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A	B	S	T	R	A	C	T	
Economic uncertainty and fluctuations in the performance of manufacturing 
companies in Indonesia affected firm value, making it an important indicator for 
investors evaluating management performance and growth prospects. This study 
aimed to empirically examine the influence of enterprise risk management, 
managerial ownership, and institutional ownership on firm value in 
manufacturing companies listed on the Indonesia Stock Exchange during 2020–
2023. The research employed a quantitative method using multiple linear 
regression. The sample comprised 58 companies and 232 observations, selected 
through purposive sampling. The findings revealed that institutional ownership 
had a significant positive effect on firm value. External supervision by 
institutions enhanced efficiency and transparency, thereby strengthening investor 
trust and increasing firm value. Enterprise risk management and managerial 
ownership did not significantly influence firm value. Risk management 
disclosure failed to build investor confidence despite adequate reporting. Low 
managerial ownership weakened internal supervision, resulting in decisions and 
strategies misaligned with managerial expectations and in slow risk mitigation 
due to reliance on majority shareholder approval. 

This is an open access article under the CC BY-SA license. 
	 	

	
1. INTRODUCTION 
 A company certainly has goals it wants to achieve, one of which is to increase and maximize firm value. 
However, there are many obstacles to overcome due to economic uncertainty, including fluctuations in market and 
stock prices, as well as business competition, which encourage the company to attract investors to obtain funds to 
excel and grow. Firm value can attract investors because it reflects an assessment of a company's performance and 
prospects and is therefore often associated with stock prices (T. N. Sitanggang & Doloksaribu, 2021; Heng & 
Nugroho, 2023; Budiman et al., 2024). The Composite Stock Price Index (IHSG) in 2023 increased to 7,303.89, 
up 6.62% from 2022 (Bursa Efek Indonesia, 2023). This development illustrates investors' growing confidence, 
especially in manufacturing companies.  
 A manufacturing company is one that produces goods for sale from raw or basic materials, which are then 
processed into finished or semi-finished goods (Bandaso et al., 2023). Manufacturing companies help Indonesia 
develop and innovate, thereby increasing investment and consumption even amid economic uncertainty or 
instability. The trend or average annual growth in manufacturing company production performance declined 
consecutively from 2021 to 2023 (Badan Pusat Statistik, 2024). 
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Figure 1. Performance of Manufacturing Company Production in 2021-2023 
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 Although the annual average performance of manufacturing production has declined consecutively, the 
national Gross Domestic Product (GDP) from 2020 to 2023 has increased. The Central Statistics Agency (2024) 
states that manufacturing sector companies contributed significantly, amounting to 4.64% of the national Gross 
Domestic Product (GDP) in 2023. This growth in national Gross Domestic Product (GDP) has been one of the 
reasons attracting other investors to invest in manufacturing companies to boost performance and trend figures. 

A company's high performance reflects large-firm value (Utami & Wulandari, 2021). The company needs 
to establish a strategy and strong governance to improve performance and firm value, attract investors, and 
maintain shareholder trust (Putra et al., 2022). Firm value can be measured using the Tobin’s Q ratio, which reflects 
overall assets and predicts future performance (Ghani et al., 2023). The measurement of firm value aims to help 
investors understand stock price information in financial statements. 

Information in financial statements alone is not sufficient to assess a company's condition; other reports, 
such as non-financial reports, are needed (Rosya & Novita, 2023). The report in question may contain disclosures 
on enterprise risk management. A state institution under the Ministry of Finance, namely the Financial Services 
Authority (OJK), issued Circular Letters No. 16/SEOJK.04/2021 and 6/POJK.04/2021 governing company annual 
reports related to enterprise risk management. These regulations were issued to assist in implementing enterprise 
risk management to foster growth and sustainability (Otoritas Jasa Keuangan, 2021). However, the implementation 
of enterprise risk management in companies in Indonesia is inadequate because the costs and benefits obtained are 
not proportional to expectations; for manufacturing companies in Indonesia, it is carried out only because of 
necessity and initiative (SISI 2023; Qalby et al., 2023).  

Financial reports may include disclosures of managerial and institutional ownership. The Financial 
Services Authority (OJK) issued Regulation No. 4 of 2024 concerning company share ownership reports. This 
regulation is designed to be transparent, so sanctions are applied if share ownership and changes in it are not 
disclosed, ranging from written warnings to business revocation. Companies require managerial ownership to 
directly monitor company performance (internal supervision) and institutional ownership (external supervision) to 
control manager performance, thereby reducing conflicts that arise in agency theory (Yusmir & Mulyani, 2024). 

Based on several previous studies, there is a research gap characterized by inconsistent results, so it is 
necessary to re-examine the different opinions regarding the variables of enterprise risk management, managerial 
ownership, and institutional ownership, and their effects on firm value. This research is conducted to provide 
insights and remind companies in Indonesia of the importance of enterprise risk management, so that regulations 
issued by the Financial Services Authority (OJK) aimed at fostering growth and sustainability can be implemented. 
  
Literature Review 
Signalling Theory 

Signaling theory explains the importance of providing company information to external parties. Talmor 
(1981) explained that this theory emerged from the imbalance or asymmetry in information between companies 
and external parties. Companies need to provide the same information to external parties so they can signal and 
gain the trust and loyalty of shareholders and investors to invest. This statement builds on Spence (1973), which 
explains how companies signal relevant information to investors or recipients to build trust in investment decisions. 

The information provided to investors or signal recipients can be in financial or non-financial form. A 
company's non-financial information can include annual or sustainability reports. This information contains how 
management creates opportunities for the company to grow and manage risks, such as the implementation of 
enterprise risk management. The implementation of enterprise risk management signals to investors that it can 
manage the risks faced in producing high-quality financial statements. A company that can compete and achieve 
long-term profitability will attract investors, thereby increasing firm value.  

Agency Theory 
 Agency theory explains the importance of the relationship between agents and principals to avoid conflicts 
between the two parties. The agent manages and handles the company, while the principal owns or controls it (the 
investors). Eisenhardt (1989) explains that this theory occurs because both parties have a tendency to prioritize 

Figure 2. National Gross Domestic Product Growth 
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their own interests. Conflicts between agents and principals will never be absent from life. Jensen & Meckling 
(1976) explain the relationship between agents and principals in terms of conflicts of interest.  
  The interests of managers are the company's interests in supervision and internal control, thereby 
increasing efficiency and performance effectiveness. Managers as agents will enhance control or supervision over 
performance through managerial ownership, so managers will feel losses or benefits from their decisions based on 
the company's stock price (Wijaya et al., 2023).  
  The increased control managers exert due to managerial ownership will motivate employees and optimize 
company operations to achieve goals  (Ifada et al., 2021; Edhitya CP & Suzan, 2023; Ismanto et al., 2023). The 
company requires managerial ownership to directly monitor its performance, thereby reducing the principal-agent 
conflict that arises in agency theory (Firdaus et al., 2024; Jensen & Meckling, 1976; Yusmir & Mulyani, 2024). 
Shareholding by managers, or managerial ownership, should not be implemented in isolation; it should be 
accompanied by other governance mechanisms, such as institutional ownership or institutional shareholding (Short 
& Keasey, 1999; Shan, 2019). 

