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ARTICLE INFO ABSTRACT

This research is intended to examine the influence of ownership
structure and company growth on the financial performance of
manufacturing companies listed on the BEI in 2016. Ownership
structure is measured through managerial and institutional
ownership structures, company growth is measured by changes in
asset value. The dependent variable is financial performance,
measured through ROA (return on assets). The sampling technique
used was purposive sampling. The final number of samples that
met the criteria was 110 companies from 144 manufacturing
companies registered on the BEI for the 2016 period. The
analytical method used was multiple regression analysis. The
results of the research show that (1) Ownership structure has a
positive effect on the company's financial performance, (2)
Company growth has a positive effect on the company's financial
performance, (3) Ownership structure and company growth
simultaneously have a positive effect on the company's financial
performance.
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INTRODUCTION

An organization establishing a company has objectives including maximizing profits,
maintaining the company's lifespan, and maximizing the welfare of employees and
shareholders. This objective can be achieved if the company has quality company management.
Quality management can be seen in the ability to manage company resources and carry out
company operational activities effectively and efficiently. Companies are required to be able to
survive in increasingly competitive competition, this encourages companies to further improve
their financial performance so that they can produce accurate financial reports and attract
investors to invest in the company.

The company's financial performance can reflect the company's ability to generate profits
from assets, equity and liabilities. Management achievement is a success in achieving company
objectives. The company's performance assessment is measured because it can be used as a
basis for decision making for internal and external parties. Financial performance assessment is
one of the ways management can fulfill its obligations to investors. According to Helfert (2006:
67), errors in managing financial performance will result in low investor interest in investing.
One of the ratios which can be used to measure financial performance is return on assets. The
author chose ROA as an indicator for measuring a company's financial performance in this
research because ROA is used to measure a company's ability to generate profits using the total
assets (wealth) owned by the company after adjusting for the costs of entering these assets
(Hanafi, 2009).
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Empirical data on ROA values for manufacturing industry companies in the metal,
automotive, chemical and textile sub-sectors for the 2016 period can be presented as follows:
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Figure 1

Source: Data processed

Several researchers believe that the ownership structure is able to influence the running
of the company which ultimately affects the company's financial performance in achieving its
goals (Indrayani, 2009). Several studies that have been conducted previously regarding
ownership structure on company performance, conducted by Insani (2010), found that
ownership has no influence on company performance, while research conducted by Setiana and
Rahayu (2012) found that ownership structure has a significant effect on company
performance.

It is also believed by researchers that asset growth will affect a company's financial
performance, because large companies tend to be more attractive than small companies.
Company growth in a better direction is a sign of company development, therefore company
growth is highly expected by internal and external parties of the company. When viewed from
an investor's point of view, company growth is a signal or sign that the company has profitable
aspects, and investors will also expect that the rate of return on the investment made will also
show good development. Companies that have the opportunity to grow generally show that the
company has good company performance (Ingrid Brigta 2018).

Based on the background and motivation of the research described previously, the
following research questions can be asked:

1. Does ownership structure have an effect on the financial performance of manufacturing
companies listed on the BEI for the 2016 period?

2. Does company growth have an effect on the financial performance of manufacturing
companies listed on the BEI for the 2016 period?

3. Do the ownership structure and company growth influence the financial performance of
manufacturing companies listed on the BEI for the 2016 period?

The objectives of the research are:

1. Identify the effect of ownership structure on the financial performance of manufacturing
companies listed on the BEI for the 2016 period.
2. Identify the effect of company growth on the financial performance of manufacturing
companies listed on the BEI for the 2016 period.
3. Identify the effect of ownership structure and company growth on the financial
performance of manufacturing companies listed on the BEI for the 2016 period.
Theoretical Basis
Ownership Structure

Ownership structure is the composition of ownership in a company that influences a
company's performance. According to Sugiarto (2009:59) ownership structure is:

“Share ownership structure, namely the ratio of the number of shares owned by
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insiders to the number of shares owned by investors. Or in other words, the share
ownership structure is the proportion of institutional ownership and management
ownership in the company's share ownership. In carrying out its activities, a company is
led by a director (agent) who is appointed by the shareholders (principals).”

