal for investors in assessing the potential for increasing company value.

H1 : Managerial ownership has a negative effect on firm value

2.4 Institutional Ownership of Firm Value
Institutional ownership is a form of share ownership by institutional entities, which shows the involvement of institutions or institutions in the ownership structure of a company (Dwicahyani, Rate, et al., 2022). The role of institutional ownership is very important in carrying out the monitoring function of management. The greater the ownership by the institution, the stronger the supervision that can be carried out on managerial decisions in the company. Institutional ownership functions as a control mechanism that can increase the effectiveness of supervision over management. The greater the institutional ownership, the more efficient the use of company assets and the tendency of management to waste can be minimized (Sari & Sulistyowati, 2023). Institutional investors who own a large number of shares tend to have high motivation to seek in-depth information, supervise management activities, and encourage improved company performance. With this strong supervisory function, institutional ownership can contribute positively to increasing firm value (Holly et al., 2023). 


Based on research conducted by (Holly et al., 2023), it is found that the greater the portion of shares owned by institutions, the higher the firm value, with this relationship proving positive and significant. This shows that the role of institutional investors in carrying out the supervisory function has been running effectively, so that the company value can be maintained. The presence of institutions as shareholders encourages management to be more careful in making decisions and managing company operations efficiently, which in turn can improve overall company performance. The higher the institutional ownership, the stronger the internal control of the company is expected. Researchers (Cristofel & Kurniawati, 2021). also stated that institutional ownership also has a significant positive effect on firm value. From an active supervisory point of view, the role of institutional ownership that supervises and oversees the companies in which they invest helps reduce asymmetric information, minimize agency costs and maximize value for shareholders, foster investor confidence in the performance and survival of the company, thereby increasing company value. 

H2 : Institutional ownership has a positive effect on firm value 

2.5 Debt Policy on Firm Value
According to (Selvy & Esra, 2022), debt is used as a source of funds from outside the company that is used to finance operational activities. An increase in the proportion of debt in the company's capital structure can provide an impetus to increase stock prices, but only up to the optimal level. If the use of debt exceeds this limit, this can actually reduce the value of the company because the cost of debt, such as interest, becomes greater than the benefits. Too much debt also increases the risk of default due to high interest expenses (Arfan, 2022). Debt policy is a managerial decision in financing the company's operations through borrowed funds. This policy serves as one of the main sources of funding. Therefore, managing debt policy wisely is very important to increase company value. As explained (Salmah et al., 2022) high firm value reflects the balance of debt use has exceeded the optimal limit set by the company.

In this study, debt policy is measured using the debt to equity ratio (DER), which is one of the capital structure ratios that describes the company's ability to finance its operations through debt compared to the equity owned by shareholders (Kalbuana et al., 2021), DER is a ratio that describes the company's ability to use loans as a source of business financing compared to the own capital paid up by shareholders. Research conducted by (Anisa et al., 2024) found that debt policy has a negative effect on firm value, which means that changes in the level of debt use as a source of financing can affect investors' assessment of firm value. Research conducted by (Widianingrum & Dillak, 2023) shows that partially, debt policy as measured by the Debt To Equity Ratio (DER) has a significant and negative effect on firm value. This means that when the company has a low level of debt, the obligation to creditors also decreases, so that the company is perceived to be able to generate high profits, which in turn increases the company's value. Conversely, if the company has high debt, the risk of default increases, which can interfere with the company's ability to earn profits and have a negative impact on firm value.
H3 : Debt Policy Has a Negative Effect on Firm Value

3. Method, Data, and Analysis
The following is a research model:

This research is quantitative and analyzed using STATA 17. The population consists of 220 manufacturing companies listed on the IDX for four years. Samples were selected using purposive sampling, with the criteria that companies listed on the IDX sequentially from 2020 to 2023 and have complete data according to the research variables. As a result, 55 companies were obtained that met the criteria and provided complete annual reports.
The operational definition of variables can be seen in the table below:
	Research variable 
	Consept 
	Proxy 

	Managerial Ownership (X1)
	Managerial ownership is a result of efforts to reduce agency problems (Ariffandi & Trinugroho, 2022).
	
KM = 

	Institutional Ownership
(X2)
	Institutional ownership is a method of controlling agency problems (Sitti Masyita & Sarmila, 2024).
	