Bathala et al. (1994) and David & Kochhar (1996) explain the importance of external monitoring or 
supervision of managers due to institutional share ownership, which can reduce conflicts in agency theory. 
Institutions act as principals as the external supervisory party.  Agrawal & Mandelker (1990) describe institutional 
share ownership, or institutional ownership, as active management supervision that can protect and maximize 
shareholder profits. Managers (agents) are given constraints on decision-making to prevent fraudulent behavior or 
self-interested actions arising from excessively high ownership levels (Fama, 1980; Fama & Jensen, 1983; 
Zogning, 2017). Institutional ownership is also necessary to enhance management supervision, thereby ensuring 
effective asset utilization and avoiding waste (Cristofel & Kurniawati, 2021). 

The roles of institutions and managers in a company are equally important to reduce conflicts arising 
from agency theory. Jensen & Meckling (1976), Bathala et al. (1994), Short & Keasey (1999), and Demsetz & 
Villalonga (2001) explained resolving agency conflicts by creating balanced ownership between managers and 
institutions so that firm value can be maximized by maintaining investor trust due to good performance and rising 
stock prices. 

Hypothesis  
 Several previous studies demonstrate that enterprise risk management has a significant positive effect on 
firm value, including those by Amerta & Soenarno (2022), Ayem & Seldis (2023), and Wahdah et al. (2024). 
Enterprise risk management provides information on risks related to the company. Enterprise risk management 
aims to enable investors to understand the company's ability to implement strategies to address or identify risks. 
Based on this explanation, the first hypothesis that can be formulated is as follows: 
H! : Enterprise risk management has a significant positive effect on firm value  

 Several previous studies that demonstrate that managerial ownership has a significant positive effect on 
firm value include those by D. M. Sari & Wulandari (2021), Fauziah et al. (2022), and Malik et al. (2024). The 
proper implementation of corporate governance, such as increased managerial control through managerial 
ownership, can improve the optimality of company activities in achieving goals by motivating employees. Based 
on this explanation, the second hypothesis that can be formulated is as follows: 
H" : Managerial ownership has a significant positive effect on firm value  

 Several previous studies demonstrate that institutional ownership has a significant positive effect on firm 
value, including those by Cristofel & Kurniawati (2021), Yuwono & Aurelia (2021), and Malik et al. (2024). 
Institutional ownership is needed to prevent management from engaging in fraudulent actions, thereby encouraging 
investors to develop loyalty or trust in investing and increasing the firm's value. Based on this explanation, the 
third hypothesis can be formulated as follows: 
H# : Institutional ownership has a significant positive effect on firm value 

Figure 3. Research Model 
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2. METHOD 
 This research uses quantitative data. The population in this study consists of manufacturing companies 
listed on the Indonesia Stock Exchange (IDX) from 2020 to 2023, totaling 176 companies. The population in this 
study, which includes the impact of the COVID-19 pandemic, was selected because manufacturing companies 
contribute significantly to the national Gross Domestic Product (GDP) and help Indonesia develop and innovate, 
despite economic uncertainty or instability. The research population comprises 4 subsectors: the consumer goods 
industry subsector, the basic industry subsector, the chemical subsector, and the industrial subsector. This study 
uses the purposive sampling method to determine the sample size. The 58 companies that meet the criteria amount 
to 232 financial statement data points. The following table presents sample size screening based on the established 
selection criteria. 

Table 1. Sample Screening Based on Criteria 

No. Criteria Sample 
1. Manufacturing companies listed on the Indonesia Stock Exchange in 2020-2023 176 
2. Manufacturing companies that delisted and were suspended on the Indonesia Stock 

Exchange from 2020-2023 
(39) 

3. Manufacturing company that does not provide corporate risk management data (16) 
4. Manufacturing company that does not provide complete managerial and institutional 

ownership data 
(63) 

The number of samples used 58 
Year of research 4 
Total sample 232 

Source: processed data, 2025 

Firm Value 
Firm value is an indicator of the growth potential created and of investors' perception of a company's 

value. Tobin's Q ratio is considered relevant and more accurate because its calculation reflects overall assets and 
considers, as well as predicts, future performance and growth potential that will affect firm value. The formula for 
calculating the ratio (Septyanto & Nugraha, 2021) is as follows: 

𝑇𝑜𝑏𝑖𝑛$𝑠	𝑄 =
𝑀𝑉𝐸 + 𝐷

𝑇𝐴  
Keterangan: 
MVE  : The market value of equity is calculated from the current stock price multiplied by the number 

of shares outstanding 
D  : Total liabilities 
TA   : Total assets  

Enterprise Risk Management 
 Enterprise risk management is a strategy used by companies to control and manage risks to increase firm 
value. Enterprise risk management is a dummy variable, so it uses criteria measurement to identify or give an 
assessment. A value given that is disclosed is given 1, and not disclosed is given 0.  
 The measurement of enterprise risk management is based on the Committee of Sponsoring Organizations 
(COSO) enterprise risk management framework, which can be grouped into 5 components with a total of 20 
criteria, namely: (1) Governance and culture with 5 criteria; (2) Strategy and objective-setting with 4 criteria; (3) 
Performance with 5 criteria; (4) Review and revision with 3 criteria; and (5) Information, communication, and 
reporting with 3 criteria. If the enterprise risk management ratio approaches 1 (perfect), the better the company is 
at managing its risks (Wahyuni, 2022). The formula for calculating the ratio (Ismanto et al., 2023) is as follows 

Enterprise	Risk	Management =
∑Revealed item
∑Disclosure item 

Managerial Ownership 
 Managerial ownership is the number of company shares owned by management to facilitate the company 
and its employees. Managerial ownership has several levels of ownership, namely (Budiningsih et al., 2022): (1) 
Low levels with ownership of 0%-5%; (2) Intermediate level with ownership of 5%-25%; (3) High levels with 

(1) 