Meanwhile, according to I. Made Sudana (2011:11) states that the ownership structure is:
“The ownership structure is a separation between the company owner and the
company manager. "The owner or shareholder is the party who invests capital into the
company, while the manager is the party appointed by the owner and given the
authority to make decisions in managing the company, with the hope that the manager
will act in accordance with the owner's interests."

The company's objective is to maximize shareholder prosperity which is translated as
maximizing share prices. But in reality, it is not uncommon for managers to have other goals
which may conflict with the main goal. Managers are given power by the power owners, namely
shareholders, to make decisions and this creates a potential conflict of interests which is called
agency theory (Brealey, Myers and Marcus, 2008: 24). Ownership structures will have different
motivations for monitoring the company as well as its management and board of directors. It is
believed that the ownership structure has the ability to influence the running of the company,
which in turn can affect the company's performance. Agency problems can be reduced by the
existence of an ownership structure. According to Diyah, et al (2009), based on the proportion
of shares owned, share structures can be divided into two types, namely managerial share
ownership and institutional share ownership.

Managerial ownership

According to Mathiesen (2004), the definition of managerial ownership is explained as
follows:

"In particular, managerial ownership of a company or what is commonly known as

insider ownership is defined as the percentage of votes relating to the shares and

options owned by managers and the direction of a company."

A manager's ownership will determine policy and decision making. In this case, managers
play an important role because managers carry out planning, organizing, directing, monitoring
and making decisions. According to Riska Maliana (2015), the definition of managerial
ownership is:

"managerial ownership is shareholders from the management side who actively
participate in company decision making (directors and commissioners)."

Ownership by large management will effectively monitor company activities. According to
Riska Maliana (2015) management ownership can be measured as follows:

kepemilikanmanajerial =2-/0/12/345616%861/3/9:; x 100%

>../0/1 <:;:5/;

Institutional Ownership
Institutional ownership is a factor that can influence company performance (Waryanto
2010). The existence of institutional ownership will encourage increased, more optimal
supervision of management performance, because share ownership represents a source of
power that can be used to support or otherwise affect management performance. According
to Juniarti and Sentosa (2009), the definition of institutional ownership is as follows:
"Institutional ownership is the percentage of company ownership that is owned by
institutional investors such as the government, investment companies, banks, insurance
companies as well as ownership of other institutions and companies."”
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The greater the ownership by financial institutions to supervise management and as a
result, it will provide greater encouragement to optimize company value so that company
performance will also increase. According to Riska Maliana (2015) institutional ownership can
be measured by the number of share presentations owned by institutions.

kepemilikan institusional = 2-/0/12/345616168663.E56F-6 x 1(00%

2../0/1 <:;5:5/;

Company Growth

The growth of the company in this study can be seen from the growth of the company's
assets. According to Brigham and Houston (2009) company asset growth is the change in total
assets owned by the company. The growth of company assets in pecking order theory has a
positive relationship to funding decisions. In this case, companies with a rapid growth rate of
corporate assets must rely more on external funds. Therefore, the company must always show
good financial performance so that investors are interested in investing in the company. The
growth of company assets is calculated as the percentage change in assets in a certain year

compared to the previous year (Suprantiningrum, 2013).

Total Aktiva, — Total Aktiva ,_,
Pertumbuhan = - x100%
Total Aktiva,_,

Financial Performance

Financial performance is an analysis carried out to see to what extent a company has
implemented it by using financial implementation rules properly and correctly, Fahmi (2011:
2). Company financial performance is a projection or description of the financial condition of a
company which is explained using financial analysis tools. So that we can find out about the
good and bad financial condition of a company which reflects work performance in a certain
period.