	Debt Policy (X3)
	Debt policy is a part of the capital structure that comes from funding in the form of debt (Tambunan et., al 2019).
	Debt policy can be measured by the ratio of total debt to equity capital which is commonly called the debt to equity ratio (DER).


	Company Value (Y)
	Company value is a description of the state of a company, where there is a special assessment by potential investors of the good and bad financial performance of the company (Amrizal, 2016).
	The proxy used to measure company value is Price Book Value (PBV).





4. Result and Discussion
This study uses Panel Data Multiple Regression using STATA 17. The result of descriptive statistical data processing are shown in Table 1.
4.1 Descriptive Statistics
	Variable
	Obs
	Mean
	Std. Dev.
	Min
	Max

	PBV 
KM
KI
DER
	220
220
220
220
	[bookmark: _Hlk165883345]1.823182
13.4863
65.06168
74.68286
	1.766909
19.84672
22.98125
58.92366
	.21
8.00e-07
.2
3
	9.37
92.03
99.4
393.25


Source:  Stata 17 data processing (2025)
Based on the results of descriptive statistical analysis, the average Price to Book Value (PBV) of manufacturing companies in the sample is 1.823, with a standard deviation of 1.766. The minimum PBV value recorded is 0.21, while the maximum value reaches 9.37. Managerial Ownership (KM) has an average of 13.49%, with a standard deviation of 19.85. The minimum KM value is 0.0000008%, while the maximum value reaches 92.03%. Institutional Ownership (KI) shows an average of 65.06%, with a standard deviation of 22.98. The minimum value of KI is recorded at 0.2%, while the maximum value reaches 99.4%. Debt policy as measured by Debt to Equity Ratio (DER) has an average of 74.68%, with a standard deviation of 58.92. The minimum DER value recorded is 3%, while the maximum value reaches 393.25%.
4.2 Uji Korelasi
	[bookmark: _Hlk184470761] Variable
	PBV
	KM
	KI
	DER

	PBV
	1.0000
	 
	 
	 

	KM
	0.0228
	1.0000
	
	

	KI
	0.0408s
	0.0192
	1.0000
	

	DER
	-0.0287
	-0.0175
	-0.00903
	1.0000


Source:  Stata 17 data processing (2025)
Based on the correlation test results, Managerial Ownership (KM) has a very weak correlation with Price to Book Value (PBV), which is 0.0228. Furthermore, Institutional Ownership (KI) has a positive correlation that is also weak against PBV, which is 0.0408. Meanwhile, Debt to Equity Ratio (DER) has a negative correlation with PBV, which is -0.1188.
4.3 Uji Hipotesis
	PBV
	Coefficient
	Std. err.
	Z
	P>|z|