(2) 
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ownership of 40%-50%; (4) High levels with full ownership and authority, which is more than 50%; and (5) Very 
high levels as a sole owner. The formula for calculating the ratio (Edhitya CP & Suzan, 2023) is as follows:  

Managerial	Ownership =
Total	shares	owned	by	management

Total	outstanding	shares  

Institutional Ownership 
 Institutional ownership is the ownership of shares by non-bank institutions or organizations that have more 
influence than ordinary investors in a company.The formula for calculating the ratio (Yuwono & Aurelia, 2021) 
is as follows: 

Institution	Ownership =
Total	institutional	share	ownership

Total	outstanding	shares  

 
3. RESULT AND DISCUSSION 
Descriptive Statistical Analysis 

Table 2. Descriptive Statistical Analysis 

Descriptive Statistics 
Variabel N Minimum Maximum Mean Std. Deviation 
Firm Value  232 0.341 14.415 1.524 1.587 
Enterprise Risk Management  232 0.250 1.000 0.594 0.165 
Managerial Ownership  232 0.000 0.649 0.102 0.145 
Institutional Ownership  232 0.000 1.563 0.653 0.277 
Valid N (listwise) 232 

    

Source: SPSS Output 30, 2025 

 Descriptive statistical analysis is used to provide an overview of the data characteristics of the research 
variables relative to the observed objects, using mean, maximum, minimum, and standard deviation. Based on 
Table 2, Firm Value has a minimum value of 0.341 and a maximum value of 14.415. The mean and standard 
deviation are 1.524 and 1.587, respectively. Enterprise Risk Management has a minimum value of 0.250 and a 
maximum value of 1.000. The mean and standard deviation are 0.594 and 0.165. Managerial Ownership has a 
minimum value of 0.000 (0,000002) and a maximum value of 0.649. The mean and standard deviation are 0.102 
and 0.145. Institutional Ownership has a minimum value of 0.000 (0,0005) and a maximum value of 1.563. The 
mean and standard deviation are 0.653 and 0.277. 

Classical Assumption Test 
Normality Test 

Table 3. Normality Test 

  Unstandardized Residual 
N 232 
Normal Parametersa,b Mean 0.000 

Std. Deviation 0.965 
Most Extreme Differences Absolute 0.055 

Positive 0.055 
Negative -0.035 

Test Statistic 0.055 
Asymp. Sig. (2-tailed)c 0.091 
Monte Carlo Sig. (2-tailed)d Sig. 0.095 

99% Confidence  Lower Bound 0.088 
Interval Upper Bound 0.103 

Source: SPSS Output 30, 2025 

 This normality test uses the One-Sample Kolmogorov-Smirnov test; if the significance value is greater 
than 0.05 (Sig. > 0.05), the data are considered normal.The data follow a normal distribution, as confirmed by a 

(3) 

(4) 
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one-sample Kolmogorov-Smirnov test. In the normality test, Asymp. Sig. (2-tailed) is greater than 0.05 (0.091 > 
0.05), so the test is feasible. 

Multicollinearity Test 

Table 4. Multicollinearity Test 

Coefficientsa 
Model Unstandardized 

Coefficients 
Standardized 
Coefficients 

t Sig. Collinearity 
Statistics 

B Std. Error Beta Tolerance VIF 
1 (Constant) 0.000 0.064 

 
0.006 0.996 

  

Enterprise Risk 
Management 

0.121 0.068 0.118 1.787 0.075 0.941 1.063 

Managerial Ownership -0.016 0.082 -0.016 -0.200 0.842 0.681 1.469 
Institutional Ownership 0.188 0.076 0.188 2.468 0.014 0.715 1.399 

Source: SPSS Output 30, 2025 

 This test can be detected using the Variance Inflation Factor (VIF). It is said that the data is not 
multicollinear if the Variance Inflation Factors (VIF) value is less than 10 (VIF < 10). In the multicollinearity test, 
the VIF values for the variables Enterprise Risk Management, Managerial Ownership, and Institutional Ownership 
are 1.063, 1.469, and 1.399. The data used appear to have no multicollinearity. 

Heteroscedasticity Test 

Table 5. Heteroscedasticity Test 

Coefficientsa 
Model Unstandardized Coefficients Standardized 

Coefficients 
t Sig. 

B Std. Error Beta 
1 (Constant) 0.621 0.337   1.845 0.066 

Enterprise Risk Management 0.710 0.517 0.092 1.373 0.171 
Managerial Ownership -0.610 0.679 -0.069 -0.898 0.370 
Institutional Ownership 0.120 0.091 0.099 1.314 0.190 

Source: SPSS Output 30, 2025 

 This test is used to determine whether residual variants are not constant or unequal across all predictor 
values. This test uses the Glejser test. It is said that there is no heteroscedasticity problem if the significance value 
is greater than 0.05 (Sig. > 0.05). Table 5, the significance values for the variables Enterprise Risk Management, 
Managerial Ownership, and Institutional Ownership are 0.171, 0.370, and 0.190. The test results indicate that the 
data do not exhibit heteroscedasticity, as the p-value is above 0.05 (Sig. > 0.05). 

Autocorrelation Test 

Table 6. Autocorrelation Test 

Model Summaryb 
Model R R Square Adjusted R Square Std. Error of the Estimate Durbin-Watson 

1 .175a 0.031 0.018 1.169 1.984 
Source: SPSS Output 30, 2025 

 This test is used to determine whether there is a correlation between residual values at a given time and 
those at previous or subsequent times. This test uses Durbin-Watson. Based on the Durbin-Watson table with n = 
230 and k = 3, the values obtained are dL = 1.766; 4-dL = 2.234; dU = 1.801; and 4-dU = 2.199. The test results 
indicate that the data do not exhibit autocorrelation, as the Durbin-Watson statistic falls between dU and 4-dU 
(1.801 < 1.984 < 2.199). 
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Multiple Linear Regression Analysis 

Table 7. Multiple Linear Regression Analysis 

Coefficientsa 
Model Unstandardized Coefficients Standardized 

Coefficients 
t Sig. 

B Std. Error Beta 
1 (Constant) -0.058 0.566 

 
-0.103 0.918 

Enterprise Risk Management 0.984 0.635 0.103 1.551 0.122 
Managerial Ownership 0.956 0.921 0.088 1.038 0.300 
Institutional Ownership 1.376 0.473 0.241 2.911 0.004 

Source: SPSS Output 30, 2025 

 The multiple linear regression model equation from the calculation results in Table 7 can be presented as 
follows: 

𝐹𝑉 = −0.058 + 0.984	𝐸𝑅𝑀 − 0.956	𝑀𝑂 + 1.376	𝐼𝑂 + 𝑒 

1. The constant value obtained is -0.058. This indicates that if enterprise risk management, managerial 
ownership, and institutional ownership are 0, then the firm value will decrease by -0.058. 