In measuring a company's financial performance, profitability analysis can be used
because it is specifically oriented towards the company's effectiveness in maximizing profits by
utilizing the activities it has. Profitability ratios show the company's ability to earn profits or
measure the effectiveness of company management (Wiagustini, 2010). Return on Assets (ROA)
was chosen as an indicator of a company's financial performance in this research because ROA
is used to measure a company's ability to generate profits using the total assets (wealth) owned
by the company after adjusting for the costs of loading these assets (Hanafi, 2009). The reason
researchers use ROA as a measure of financial performance is because ROA is more
comprehensive in measuring the level of return from both debt and capital. ROA can measure a
company's ability to generate operating profits with the total existing activities. ROA describes
the company's achievement or performance value achieved in a certain period. The higher the
ROA value, the better the financial performance of the company, which is a good signal for
investors to invest in the company.

Framework And Hypothesis

Ownership
Structure \
Financial
/ performance
Company
Growth
Figure 2 Framework
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Based on the description of the framework and referring to the research model above, the
research hypothesis can be determined as follows:
Hal: Ownership structure has a positive influence on the financial performance of
manufacturing companies listed on the BEI for the 2016 period.
Ha2: Company growth has a positive influence on the financial performance of
manufacturing companies listed on the BEI for the 2016 period.

METHODS

The method used by the author in this research is explanatory. Explanatory research is
explanatory in nature and aims to test a hypothesis in order to strengthen or even reject an
existing theory or hypothesis resulting from research.

Variable Operationalization

Uma Sekaran (2011: 115) defines the meaning of variables as follows: "Variables are
those that can differentiate or bring variations to value. Values may be different at various times
for the same object or person, or at the same time for different objects or people.”

This study has two independent variables, the first independent variable (X1) is the
ownership structure, while the second independent variable (X2) is company growth. The
dependent variable (Y) in this research is the financial performance of the company.

Data Types and Sources

The type of data used in this research is quantitative data, namely data expressed in
numbers that indicate the value of the variable it represents. The data source in this research is
secondary data obtained from manufacturing company financial reports published on the
website address http:/www.idx.co.id
Data analysis method

The analytical method used in this study is multiple regression. Dedy and Fransiska
(2008) say that multiple regression analysis aims to find a relationship between dependent
variables and several independent variables. Multiple regression testing was carried out after
the model from this study met the requirements for passing the classical assumptions. These
conditions must be normally distributed, do not contain multicollinearity and heteroscedasticity
. Therefore, it is necessary to test classical assumptions consisting of multicollinearity tests,
normality tests and heteroscedasticity tests before testing hypotheses. Calculations are assisted
by SPSS 17 statistical software.

Multiple Regression Analysis

Multiple regression analysis is used to examine the effect of two or more independent
variables on the dependent variable. In this study, multiple regression analysis is used to
predict the relationship between ownership structure, company growth and company financial
performance. The equation for testing the overall hypothesis in this study is as follows:

KK =0a0 + 1 SKM + 32 PP + €i

Description::

KK: Financial Performance

SKM: Ownership Structure

PP: Company Growth €: Error

RESULT AND DISCUSION
Analisis Regresi Linier Berganda
Before testing the multiple linear regression model, the author first tested the feasibility
of the regression model using the following ANOVA table:
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Tabel 1 ANOVA
ANOWA®
Sasm of
Moded Squamnes df Mean Sqguare F Sig.
i Regression 282 BB3 3 B4 08 15,832 ™
Residual 6308411 108 6,032
Total 822 304 100

a. Dependent WVarnable: ROA
b. Predictors: ({Constant), Pertiumbuhan_Asset, Saham_Institusional, Saham_Manajerial

The Anova table above shows the magnitude of the probability or significance figures for
the regression model. In the Anova calculation that will be used to test the suitability of the
regression model, the condition for a good probability number to be used as a regression model
is that it must be smaller than 0.05.