	KM
	.0077492
	.0161008
	0.48
	0.630

	KI
	.0073506
	.0131604
	0.56
	0.576

	DER
	.0000801
	.0027012
	0.03
	0.976

	_cons
	1.234446
	1.088258
	1.13
	0.257


Source:  Stata 17 data processing (2025)
Based on the results of the t test on the panel data regression model with the random effect model method, the Managerial Ownership (KM) variable has a z-count of 0.48, which is smaller than the z-table of 1.64. In addition, the P>|z| value of 0.630 is greater than 0.05, so it can be concluded that KM has no significant effect on Price to Book Value (PBV). Furthermore, the Institutional Ownership (KI) variable has a z-count of 0.56, which is also smaller than the z-table of 1.64, as well as a P>|z| value of 0.576, which is greater than 0.05, so it can be concluded that KI has no significant effect on PBV. Meanwhile, the Debt Policy variable (DER) has a z-count of 0.03, which is smaller than the z-table of 1.64, with a P>|z| value of 0.976, which is greater than 0.05. These results indicate that DER has no significant effect on PBV. 
4.4 The Effect of Managerial Ownership on Firm Value
Based on the results of the t test on the panel data regression model with the Random Effect Model (REM) approach, it is found that the Managerial Ownership (KM) variable has a z-count value of 0.48, which is smaller than the z-table of 1.64, and a significance value (p-value) of 0.630 which is greater than the significance level of 0.05. Thus, it can be concluded that the Managerial Ownership variable has no effect on Price to Book Value (PBV).
These results indicate that the proportion of share ownership by managers does not have a significant effect on market perceptions of firm value. Managerial Ownership is the percentage of share ownership owned by company officials such as commissioners and directors. If a high-ranking official of a company owns shares of the company, then the official sees more value in the company (Nurhaliza & Azizah, 2023). Therefore, the higher the value of the company, the more attracted the company officials are to buy shares in the company. However, the existence of managerial ownership makes investors not interested in investing their capital, because in practice they tend to have personal interests in the form of a desire to get high returns (Bagaskara et al., 2021). The results of this study are in line with previous research conducted (Nurhaliza & Azizah, 2023) and (Setyasari et al., 2022) which state that managerial ownership has no effect on firm value.
4.5 The Effect of Institutional Ownership on Firm Value
The t-test results show that the Institutional Ownership (KI) variable has a z-count value of 0.56, which is smaller than the z-table of 1.64, with a significance value of 0.576 (> 0.05). Therefore, it can be concluded that the Institutional Ownership variable has no effect on PBV.
These results indicate that the presence of institutional investors in the ownership structure has not been able to encourage an increase in firm value. This can happen if the institution as a shareholder is passive and does not carry out its proper supervisory role. Institutions that invest their shares in the company can provide supervision of the manager's performance, however, the monitoring function carried out by institutional ownership has no influence on overseeing manager performance. This is due to the asymmetry of information between the institution that owns shares and the manager, so that the manager is difficult to control by the institution. So, the existence of institutional ownership has no effect on firm value (Setyasari et al., 2022). These results are supported by the results of previous research by (Dwicahyani, Van Rate, et al., 2022) and (Sari & Wulandari, 2021) which suggest that institutional ownership has no effect on firm value.
4.6 Effect of Debt Policy on Firm Value
In the Debt Policy variable measured by Debt to Equity Ratio (DER), the z-count value is 0.03, which is much smaller than the z-table of 1.64, as well as a significance value of 0.976 which is far above the 0.05 limit. Thus, it can be concluded that DER has no significant effect on PBV.