2. The regression coefficient value for ERM (Enterprise Risk Management) is 0.984. This indicates that 
enterprise risk management has a positive coefficient, so for every increase of 1, firm value increases by 0.984. 

3. The regression coefficient value for MO (Managerial Ownership) is 0.956. This indicates that managerial 
ownership has a positive coefficient, for every increase of 1, firm value increases by 0.956. 

4. The regression coefficient value for IO (Institutional Ownership) is 1.376. This indicates that institutional 
ownership has a positive coefficient, so for every increase of 1, firm value increases by 1.376. 

Model Feasibility Test (F Test) 

Table 8. F Test 

ANOVAa 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 29.526 3 9.842 4.059 .008b 

Residual 552.787 228 2.425 
  

Total 582.312 231 
   

Source: SPSS Output 30, 2025 

 The F test is used to determine whether the regression model is feasible. The regression model is 
considered feasible if the p-value is less than 5% (0.05). Table 8 shows that the significance value is 0.008, 
indicating that this model meets the criteria for this test. This model shows a significance value of less than 0.05 
(0.008 < 0.05), so it is feasible to use. 

Coefficient of Determination 

Table 9. Coefficient of Determination 

Source: SPSS Output 30, 2025 

 The coefficient of determination test is used to assess the magnitude of the influence between variables, 
based on the coefficient value. Table 9 shows that the R-Squared value is 0.051 (5.1%), indicating that the variables 
of enterprise risk management, managerial ownership, and institutional ownership explain 0.051 of firm value, 
while the remaining variables not included in the research model explain 94.9%.  
 Although the R-squared value in this study is relatively low, the model remains relevant and appropriate 
because the primary objective of the research is to examine the theoretical and empirical relationships between 

Model Summaryb 
Model R R Square Adjusted R Square Std. Error of the Estimate 
1 .225a 0.051 0.038 1.557 

(5) 
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Enterprise Risk Management (ERM), managerial ownership, institutional ownership, and firm value, rather than 
solely to maximize predictive power. A low coefficient of determination does not automatically invalidate the 
model, particularly when the regression coefficients remain statistically significant and theoretically consistent. 
Enterprise Risk Management is associated with improved risk control and strategic decision-making, while 
managerial and institutional ownership represent corporate governance mechanisms that may reduce agency 
conflicts and enhance monitoring effectiveness. Therefore, even though their contribution to the overall 
explanatory power is relatively limited, these variables still provide meaningful insights into how governance 
practices influence firm value in the Indonesian context. 

Hypothesis Test 
 Hypothesis testing is conducted to determine the effect of variables partially (individually). Hypothesis 
testing is performed at a significance level of 5% (0.05). 

Table 10. Hypothesis Test 

Coefficientsa 
Model Unstandardized Coefficients Standardized 

Coefficients 
t Sig. 

B Std. Error Beta 
1 (Constant) -0.058 0.566 

 
-0.103 0.918 

Enterprise Risk Management 0.984 0.635 0.103 1.551 0.122 
Managerial Ownership 0.956 0.921 0.088 1.038 0.300 
Institutional Ownership 1.376 0.473 0.241 2.911 0.004 

Source: SPSS Output 30, 2025 
 

1. The test results indicate that the enterprise risk management coefficient is 0.984, with a significance level of 
0.122. The significance value is greater than 0.05 (0.122 > 0.05), which indicates that enterprise risk 
management does not have a significant effect on firm value. The first hypothesis is rejected: enterprise risk 
management has a significant positive effect on firm value. 

2. The test results show that the managerial ownership coefficient value is 0.956 with a significance value of 
0.300. The significance value is greater than 0.05 (0.300 > 0.05), indicating that managerial ownership does 
not have a significant effect on firm value. The second hypothesis is rejected: managerial ownership has no 
significant positive effect on firm value. 

3. The test results show that the coefficient for institutional ownership is 1.376, with a significance value of 
0.004. The significance value is less than 0.05 (0.004 < 0.05), indicating that the third hypothesis, which states 
that institutional ownership has a significant positive effect on firm value, is supported. The third hypothesis 
is accepted, indicating that institutional ownership has a significant positive effect on firm value. 

Discussion 
The Influence of Enterprise Risk Management on Firm Value 
 The results of the hypothesis testing indicate that enterprise risk management shows a regression 
coefficient of 0.984, with a p-value greater than 0.05 (0.122 > 0.05). This finding indicates that the first hypothesis 
is rejected, or that it has not been proven that enterprise risk management is a significant cause of firm value. The 
results of this study are consistent with those of Ismanto et al. (2023), Karina et al. (2023), and Hardi & Baskara 
(2024) who found that enterprise risk management does not have a significant effect on firm value. Based on the 
results of this study, it can be concluded that although enterprise risk management has been implemented by 
manufacturing companies listed on the Indonesia Stock Exchange, its impact during 2020-2023 was not optimal 
and therefore was not statistically significant. Factors that can be the cause  (Alawattegama, 2022) are the immature 
implementation of enterprise risk management information and the lack of support from top management. These 
factors result in investors not considering enterprise risk management information as material for making 
investment decisions, thereby affecting firm value. On the other hand, the results of this study are not in line with 
Amerta & Soenarno (2022), Ayem & Seldis (2023), and Wahdah et al. (2024), who reported that enterprise risk 
management has a significant positive effect on firm value. 

The Influence of Managerial Ownership on Firm Value 
 The results of the hypothesis testing indicate that managerial ownership shows a regression coefficient 
value of 0.956 with a significance value greater than 0.05 (0.300 > 0.05). These findings indicate that the second 
hypothesis is rejected or that managerial ownership is not a significant cause of firm value. The results of this 
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study are in line with Ayem & Seldis (2023), Edhitya CP & Suzan (2023), Gustriadhi Nugroho & Muid (2024), 
and Ismanto et al. (2023), who stated that managerial ownership does not have a significant effect on firm value. 
In this study, managerial ownership is low, making them a minority party in decision-making. Low ownership 
leads to internal supervision and to decisions and strategies that do not align with the manager's expectations. 
Managers also cannot make decisions quickly or agilely to mitigate risks to the company's performance because 
they require the consideration of the majority shareholders. This prevents managers from influencing and 
increasing firm value, resulting in internal oversight of the company's performance. On the other hand, the results 
of this study are not in line with those of D. M. Sari & Wulandari (2021 Fauziah et al. (2022), and Malik et al. 
(2024), who reported that managerial ownership has a significant positive effect on firm value. 