The ANOVA test results in Table 1 above produce a probability value (sig) of 0.000.
Because the probability figure is 0.000 < 0.05, the regression model is suitable for use to predict
the Company Performance variable. Based on this, the next step is to calculate the multiple
linear regression model coefficients for each variable obtained in the following Coefficients
table.

Tabel 2 Coefficients Variabel

Coefficients®
Standardized
Unstandardized Coefficients Coefficients
Model B Sid. Ermor Beta t SigL

1 {Constant) 202 i1} A78 034
Saham_|nstitusional 053 ] A3 F .32 0o0o
Saham_Manajerial 05 e 2681 2,560 005
Pertumbuhan_Asset Rikli] 08 2g7 3562 001

The Coefficients table depicts the regression equation to find out the constant numbers
and coefficients for each research variable. Based on the coefficient obtained from number B in
Table 2 above, the regression equation formed is:

Y =0.292 + 0.053 X; + 0.051 Xz + 0.030 X3+ e
Where: Y = Company Performance (ROA)

X1 = Institutional Shares
X = Managerial Shares
X3 = Asset Growth

e = Error Term

The above regression model can be used to predict company performance. The regression
model can be explained in several points:

1. The constant is 0.292; This means that if the Institutional Shares (X1) and Managerial
Shares (X2) and Asset Growth (X3) variables have a value of 0 (zero), then Company
Performance has a value of 0.292 (in %).

2. The regression coefficient for the Institutional Stock variable (X1) is 0.053; meaning
that if the other independent variables (Managerial Shares (X2) and Asset Growth
(X3)) have a fixed value and Institutional Shares have a value of 1, then the Company's
Performance will increase by 0.053 (in %).

3. The regression coefficient for the Managerial Stock variable (X2) is 0.051; meaning
that if the other independent variables (Institutional Shares (X1) and Asset Growth
(X3) have a fixed value and Managerial Shares have a value of 1, then the Company's
Performance will increase by 0.051 (in %).

4. The regression coefficient for the Asset Growth variable (X3) is 0.030; This means that
if the other independent variables (Institutional Shares (X1) and Managerial Shares
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(X2) have a fixed value and Asset Growth has a value of 1, then the Company's
Performance will increase by 0.030 (in %)
Uji Parsial (Uji t)

The t test is used to find out whether the independent variables (Institutional Shares,
Managerial Shares and Asset Growth) have a partially significant effect on the dependent
variable (Company Performance). The hypotheses are formulated as follows:

HO: There is a significant influence between Institutional Shares/Shares.

Managerial/Asset Growth on Company Performance.
H1: There is no significant influence between Institutional Shares/Managerial
Shares/Asset Growth on Company Performance.
Decision-making:
Accepted H1 jika thitung > trabel
The results of the t test can be seen in Table 6 with the following results:

1. The teoun: value of the Institutional Shares variable (X1) is 5.832, while the teuple value
(0.025;110-3-1) is 1.984, so it can be concluded that institutional shares (X1) have a
partial influence on company performance.

2. The tvae of the Managerial Shares variable (X2) is 2.869 while the Value tuble (0.025;110-3-
1yis 1.984 so it can be partially concluded that Managerial Shares (X2) have a partial
influence on Company Performance.

3. The tvae of the Asset Growth variable (X3) is 3.552, while the value ttbie (0.025; 110-3-1) iS
1.984 so it can be concluded that partially Asset Growth (X3) has a partial influence on
Company Performance.

Uji Simultan (Uji F)

The F test or joint regression coefficient test is used to find out whether together the
independent variables have a significant effect on the dependent variable (Ghozali, 2011: 104).
The fit criteria selected are as follows:

Ho . 81,..., ﬁs =0

(simultaneously there is no significant influence between the Institutional Shares,
Managerial Shares and Asset Growth variables on the dependent variable (Company
Performance))

H1 : 81,..., ﬁs 0

(simultaneously there is a significant influence between the Institutional Shares,
Managerial Shares and Asset Growth variables on the dependent variable (Company
Performance))

The simultaneous test decision is Accept H1 if Fvaiue > Fuabel. The results of the F test can be
seen in Table 1. From this table it is obtained:

1. Fecount value is 15.632;

2. Through the F Distribution Table, it is known that the value of Fiaple3;110-3) = 8.55;

From points 1 and 2 above, it can be seen that the Fcoun: > Frable value so it can be concluded
that HO is rejected and H! is accepted. In other words, simultaneously, there is a significant
influence between the Institutional Shares, Managerial Shares and Asset Growth variables on
the dependent variable (Company Performance).