These results indicate that the level of debt use by companies is not a major consideration for investors in assessing firm value. Even though the use of large debt will not affect the stock price and company value, because in the Indonesian capital market the movement of stock prices and the creation of added value of companies can be influenced by market conditions. So that the size of the company in using debt is not considered by investors. Because investors are more likely to pay attention to how the company's management manages these funds effectively and efficiently in the company, resulting in good company value. Therefore, investors do not care about changes in the value of debt policy (DER) as information that can influence an economic decision that will be made by investors (Saputro & Andayani, 2021). The results of this study support the results of previous studies conducted by (Sapulette & Senduk, 2022) and (Huda et al., 2023) which state that debt policy has no effect on firm value.
5. Conclusion and Suggestion
Based on the results of the analysis conducted in this study, it can be concluded that the variables of managerial ownership, institutional ownership, and debt policy do not have a significant effect on company value in manufacturing companies listed on the Indonesia Stock Exchange (IDX) during the period 2020–2023. Managerial ownership, although theoretically capable of aligning the interests of managers and shareholders, does not appear to have a meaningful impact on the market's perception of company value. Similarly, institutional ownership, which is expected to perform a supervisory function, also does not show a significant influence, indicating that institutional investors have not yet played an active role in the company's strategic decision-making. Meanwhile, debt policy, measured through the Debt to Equity Ratio (DER), shows a negative relationship with Price to Book Value (PBV), but this relationship is not statistically significant, implying that the use of debt in a company's capital structure does not directly affect the market's assessment of the company's value. These findings suggest that investors are more likely to consider other factors such as profitability, operational efficiency, growth prospects, or external conditions when evaluating a company's value.
Based on these results, it is recommended that future research consider additional variables that are more comprehensive, both from a financial perspective, such as profitability, company size, and dividend policy, as well as from a non-financial perspective, such as company reputation, corporate social responsibility (CSR) practices, and external factors, including government policy or macroeconomic conditions. Additionally, the research could be expanded to other industrial sectors or conducted across countries to gain a more comprehensive understanding of the factors influencing company value. More complex analytical approaches, such as mediation or moderation models, could also be used to examine indirect relationships between variables. Furthermore, qualitative approaches such as in-depth interviews or case studies can also be considered to further explore the reasons behind the insignificance of ownership variables and debt policies on company value. With these developments, it is hoped that future research can contribute more broadly to knowledge and managerial practices in enhancing company value. Translated with DeepL.com (free version)
6. Reference
Journal
Adelin, N., Rinofah, R., & Kusumawardhani, R. (2022). Pengaruh Struktur Modal, Pertumbuhan Perusahaan dan Capital Expenditure terhadap Nilai Perusahaan dengan Profitabilitas sebagai Variabel Intervening pada Perusahaan yang Terdaftar di BEI. Al-Kharaj : Jurnal Ekonomi, Keuangan & Bisnis Syariah, 5(6), 2402–2419. https://doi.org/10.47467/alkharaj.v5i6.2315
Adjani, M. G. D. A., & Parinduri, A. Z. (n.d.). Pengaruh stuktur modal, profitabilitas, ukuran perusahaan, dan struktur kepemilikan terhadap nilai perusahaan yang terdaftar di Bursa Efek Indonesia. Jurnal Ekonomi Trisakti, 2(2), 1447–1458.
Afnilia, F., & Christina Dwi Astuti. (2023). Pengaruh Volume Emisi Karbon, Pengungkapan Emisi Karbon, Dan Tata Kelola Perusahaan Terhadap Nilai Perusahaan. Jurnal Ekonomi Trisakti, 3(2), 3795–3804. https://doi.org/10.25105/jet.v3i2.17992