The Influence of Institutional Ownership on Firm Value 
The hypothesis test results indicate that institutional ownership has a regression coefficient of 1.376, 

with a p-value of 0.04 (< 0.05). This finding indicates that the third hypothesis is accepted, or that institutional 
ownership is a significant factor in influencing firm value. The results of this study are in line with Cristofel & 
Kurniawati (2021), Yuwono & Aurelia (2021), and Malik et al. (2024), who stated that institutional ownership has 
a significant positive effect on firm value. These findings indicate that agency theory is consistent with this study. 
Agency theory explains that institutions serve as a means of external oversight over managerial performance within 
a company. The external oversight conducted by the institutions in this study has been effective. High external 
oversight can reduce the risk that managers will act in their own self-interest. Oversight conducted by institutions 
can encourage transparency and efficiency, thereby improving managerial performance in the company. The 
company's performance will affect the firm's value, as it continues to maintain investor confidence, and the stock 
price at which it trades can rise. In other words, institutional ownership can increase firm value by fostering active 
external oversight and monitoring within the company. On the other hand, the results of this study are not in line 
with  D. M. Sari & Wulandari (2021), Azzahra et al. (2022), and Wardoyo & Fauziah (2024), who stated that 
institutional ownership does not have a significant effect on firm value. 

 
4. CONCLUSION 
 Based on the discussion of the research results, several conclusions can be explained as follows: (1) 
Enterprise risk management does not have a significant effect on firm value, (2) Managerial ownership does not 
have a significant effect on firm value, and (3) Institutional ownership has a significant positive effect on firm 
value in manufacturing companies listed on the Indonesia Stock Exchange in 2020-2023. 
 The results of the statistical testing show that the R-squared value is relatively low, indicating that 
Enterprise Risk Management (ERM), managerial ownership, and institutional ownership explain only a limited 
proportion of the variation in firm value within the Indonesian manufacturing sector. This implies that firm value 
is influenced not only by governance and risk management factors, but also by various other financial, operational, 
macroeconomic, and industry-specific factors that were not included in this study. Nevertheless, the findings 
remain important because they provide empirical evidence regarding the role of risk management and corporate 
governance mechanisms in influencing firm value. Future researchers are encouraged to include additional 
variables beyond those examined in this study, such as intellectual capital and dividend policy, in order to provide 
a more comprehensive explanation of firm value.  
 Future researchers can also extend the research period or use different objects. For companies, 
optimization can be achieved through the implementation of enterprise risk management information and the 
consideration of increasing managerial ownership as internal supervision, thus providing long-term benefits that 
will be material to investors in their decision to invest. For investors, non-financial information, such as enterprise 
risk management, is needed as a reference in making investment decisions. 

 
5. REFERENCES 
Agrawal, A., & Mandelker, G. N. (1990). Large Shareholders and the Monitoring of Managers: The Case of 

Antitakeover Charter Amendments. Journal of Financial and Quantitative Analysis, 25(2), 143–161. 
https://doi.org/10.2307/2330821 

Alawattegama, K. K. (2022). Enterprise Risk Management: Challenges and The Strategies for Success. 
International Journal of Research in Business and Social Science (2147- 4478), 11(6), 110–115. 
https://doi.org/10.20525/ijrbs.v11i6.1931 

Amalia, G. Z., Warno, & Prasetyoningrum, A. K. (2021). Pengungkapan Enterprise Risk Management, Intellectual 
Capital dan Islamic Social Reporting terhadap Nilai Perusahaan (Studi Empiris pada Perusahaan Industri 
Dasar dan Kimia yang Masuk dalam Daftar Efek Syariah Periode 2016-2018). Jurnal Akuntansi & Keuangan 
Daerah, 16(1), 1–19. https://doi.org/10.52062/jakd.v16i1.1845 



Jurnal Ilmiah Akuntansi dan Bisnis. Vol. 11 (1) PP. 36-48 
 

  
 
 
The Effect of Enterprise Risk Management, Managerial Ownership, and Institutional Ownership on Firm Value: Evidence from Indonesia 
(Nur Fadhilah Syafa)          
45 

Amerta, A., & Soenarno, N. Y. (2022). The Impact of Enterprise Risk Management, Corporate Social 
Responsibility, and Sustainability Report on Firm Value in Banking Sector of Indonesia, Malaysia, and 
Thailand. International Journal Vallis Aurea, 8(1), 49–65. https://doi.org/10.2507/IJVA.8.1.4.89 

Ana, S., & Wibowo, D. T. (2025). Nilai Perusahaan dalam Formula Tobin’s Q Ratio. MUQADDIMAH: Jurnal 
Ekonomi, Manajemen, Akuntansi Dan Bisnis, 3(1), 126–135. 
https://doi.org/10.59246/muqaddimah.v3i1.1190 

Aryanti, R. M., Cahyaningtyas, S. R., & Waskito, I. (2021). Pengaruh Enterprise Risk Management terhadap 
Kinerja Perusahaan dengan Intellectual Capital sebagai Variabel Moderasi. RISMA: Jurnal Riset Mahasiswa 
Akuntansi, 1(3), 141–158. https://doi.org/10.29303/risma.v1i3.100 

Ayem, S., & Seldis, Y. A. (2023). The Effect of Managerial Ownership, Company Size, and Profitability on Firm 
Value with Profit Management as Moderation Variables. Economos:Jurnal Ekonomi Dan Bisnis, 6(1), 27–
36. https://doi.org/10.31850/ economosv6i1.2239 

Azzahra, V. F., Saphira, J., & Astuti, C. D. (2022). Pengaruh Kepemilikan Institusional, Risiko Bisnis, Kualitas 
Audit, Ketepatan Waktu Pelaporan Keuangan, dan Struktur Modal terhadap Nilai Perusahaan. Jurnal Ilmiah 
Akuntansi dan Keuangan, 5(3), 1529–1541. https://doi.org/10.32670/fairvalue.v5i3.2463 

Badan Pusat Statistik. (2024). Perkembangan Indeks Produksi Industri Manufaktur 2023. 
https://www.bps.go.id/id/publication/2024/08/30/4cbfc30e81404b7b48e1172b/perkembangan-indeks 
produksi-industri-manufaktur-2023.html 

Badan Pusat Statistik. (2024). Pertumbuhan Ekonomi Indonesia Triwulan IV-2023. 
https://www.bps.go.id/id/pressrelease/2024/02/05/2379/ekonomi-indonesia-triwulan-iv-2023-tumbuh-5-04-
persen--y-on-y-.html 