Discussion
The Influence of Ownership Structure on Financial Performance

The institutional ownership structure dominates manufacturing companies listed on the
BEI for the 2016 period. Institutional ownership is the amount of company ownership owned by
institutional investors such as investment companies, banks, government, insurance companies
as well as ownership of other institutions and companies, Juniarti and Sentosa (2009).
Ownership of institutional investors is considered capable of being an effective monitoring
mechanism in decision making by managers. Khafid (2012) and Al-Dhamari and Ismail (2013)
prove that institutional ownership plays an important role in improving financial performance.
Institutions as providers of funds for company capital have certain classifications in transferring
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their funds to companies, so that companies will try to always provide the best performance.
This result is in accordance with the research of Suranta & Machfoedz (2003) which concluded
that institutional ownership has an influence on company performance.

Based on the research results, it was found that the amount of share ownership by
institutional institutions had a positive effect of 0.053% on the company's financial
performance, while the amount of share ownership by managers had a positive effect of 0.051%
on financial performance. Descriptively, the institutional ownership structure is larger in
Indonesia, and from the test results what has a greater influence is the institutional ownership
structure, so the institutional ownership structure in Indonesia must be improved again.
Influence of Company Growth on Financial Performance

Based on the research results, company growth has a positive effect on financial
performance, this means that the higher the company growth, the better the financial
performance will be. This correlation shows that growing companies will pay attention to their
financial performance. These results show that company size is in accordance with signaling
theory with the expectation that a company's performance can provide a positive signal to the
company. This signal can lead stock exchange players to make investments by purchasing
shares in a company. Companies that are experiencing growth will receive more attention from
potential investors so that management will further improve its financial performance in order
to make potential investors more confident in investing their capital in the company.

CONCLUSION

Based on the results and discussions that have been described regarding the influence of
ownership structure and company growth on the financial performance of manufacturing
companies in 2016, the author can conclude that ownership structure and company growth can
influence the financial performance of manufacturing companies listed on the BEI in 2016 by
30.7 %, while the rest is explained by other variables not examined in this study. The
limitations of this research are that the observation year is relatively short (only 1 year) and the
research variables are less diverse, so it is hoped that future researchers can add additional
years of observation and add other sub-variables in the ownership structure (such as foreign or
individual ownership).

REFERENCES

A Helfert, Erich. (2006). Teknik Analisis Keuangan. Erlangga. Jakarta

Abdul Halim & Mamduh M. Hanafi. (2009). Analisis Laporan Keuangan. Edisi 4. Yogyakarta:
UPP STIM YKPN.

Ali Darwin. (2004). Penerapan Sustainabilty Reporting di Indonesia, Konvensi Nasional
Akuntansi V, Program Profesi Lanjutan. Yogyakarta.

Basayaib, Fahmi. (2007). Keuangan Perusahaan. Jakarta: Prenada Media Group

Brigham, Eugene F. Houston dan Joel F. (2009). Dasar-dasar Manajemen Keuangan. Jakarta:
Salemba Empat

Brealey et al. (2008). Dasar-Dasar Manajemen Keuangan Perusahaan, Jilid 2. Jakarta: Erlangga.

Copeland, Thomas E. Dan Weston ]. Fred. (2002). Manajemen Keuangan, Edisi Kesembilan.
Jakarta: Rineka Cipta

Darmadji, Tjiptono dan Hendi M. Fakhrudin. (2008). Pasar Modal di Indonesia : Pendekatan
Tanya Jawab. Jakarta: Salemba Empat.