Anisa, N., Budiyanti, H., Nurman, Ramli, A., & Aslam, A. P. (2024). Analisis Pengaruh Kebijakan Dividen dan Kebijakan Hutang Terhadap Nilai Perusahaan. JEMSI (Jurnal Ekonomi, Manajemen, Dan Akuntansi), 10(1), 381–391. https://doi.org/10.35870/jemsi.v10i1.1996
Ariffandi, A. Z., & Trinugroho, I. (2022). Peer-Reviewed Article The Effect of Fintech Loans on Commercial Bank Margin. Jurnal Keuangan Dan Perbankan, 26(4), 2443–2687. https://doi.org/10.26905/jkdp.v26i4.7865DOI
Asnawi, A., Ibrahim, R., & Saputra, M. (2019). Pengaruh Kepemilikan Manajerial, Kepemilikan Institusional Dan Kebijakan Hutang Terhadap Nilai Perusahaan (Studi Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia). Jurnal Perspektif Ekonomi Darussalam, 5(1), 70–83. https://doi.org/10.24815/jped.v5i1.14089
Astuti, D. D., & Ningsih, W. F. (2024). Peranan Resiko Kredit Sebagai Variabel Mediasi Terhadap Kinerja Keuangan Pada Perusahaan Perbankan Di Bei. Jurnal Ilmu Manajemen (JIMMU), 9(1), 98–124. https://doi.org/10.33474/jimmu.v9i1.21478
Azharin, M. N., & Ratnawati, D. (n.d.). Pengaruh Kepemilikan Institusional, Kebijakan Dividen dan Kebijakan Hutang Terhadap Nilai Perusahaan. Jesya (Jurnal Ekonomi Dan Ekonomi Syariah, 5(2), 1264–1278.
Bagaskara, R. S., Titisari, K. H., & Dewi, R. R. (2021). Pengaruh profitabilitas , leverage , ukuran perusahaan dan kepemilikan manajerial terhadap nilai perusahaan The effect of profitability , leverage , firm size and managerial ownership on firm value. Forum Ekonomi, 23(1), 29–38.
Cristofel, C., & Kurniawati, K. (2021). Pengaruh Enterprise Risk Management, Corporate Social Responsibilty Dan Kepemilikan Institusional Terhadap Nilai Perusahaan. Jurnal Akuntansi Bisnis, 14(1), 1–12. https://doi.org/10.30813/jab.v14i1.2468
Dwicahyani, D., Rate, V. P., & Jan, H. B. A. (2022). Pengaruh Leverage, Profitabilitas, Ukuran Perusahaan, Kepemilikan Manajerial Dan Kepemilikan Institusional Terhadap Nilai Perusahaan Perusahaan Consumer Non-Cyclicals. Jurnal EMBA , 10(4), 275–286.
Dwicahyani, D., Van Rate, P., & Jan, A. B. H. (2022). Pengaruh leverage, profitabilitas, ukuran perusahaan, kepemilikan manajerial dan kepemilikan institusional terhadap nilai perusahaan perusahaan consumer non-cyclicals. Jurnal EMBA: Jurnal Riset Ekonomi, Manajemen, Bisnis Dan Akuntansi, 10(4), 275–286.
Hadiansyah, R., Cahyaningtyas, S. R., & Waskito, I. (2022). PENGARUH KEPEMILIKAN MANAJERIAL DAN KEPEMILIKAN INSTITUSIONAL TERHADAP NILAI PERUSAHAAN (Studi Empiris pada Perusahaan Sektor Perbankan yang Terdaftar di Bursa Efek Indonesia Periode 2017-2021). Jurnal Riset Mahasiswa Akuntansi, 2(4), 656–670. https://doi.org/10.29303/risma.v2i4.353
Hapsari, R. N. (2022). Pengaruh Kewajiban Penyediaan Modal Minimum, Risiko Kredit, Risiko Pasar, Risiko Operasional Dan Risiko Likuiditas Terhadap Kinerja Keuangan Bank. Parsimonia - Jurnal Ekonomi Dan Bisnis, 9(1), 28–43. https://doi.org/10.33479/parsimonia.v9i1.584
Holly, A., Jao, R., Mardiana, A., & Tangke, P. (2023). Pengaruh Kepemilikan Institusional, Ukuran Perusahaan, Dan Manajemen Aset Terhadap Nilai Perusahaan. JAF- Journal of Accounting and Finance, 7(1), 12. https://doi.org/10.25124/jaf.v7i1.5642
Huda, M., Purnomo, B. S., Purnamasari, I., & Alamsyah, M. I. (2023). Pengaruh Kebijakan Dividen, Kebijakan Hutang dan Profitabilitas TerhadapNilai Perusahaan pada Perusahaan Manufaktur. JSMA (Jurnal Sains Manajemen Dan Akuntansi), 15(1), 71–85.
Inayah, N. H., & Wijayanto, A. (2020). Pengaruh Struktur Modal, Kepemilikan Manajerial, dan Kinerja Keuangan Terhadap Nilai Perusahaan (Studi Pada Perusahaan Subsektor Batubara Yang Terdaftar di BEI Periode 2014 – 2018). Jurnal Ilmu Administrasi Bisnis, 9(3), 242–249. https://doi.org/10.14710/jiab.2020.28047
Islamiyah, I., & Fidiana, F. (2024). PENGARUH CAPITAL EXPENDITURE, CORPORATE SOCIAL RESPONSIBILITY DAN PROFITABILITAS TERHADAP NILAI PERUSAHAAN. Jurnal Ilmu Dan Riset Akuntansi (JIRA), 13(9), 1–16.
Kalbuana, N., Yohana, Y., Bp, A. I., & Cahyadi, C. I. (2021). Pengaruh Ukuran Perusahaan, Kebijakan Hutang, Profitabilitas Terhadap Nilai Perusahaan (Studi Kasus Perusahaan Properti Yang Terdaftar Di Bursa Efek Indonesia Tahun 2016 – 2020). Jurnal Riset Akuntansi Politala, 4(2), 58–66. https://doi.org/10.34128/jra.v4i2.79