Bandaso, M. S. T., Mantong, A., & Rundupadang, H. (2023). Analisis Kinerja Keuangan pada Perusahaan 
Manufaktur yang terdaftar di Bursa Efek Indonesia. Prosiding Seminar Nasional Manajemen Dan Ekonomi, 
2(1), 328–341. https://doi.org/10.59024/semnas.v2i1.209 

Bathala, C. T., Moon, K. P., & Rao, R. P. (1994). Managerial Ownership, Debt Policy, and the Impact of 
Institutional Holdings: An Agency Perspective. Financial Management, 23(3), 38–50. 
https://doi.org/10.2307/3665620 

Budiman, M., Siregar, M. A. P., Kurniawan, L., & Dewi, G. W. G. (2024). Determinan Nilai Perusahaan pada 
Perusahaan Manufaktur yang terdaftar di Bursa Efek Indonesia Periode 2020-2022. JHR 24/7: Jurnal Bisnis 
dan Manajemen, 1(2), 1–19. https://jhr247.org/index.php/jurnal/issue/current 

Budiningsih, B. A. S., Kristanto, A. T., & Agustinawansari, G. (2022). Analisis Pengaruh Mekanisme Corporate 
Governance terhadap Kemungkinan Terjadinya Financial Distress. EXERO: Journal of Research in Business 
and Economics, 4(1), 84–126. https://doi.org/10.24071/exero.v4i1.5027 

Bursa Efek Indonesia. (2023). Melalui Berbagai Pencapaian Tahun 2023, Pasar Modal Indonesia Tunjukkan 
Optimisme Hadapi Tahun 2024. https://www.idx.co.id/en/news/press-release/2080 

COSO. (2017). Enterprise Risk Management Integrating with Strategy and Performance (Vol. 2, pp. 1–28). 
Committee of Sponsoring Organizations of the Treadway Commission (COSO). 
https://static.poder360.com.br/ 2023/09/Diretriz-Enterprise-Risk-Management-Coso-2017.pdf 

Cristofel, & Kurniawati. (2021). Pengaruh Enterprise Risk Management, Corporate Social Responsibility dan 
Kepemilikan Institusional terhadap Nilai Perusahaan. Jurnal Akuntansi Bisnis, 14(1), 1–12. 
https://doi.org/10.30813/jab.v14i1.2468 

David, P., & Kochhar, R. (1996). Barriers to Effective Corporate Governance by Institutional Investors: 
Implications for Theory and Practice. European Management Journal, 14(5), 457–466. 
https://doi.org/10.1016/0263-2373(96)00039-4 

Demsetz, H., & Villalonga, B. (2001). Ownership Structure and Corporate Performance. Journal of Corporate 
Finance, 7, 209–233. https://doi.org/10.1016/S0929-1199(01)00020-7 

Edhitya CP, P., & Suzan, L. (2023). Impact of Growth Opportunity, Cash Holding, Managerial Ownership, and 
Company Size on the LQ45 Index Company Value. Management Studies and Entrepreneurship Journal, 
4(5), 5056–5069. https://doi.org/10.37385/msej.v4i5.2740 

Eisenhardt, K. M. (1989). Building Theories from Case Study Research. The Academy of Management Review, 
14(4), 532–550. https://doi.org/10.2307/258557 

Endri, E., & Fathony, M. (2020). Determinants of Firm’s Value: Evidence from Financial Industry. Management 
Science Letters, 10(1), 111–120. https://doi.org/10.5267/j.msl.2019.8.011 

Fama, E. F. (1980). Agency Problems and the Theory of the Firm. The Journal of Political Economy, 88(2), 288–
307. https://doi.org/10.1086/260866 

Fama, E. F., & Jensen, M. C. (1983). Separation of Ownership and Control. Journal of Law and Economics, 26(2), 
301–325. https://doi.org/10.1086/467037 



Jurnal Ilmiah Akuntansi dan Bisnis. Vol. 11 (1) PP. 36-48 

 
 
p-ISSN : 2528-1216, e-ISSN :	2528-2093 
                       46 

Fauziah, F., Sabtohadi, J., Al Manar, S., & Ady Surya, E. (2022). Pengaruh Enterprise Risk Management, Return 
on Asset, Managerial Ownership, dan Firm Size terhadap Firm Value. Media Bina Ilmiah, 17(3), 419–432. 
https://doi.org/10.33578/mbi.v17i3.149 

Firdaus, D., Anshari, R., & Jamal, S. W. (2024). Pengaruh Kepemilikan Manajerial terhadap Kesulitan Keuangan 
Perusahaan Sektor Industri Dasar dan Kimia. Value: Jurnal Manajemen dan Akuntansi, 19(3), 758–771. 
https://doi.org/10.32534/jv.v19i3.6159 

Ghani, R. A., Samah, A. R. A., Baharuddin, N. S., & Ahmad, Z. (2023). Determinants of Firm Value as Measured 
by the Tobin’s Q: A Case of Malaysian Plantation Sector. International Journal of Academic Research in 
Accounting, Finance and Management Sciences, 13(2), 420–432. https://doi.org/10.6007/ijarafms/v13-
i2/17268 

Gustriadhi Nugroho, R., & Muid, D. (2024). The Influence of Managerial Ownership, Return on Assets, Company 
Size, and Debt to Equity on Company Value (Case Study on Financials Sector Companies for The 2021-
2022 Period). JURNAL MANEKSI, 13(2), 391–397. https://doi.org/10.31959/jm.v13i2.2259 

Hakim, L., Khotimah, H., & Sunanto, G. B. A. (2025). The Influence of Managerial Ownership and Firm Size on 
Firm Value in Manufacturing Companies Listed on The Indonesia Stock Exchange for The Period 2019-
2023. JUKIM: Jurnal Ilmiah Multidisiplin, 4(4), 129–141. https://doi.org/10.56127/jukim.v4i04 

Hardi, F., & Baskara, I. G. K. B. (2024). The Influence of Enterprise Risk Management and Corporate Social 
Responsibility on Firm Value with Profitability as a Moderation Variable. International Journal of 
Economics and Management Sciences, 1(3), 365–381. https://doi.org/10.61132/ijems.v1i3.193 

Heng, V. V., & Nugroho, V. (2023). Faktor-Faktor yang memengaruhi Nilai Perusahaan pada Perusahaan 
Manufaktur. Jurnal Multiparadigma Akuntans, 5(2), 614–625. https://doi.org/10.24912/jpa.v5i2.23507 