Dayat Syarifuddin, Sedarmayanti. (2002). Metodologi Penelitian. Bandung: Mandar Maju.

Downes, ] dan ]. Elliot Goodman. (2001). Kamus Istilah Keuangan dan Investasi, Edisi 3.
Jakarta: Elex Media Komputindo.

Faisal, F. (2005). Analisis Agency Cost, Struktur kepemilikan dan mekanisme corporate
governance. The Indonesian Journal of Accounting Research, 8(2).

Gallagher, Thimothy ]. dan Joseph D. Andrew. (2003). Financial Management Principles and
Practice, Third Edition. New Jersey: Prentice Hall.

The Influence Of Ownership Structure And Company Growth On The Financial ....... Yofi Syarkani, et.al
15


http://jecombi.seaninstitute.or.id/index.php/JECOMBI/index

Journal of Economics and Business (JECOMBI)
ISSN : 2746-8887 (online)

Vol. 4, No. 1, 2023
http://jecombi.seaninstitute.or.id/index.php/JECOMBI/index

Ghozali, Imam. (2006). Ekonometrika. Teori, Konsep dan Aplikasi dengan SPSS 17. Semarang:
Penerbit BPUNDIP.

Gitman, L. J. (2003). Principles of Managerial Finance 10th edition, USA: Addison Wesley.

Haniffa, R. (2002). Social reporting disclosure: An Islamic perspective. Indonesian
Management & Accounting Research, 1(2), 128-146.

Henderson Jr, Glenn V., Trennepohl, Gary L., and Wert, James E. (1984). “An Introduction to
Financial Management”. Addison-Wesley Publishing Company, Canada.

H.M, Jogiyanto.(2000). Teori Portofolio dan Analisis Investasi, Edisi II. BPFE- UGM. Yogyakarta

Hartono, Jogiyanto. (2003). Teori Portofolio dan Analisis Investasi, Edisi Kelima. Yogyakarta:
BPFE.

Hendriksen, Van Breda. (2002). Teori Akuntansi. Batam: Penerbit Interaksa.

Husein,Umar.(2005). Metode Penelitian Untuk Skripsi dan Tesis Bisnis. Jakarta: Pt. Raja
Grafindo Persada.

Ikatan Akuntan Indonesia (IAI). (2009). Standar Akuntansi Keuangan (SAK) Tahun 2009.
Jakarta: Salemba Emapat.

Insani, Istyadi. (2010). Standar Operasional Prosedur (SOP) Sebagai Pedoman Pelaksanaan
Administrasi Perkantoran dalam Rangka Peningkatan Pelayanan dan Kinerja Organisasi
Pemerintah. Penyempurnaan Makalah pada Workshop Manajemen Perkantoran di
Lingkungan Kementrian Komunikasi dan Informatika Bandung

Jensen, M. C., & Meckling, W. H. (2019). Theory of the firm: Managerial behavior, agency costs
and ownership structure. In Corporate governance (pp. 77-132). Gower.

Jogiyanto. (2007). Teori Portofolio dan Analisis Investasi. Edisi Keenam. Cetakan Pertama.
Yogyakarta: PT.BPFE

Jonathan, I. B. (2018). Pengaruh Struktur Modal, Ukuran Perusahaan, Pertumbuhan
Perusahaan Terhadap Kinerja Keuangan Pada Perusahaan Non Keuangan Dengan
Menggunakan Dupont System. Jurnal Muara Ilimu Ekonomi Dan Bisnis, 2(2), 419-426.

Keputusan Ketua Bapepam No. Kep. 11/PM/1997

Kasmir. (2010). Analisis Laporan Keuangan. Jakarta : Rajawali Pers

Listyani, T. T. (2002). Kepemilikan Manajerial, Kebijakan Hutang, dan Pengaruhnya Terhadap
Kepemilikan Saham Institusional (Studi pada Perusahaan Manufaktur di Bursa Efek
Jakarta) (Doctoral dissertation, Program Pascasarjana Universitas Diponegoro).