Kutanggas, W., Ponto, S., & Pattiasina, V. (2024). Pengaruh Kepemilikan Manajerial, Penghindaran Pajak, dan PER Terhadap Nilai Perusahaan dengan Transparansi Sebagai Variabel Moderasi. Jurnal Bisnis Mahasiswa, 4(2), 150–157. https://doi.org/10.60036/jbm.v4i2.art4
Ningsih, F. A., Mulyani, S., & Salisa, N. R. (2023). Pengaruh Kepemilikan Manajerial, Kepemilikan Institusional, Pengungkapan Tanggung Jawab Sosial, Dan Kebijakan Pendanaan Terhadap Nilai Perusahaan (Studi Empiris Pada Perusahaan Sektor Consumer Non-Cyclicals Yang Terdaftar Di Bursa Efek Indonesia Periode 2. RELEVAN : Jurnal Riset Akuntansi, 4(1), 1–16.
Nurhaliza, N., & Azizah, S. N. (2023). Analisis Struktur Modal, Kepemilikan Manajerial, Pertumbuhan Perusahaan, dan Profitabilitas Terhadap Nilai Perusahaan. Jurnal Riset Keuangan Dan Akuntansi, 9(1), 31–44.
Pakekong, M. I., Murni, S., & Rate, P. Van. (2019). the Effect of Ownership Structure, Dividend Policy and Debt Policy on Firm Value in Incurance Companies Listed on Idx in the Period of 2012-2016. 611 Jurnal EMBA, 7(1), 611–620.
Pasaribu, U. R., Nuryartono, N., & Andati, T. (2019). The Influence of Internal and External Company Factors on Company Value. Jurnal Aplikasi Bisnis Dan Manajemen, 5(3), 441–454.
Purba, I. (2021). Pengaruh Kepemilikan Manajerial, Kepemilikan Institusional Dan Kepemilikan Publik Terhadap Nilai Perusahaan Pada Perusahaan Properti Dan Real Estate Yang Terdaftar Di Bursa Efek Indonesia Periode 2016-2018. Jurnal Riset Akuntansi & Keuangan, 7(1), 18–29. https://doi.org/10.54367/jrak.v7i1.1168
Putu, P., Dianti, M., Gede, I., Putra, C., Ayu, I., & Manuari, R. (2022). Pengaruh Profitabilitas, Leverage, Kebijakan Dividen Dan Struktur Kepemilikan Terhadap Nilai Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia. Jurnal Kharisma, 4(3), 441–455.
Riyanti, R., & Munawaroh, A. (2021). Kepemilikan Manajerial, Kepemilikan Institusional, Kebijakan Dividen, Ukuran Perusahaan, Dan Pengaruhnya Terhadap Nilai Perusahaan. Jurnal Muhammadiyah Manajemen Bisnis, 2(1), 27. https://doi.org/10.24853/jmmb.2.1.27-36.
Sapulette, S. G., & Senduk, I. F. (2022). Pengaruh Kebijakan Dividen, Kebijakan Hutang, Dan Profitabilitas Terhadap Nilai Perusahaan. Kupna Akuntansi: Kumpulan Artikel Akuntansi, 3(1), 1–18.
Saputro, P. T. A., & Andayani, A. (2021). Pengaruh Keputusan Investasi, Kebijakan Hutang, dan Kebijakan Dividen terhadap Nilai Perusahaan. Jurnal Ilmu Dan Riset Akuntansi (JIRA), 10(2), 1–19.
Sari, D. M., & Wulandari, P. P. (2021). Pengaruh Kepemilikan Institusional, Kepemilikan Manajerial, Dan Kebijakan Dividen Terhadap Nilai Perusahaan. Jurnal Akuntansi, 22(1), 1–18.
Selvy, S., & Esra, M. A. (2022). Pengaruh Kebijakan Dividen Terhadap Nilai Perusahaan Dengan Kebijakan Hutang Sebagai Variabel Intervening Pada Perusahaan Yang Terdaftar Di Indeks LQ 45 Periode 2015 -2019. Jesya, 5(2), 1252–1263. https://doi.org/10.36778/jesya.v5i2.734
Setyasari, N., Rahmawati, I. Y., Tubastuvi, N. N., & Aryoko, Y. P. (2022). Pengaruh kepemilikan manajerial, kepemilikan institusional, board diversity, profitabilitas dan ukuran perusahaan terhadap nilai perusahaan (studi empiris pada perusahaan manufaktur yang listing di bursa efek Indonesia tahun 2016-2020). Master: Jurnal Manajemen Dan Bisnis Terapan, 2(1), 61–74.
Sitti Masyita, & Sarmila. (2024). Analisis Pengaruh Loan To Deposit Ratio (LDR), Capital Adequacy Ratio (CAR) dan Efisiensi Operasi (BOPO) terhadap Kinerja Keuangan Pasca Pandemi Covid-19 pada Beberapa Bank yang Tercatat di Bursa Efek Indonesia. Insan Cita Bongaya Research Journal, 3(3), 152–163. https://doi.org/10.70178/icbrj.v3i3.99
Widianingrum, H., & Dillak, V. J. (2023). Pengaruh Kepemilikan Institusional, Kebijakan Hutang, Pertumbuhan Perusahaan dan Cash Holding Terhadap Nilai Perusahaan pada Perusahaan Makanan dan Minuman Terdaftar di BEI Tahun 2017-2021. EKOMBIS REVIEW: Jurnal Ilmiah Ekonomi Dan Bisnis, 11(1), 41–52. https://doi.org/10.37676/ekombis.v11i1.2773
Wildan, M. C. I., & Fitri, A. (2022). Pengaruh Leverage , Kebijakan Dividen , Kepemilikan. Jurnal Ilmu Dan Riset Akuntansi, 11(9), 1–21.
 

Company Values
Y


Managerial Ownership X1


Institutional Ownership X2


Debt Policy X3


Page | 3 

image1.png
PERTUMBUHAN NILAI PERUSAHAAN

3.2





image2.png