Hidayah, N. S., Pradesa, H. A., Taufik, N. I., Purba, C. O., & Agustina, I. (2025). Penerapan Enterprise Risk 
Management (ERM) berdasarkan COSO-Framework pada Perusahaan Manufaktur di Indonesia. Ekonomi, 
Keuangan, Investasi dan Syariah (EKUITAS), 6(3), 463–476. https://doi.org/10.47065/ekuitas.v6i3.6876 

Ifada, L. M., Fuad, K., & Kartikasari, L. (2021). Managerial Ownership and Firm Value: The Role of Corporate 
Social Responsibility. Jurnal Akuntansi Dan Auditing Indonesia, 25(2), 161–169. 
https://doi.org/10.20885/jaai.vol25.i 

Ismanto, J., Rosini, I., & Nofryanti. (2023). Pengaruh Enterprise Risk Management, Profitabilitas, dan 
Kepemilikan Managerial terhadap Nilai Perusahaan Asuransi di Bursa Efek Indonesia. Jurnal Informasi, 
Perpajakan, Akuntansi, dan Keuangan Publik, 18(2), 199–218. https://doi.org/10.25105/jipak.v18i2.16357 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the Firm: Managerial Behavior, Agency Costs and Ownership 
Structure. Journal of Financial Economics, 3(4), 305–360. https://doi.org/10.1016/0304405X(7 6)90026-X 

Karina, R., Lestari, F., & Ivone, I. (2023). The Effect of Enterprise Risk Management on Financial Performance 
and Firm Value: The Role of Environmental, Social and Governance Performance. Global Financial 
Accounting Journal, 7(2), 213. https://doi.org/10.37253/gfa.v7i2.8706 

Karinda, D. N., Suranto, F., & Farhana, S. (2022). Karakteristik Dewan dan Kinerja Keuangan Perusahaan di 
Indonesia. Journal of Accounting and Management Innovation, 6(1), 96–121. https://ejournal-
medan.uph.edu/jam/article/view/523 

Kiswara, D. E. (2022). Enterprise Risk Management. BPI UNAIR. https://bpi.unair.ac.id/enterprise-risk-
management/ 

Kurniawan, Y. P., Widiyanti, M., & Adam, M. (2024). The Effect of Enterprise Risk Management (ERM) on 
Company Value in Mining Companies Listed on The Indonesia Stock Exchange. Syntax Transformation, 
5(1), 61–71. https://doi.org/10.46799/jst.v5i1.891 

Malik, A. I. M. W., Fala, D. Y. A. S., & Darwis, H. (2024). Pengungkapan Manajemen Risiko, Kepemilikan 
Manajerial dan Kepemilikan Institusional terhadap Nilai Perusahaan melalui Kinerja Keuangan. Bongaya 
Journal of Research in Management, 7(2), 9–20. https://doi.org/10.37888/bjrm.v7i2.617 

Maulana, A., & Widyawati, D. (2024). Pengaruh Kepemilikan Manajerial, Kepemilikan Institusional, dan 
Profitabilitas terhadap Nilai Perusahaan Food and Beverage yang terdaftar di Bursa Efek Indonesia Tahun 
2020-2023. Jurnal Ilmu dan Riset Akuntansi, 13(7), 1–19. 
https://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/6040 

Mediyanti, S., Kadriyani, E., Sartika, F., Astuti, I. N., Eliana, E., & Wardayani, W. (2021). Tobin’s Q Ratio sebagai 
Alat Ukur Nilai Perusahan Bank Syariah. JUPIIS: Jurnal Pendidikan Ilmu Ilmu Sosial, 13(1), 242. 
https://doi.org/10.24114/jupiis.v13i1.24193 

Michelle, & Zubaidi, U. I. (2024). Pengaruh Profitabilitas, Solvabilitas, Likuiditas dan Faktor lainnya terhadap 
Nilai Perusahaan. E-Jurnal Akuntansi TSM, 4(1), 199–210. https://doi.org/10.34208/ejatsm.v4i1.2457 

Otoritas Jasa Keuangan. (2021). Salinan Surat Edaran Otoritas Jasa Keuangan Republik Indonesia Nomor 
16/SEOJK.04/2021 tentang Bentuk dan Isi Laporan Tahunan Emiten atau Perusahaan Publik. 
https://peraturan.infoasn.id/surat-edaran-otoritas-jasa-keuangan-nomor-16-seojk-04-2021/ 

https://doi.org/10.1016/0304405X(7


Jurnal Ilmiah Akuntansi dan Bisnis. Vol. 11 (1) PP. 36-48 
 

  
 
 
The Effect of Enterprise Risk Management, Managerial Ownership, and Institutional Ownership on Firm Value: Evidence from Indonesia 
(Nur Fadhilah Syafa)          
47 

Putra, I. G. C., Manuari, I. A. R., & Puspayanti, N. K. D. (2022). Pengaruh Corporate Governance Terhadap 
Profitabilitas dan Nilai Perusahaan Manufaktur yang Terdaftar di Bursa Efek Indonesia (BEI). WACANA 
EKONOMI (Jurnal Ekonomi, Bisnis Dan Akuntansi), 21(1), 105–118. 
https://doi.org/10.22225/we.21.1.2022.105-118 

Qalby, Z. H., Komalasari, P. T., & Pradnyaswari, N. L. A. M. (2023). Enterprise Risk Management dan Nilai 
Perusahaan: Kepemilikan Keluarga sebagai Variabel Moderasi. INOBIS: Jurnal Inovasi Bisnis dan 
Manajemen Indonesia, 7(1), 106–120. https://doi.org/10.31842/jurnalinobis.v7i1.307 

Rahayu, N., & Wahyudi, A. (2024). Analisis Pengaruh Kepemilikan Institusional Terhadap Kinerja Keuangan 
Perusahaan. Jurnal Rimba : Riset Ilmu manajemen Bisnis dan Akuntansi, 2(3), 94–108. 
https://doi.org/10.61132/rimba.v2i3.1078 

Rosya, I. Y., & Novita, N. (2023). Pengaruh Pengungkapan Enterprise Risk Management dan Kualitas Laporan 
Keuangan dengan UkuranPerusahaan sebagai Variabel Moderasi. Journal of Accounting, Management and 
Islamic Economics, (2), 441–456. https://doi.org/10.35384/jamie.v1i2.462 

Sahir, S. H. (2021). Metodologi Penelitian (T. Koryati, Ed.). KBM Indonesia. Diakses pada 1 Juni 2025. 
www.penerbitbukumurah.com 