Munawir. (2007). Analisa Laporan Keuangan. Yogyakarta: Liberty

Mudrajad Kuncoro, (2001). Metode Kuantitatif Teori dan Aplikasi Untuk Bisnis dan Ekonomi,
Edisi Pertama. Yogyakarta: Penerbit UPP AMP YPKN.

Nazir, Moh. (2003). Metode Penelitian, Cetakan Kelima. Jakarta: Ghalia Indonesia.

Noor, A. S. (2016). Analisis faktor-faktor yang mempengaruhi kinerja keuangan perusahaan
telekomunikasi yang go public di Bursa Efek Indonesia.Jurnal Manajemen dan
Akuntansi, 12(1).

Prastowo, Dwi dan Julianty Rika. (2005). Analisa Laporan Keuangan, Edisi Kedua, Cetakan
Pertama. Yogyakarta: PP. AMP YKPN.

Pujiati, D., & Widanar, E. (2009). Pengaruh struktur kepemilikan terhadap nilai perusahaan:
keputusan keuangan sebagai variabel intervening. Jurnal Ekonomi Bisnis & Akuntansi
Ventura, 12(1), 71-86.

Arini, Riska Irva. (2009). Analisis Pengaruh Ukuran Perusahaan, Kualitas Aktiva Produktif,
Likuiditas Dan Tingkat Suku Bunga Terhadap Kinerja Keuangan Bank Syariah Periode
2005-2008. Skripsi. Semarang: Fakultas Ekonomi Universitas Diponegoro

Riahi, Ahmed dan Belkaoui. (2001). Teori Akuntansi, Buku 1 dan 2. Jakarta: Salemba Empat.

Riyanto, Bambang. (2001). Dasar-Dasar Pembelajaran Perusahaan. Yogyakarta: BPFE.

Uma Sekaran. (2006). Metodologi Penelitian untuk Bisnis, Edisi 4, Buku 2. Jakarta: Salemba

Empat.
Sekaran, Uma. (2009). Metodologi Penelitian untuk Bisnis Edisi 4. Jakarta: Salemba Empat.
Sekaran,
The Influence Of Ownership Structure And Company Growth On The Financial ....... Yofi Syarkani, et.al

16


http://jecombi.seaninstitute.or.id/index.php/JECOMBI/index

Journal of Economics and Business (JECOMBI)
ISSN : 2746-8887 (online)

Vol. 4, No. 1, 2023
http://jecombi.seaninstitute.or.id/index.php/JECOMBI/index

Uma. (2011). Research Methods for business Edisi I and 2. Jakarta: Salemba Empat.

Sugiyono. (2004). Statistika untuk Penelitian. Bandung: Alfabeta.

Sudarma, Made, (2004). “Pengaruh Struktur Kepemilikan Saham, Faktor Intern dan Faktor
Ekstern terhadap Struktur Modal dan Nilai Perusahaan”. Disertasi. Malang: Program
Pascasarjana. Universitas Brawijaya.

Wahidahwati, W. (2002). Pengaruh kepemilikan manajerial dan kepemilikan institusional
pada kebijakan hutang perusahaan: Sebuah perspektif theory agency. The Indonesian
Journal of Accounting Research, 5(1).

Weston, ]. Fred; Thomas E. Copeland, (1999). Manajemen Keuangan, Edisi Kesembilan, Jilid 2/
Jakarta: Binarupa Aksara.

Wiagustini, Ni luh Putu. (2010). Dasar-Dasar Manajemen Keuangan. Denpasar: Udayana
University Press. www.idx.co.id

The Influence Of Ownership Structure And Company Growth On The Financial ....... Yofi Syarkani, et.al
17


http://jecombi.seaninstitute.or.id/index.php/JECOMBI/index
http://www.idx.co.id/