Sari, D. M., & Wulandari, P. P. (2021). Pengaruh Kepemilikan Institusional, Kepemilikan Manajerial, dan 
Kebijakan Dividen terhadap Nilai Perusahaan. Tera Ilmu Akuntansi, 22(1), 1–18. 
https://doi.org/10.21776/tema.22.1.1-18 

Sari, P. A. (2023). Nilai Perusahaan beserta Faktor yang Mempengaruhinya pada Perusahaan Industri Dasar dan 
Kimia. KRISNA: Kumpulan Riset Akuntansi, 15(1), 51–58. https://doi.org/10.22225/kr.15.1.2023.51-58 

Septyanto, D., & Nugraha, I. M. (2021). The Influence of Enterprise Risk Management, Leverage, Firm Size and 
Profitability on Firm Value in Property and Real Estate Companies Listed on the Indonesian Stock Exchange 
in 2016-2018. KnE Social Sciences, (7th International Conference on Entrepreneurship (7th ICOEN)), 663–
680. https://doi.org/10.18502/kss.v5i5.8850 

Setiawati, L., Suyoto Kurniawan, I., & Abni Lahaya, I. (2022). The Influence of Enterprise Risk Management 
Disclosure and Intellectual Capital Disclosure on the Value of Companies with an Independent Board of 
Commissioners as Moderation Variables. Jurnal Ekonomi, Keuangan dan Manajemen, 18, 38–48. 
https://doi.org/10.29264/jinv.v18i0.11236 

Shan, Y. G. (2019). Managerial Ownership, Board Independence and Firm Performance. Accounting Research 
Journal, 32(2), 203–220. https://doi.org/10.1108/ARJ-09-2017-0149 

Short, H., & Keasey, K. (1999). Managerial Ownership and The Performance of Firms: Evidence from the UK. 
Journal of Corporate Finance, 5(1), 79–101. https://doi.org/10.1016/S0929-1199(98)00016-9 

SISI. (2023). Solusi dari 3 Tantangan yang Biasa Dihadapi saat Penerapan ERM di Bisnis Anda. Sisi.Id. 
https://sisi.id/stories/insight/solusi-dari-3-tantangan-yang-biasa-dihadapi-saat-penerapan-erm-di-bisnis-
anda/ 

Sitanggang, T. N., & Doloksaribu, Y. A. S. (2021). Faktor-Faktor yang Mempengaruhi Nilai Perusahaan pada 
Perusahaan Manufaktur Sektor Industri Barang Konsumsi yang Terdaftar di Bursa Efek Indonesia Tahun 
2016-2019. Jurnal Paradigma Ekonomika, 16(4), 717–728. https://doi.org/10.22437/jpe.v16i4.13329 

Sitinjak, J., & Khabibah, N. A. (2022). Studi Literatur: Manfaat Enterprise Risk Management di Indonesia. Jurnal 
Ekonomi STIEP, 7(1), 92–100. https://doi.org/10.54526/jes.v8i1.137 

Talmor, E. (1981). Asymmetric Information, Signaling, and Optimal Corporate Financial Decisions. Journal of 
Financial and Quantitative Analysis, 16(4), 413–435. https://doi.org/10.2307/2330363 

Tarigan, R. Y., Firmansyah, A., Rmadhani, D. D. S., & Ikhsan, W. M. (2022). Hubungan Kinerja Keuangan 
Perusahaan dan Nilai Perusahaan. Studi Akuntansi dan Keuangan Indonesia, 5(1), 38–60. 
https://doi.org/10.21632/saki.5.1.38-60 

Utami, E. S., & Wulandari, I. (2021). Pengaruh Penerapan Good Corporate Governance terhadap Nilai Perusahaan. 
JRAMB: Jurnal Riset Akuntansi Mercu Buana, 7(2), 206–211. https://doi.org/10.26486/jramb.v7i2.2194 

Wahdah, R., Sanusi, A., & Assih, P. (2024). The Influence of Enterprise Risk Management, Corporate Social 
Responsibility, Cost of Capital, and Firm Size on Firm Value. KnE Social Sciences, 141–163. 
https://doi.org/10.18502/kss.v9i29.17248 

Wahyuni, E. D. (2022). Adakah Korelasi Enterprise Risk Management (ERM), Profitabilitas dan Leverage 
Keuangan terhadap Return Saham? Jurnal Akademi Akuntansi, 5(2), 166–175. 
https://doi.org/10.22219/jaa.v5i2.18885 

Wardoyo, D. U., & Fauziah, H. D. (2024). Pengaruh Kepemilikan Institusional, Profitabilitas, dan Struktur Modal 
Terhadap Nilai Perusahaan. Owner: Riset & Jurnal Akuntansi, 8(1), 585–594. 
https://doi.org/10.33395/owner.v8i1.1840 



Jurnal Ilmiah Akuntansi dan Bisnis. Vol. 11 (1) PP. 36-48 

 
 
p-ISSN : 2528-1216, e-ISSN :	2528-2093 
                       48 

Widyatama, J. C., & Radianto, W. E. D. (2024). Analisis Kepemilikan Manajerial, Dewan Komisaris Independen, 
Kepemilikan Institusional terhadap Efisiensi Investasi pada Saham Sri Kehati. Media Akuntansi dan 
Perpajakan Indonesia, 6(1), 21–52. https://doi.org/10.37715/mapi.v6i1.4751 

Wijaya, H., Maulita, D., & Framita, D. S. (2023). Kepemilikan Manajerial dan Komisaris Independen sebagai 
Faktor Penentu Cost of Equity Capital pada Perusahaan Manufaktur Aneka Industri di Indonesia. Jurnal 
Akuntansi Manajemen (JAKMEN), 2(1), 9–18. https://doi.org/10.30656/jakmen.v2i1.6889 

Yusmir, P. R., & Mulyani, E. (2024). Pengaruh Kepemilikan Manajerial, Kepemilikan Institusional, dan Ukuran 
Perusahaan terhadap Kinerja Perusahaan. Jurnal Eksplorasi Akuntansi, 6(2), 842–860. 
https://doi.org/10.24036/jea.v6i2.1514 

Yuwono, W., & Aurelia, D. (2021). The Effect of Profitability, Leverage, Institutional Ownership, and Dividend 
Policy on Firm Value. Journal of Global Business and Management Review, 3(1), 15–29. 
https://doi.org/10.37253/jgbmr.v3i1.4992 

Zogning, F. (2017). Agency Theory: A Critical Review. European Journal of Business and Management ISSN, 
9(2), 1–8. www.iiste.org 

  
 
 


