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 This study is conducted to tests the relationship between latent variables using 

structural equation modeling. This study results recommend for manufacturing industry 

listed in stock exchange should pay attention to accuracy in determining the ownership 
structure, company size and profitability. Research results show that ownership 

structure, company size and profitability affect on dividend policy. Company size and 

profitability affect on company’s value, while the ownership structure does not affect 
on company’s value. Simultaneously, through dividend policy, these three variables 

affect on company’s value. These findings provide practical implications for top 

management in manufacturing companies to be able to understand factors to increase 
the company’s value listed on stock exchange. A limitation of this study is the samples 

only in manufacturing companies so these findings cannot be generalized to other 

industries. Therefore, further study is recommended to fill this gap in order to 
strengthen the results of this study. 
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INTRODUCTION 

 

 Indonesian capital market is growing capital 

market with high potential to contribute to 

Indonesian economy. However, economic crisis in 

early 1997 affect on fundamental company’s value, 

especially companies listed on stock market. This has 

implications on company policy, namely the 

difficulty to make new investments because company 

will concentrate to suppress the amount of debt. This 

condition does not satisfy stakeholders, especially the 

owners of company. It causes a lot of stockholders 

who are also included in board of directors 

(managerial ownership) sell the stake to public. 

 Company objective to list stocks in capital 

market is to increase company’s value as reflected by 

its stock price (Fama and French, 1998 in Husnan, 

2004). Stock market value can be used as a 

benchmark for actual company’s value, as stated by 

Haugen (2001) in Maramis (2007) that company’s 

value can be defined based on the stock price. It is 

because the stock price contains market expectations 

regarding the company future. But some internal 

factors often seen as an important factor to determine 

the stock price, it is referred as company's 

fundamentals policy factors with emphasis on 

funding policies, investments and dividends, as well 

as company performance. These factors are 

controllable by company. Dividend is a signal to 

investors in stock market because the dividend 

payment reflects company's ability to earn income 

and good prospects in future. Lintner (1956) states 

that company try to maintain level of dividends 

payment because dividend reduction would give a 

bad signal. While company's performance factor is 

reflected through the profitability namely company's 

ability to obtain income through its business 

operations by using funds assets owned. Companies 

with high level of profitability each year have 

tendency to use their own capital than debt. High-

growth companies have a great opportunity to pay 

lower dividends because they have a fund profitable 

investment internally, so companies are not tempted 

to pay larger stock profits in form of dividends 

(Barclay 1998). Other determinant is ownership 

structure because go public company has separated 

the ownership functions with managerial functions 

that led to stockholding structure. 

 Based on above description, these study 

objectives are: 

1. To analyze the effect of ownership structure, 

company size and profitability on dividend policy 
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2. To analyze the effect of ownership structure, 

company size and profitability on company's value 

3. To Analyze the simultaneous relationship of 

ownership structure, company size and profitability 

through dividend policy on company’s value 

 

Theoretical Overview: 

 Ability to identify the factors most responsible 

to determine portfolio performance was academic 

study in last two decades. This can help to evaluate 

and interpret the determinants of stock price 

movement. For stock assessment, investors can 

perform fundamental analysis with top-down 

approach (Jones, 2000 in Damayanti, 2013). 

Fluctuation of company's stock value is usually 

determined by change of company's earnings 

reflected in company's financial performance. 

Therefore, company's intrinsic value becomes very 

important measure for investors to take a decision to 

buy a company's stock as investment options in 

capital market. Company’s value is reflected on 

bargaining power of stock. Company’s value is very 

important because of high company’s value which 

will be followed by a high prosperity of stockholders 

(Brigham and Gapenski, 1996). According Husnan 

(2008), company’s value is prospective buyer 

willingness to pay the price if a company is sold. 

Meanwhile, according to Keown (2004), company’s 

value is the market value of debt and outstanding 

equity of company. 

 Dividend policy is also very important policy 

because it involves two parties, namely the 

stockholders and company with different interests. 

To keep both interests the company can take the 

optimal dividend policy (Litner, 1995 in RJ, 2010). It 

is interpreted as the dividends payment to 

stockholders by company based on profit earned in 

form of cash or other such stock dividend and an 

extra dividend. Therefore, the dividend policy should 

be considered as an integrated part of a company's 

financial decisions as they relate to determination of 

profits proportion distributed to company. 

 Company's main goal is to increase corporate 

value through higher prosperity of owners or 

stockholders (Brigham and Gapenski, 1996). 

However, it is common the management has other 

goals that may conflict with the primary goal. As a 

result, market price can be corrected and decrease the 

company’s value, it is a loss of agency cost of equity 

for company (Jensen and Meckling, 1976 in RJ 

2010). Therefore, go public company needs to 

separate between ownership functions and 

management or managerial functions. According to 

Jensen and Meckling (1976) in Riyanto (2010), 

separation between ownership function and 

managerial functions creates agency relationship, it is 

a relationship where one or more (principals) hire 

another person (the agent) to do a job, according to 

interest of principal, by delegating some decision-

making authority to agent. 

 Companies with high sales growth require the 

greater support of organization's resources (capital), 

and vice versa. Thus, company size describes the size 

of a company as indicated by total assets, number of 

sales, average total sales and average total assets 

(Jones, 2000 in Damayanti, 2013). Company size is 

magnitude of assets owned by company. Profitability 

is the end result of a number of policy and 

management decisions (Brigham and Houston, 

2004). It can be said that company profitability is a 

company's ability to generate net income from 

activities performed in an accounting period. 

 

Research Hypothesis: 

 Main objective of management is to enhance 

stockholder value through higher prosperity of 

owners or stockholders (principals). Company’s 

value is investor perception of company; it is often 

associated with stock prices. Therefore, market value 

of a stock can be used as a measure of actual 

company’s value, as stated by Haugen (2001) in 

Maramis (2007) that company’s value can be defined 

based on stock price. But in reality, management is 

also interested in personal interests of which are 

charged to cost of company. Various interests makes 

managers may be reluctant to take more risky 

decisions. Jensen and Meckling (1976) stated that 

appointment of manager by stockholders to manage 

company will bring the differences of interest 

between managers and stockholders. Managers tend 

to take a decision to reinvest profits to make 

company get high growth, but these interests are 

often not in line with the wishes of stockholders. In 

fact, higher dividend means the less retained 

earnings, thereby blocking company's growth rate in 

earnings and stock prices. Assessment of financial 

performance as a result of management's decision 

making process above is a complex issue because it 

involves the effectiveness of capital utilization and 

efficiency of company's activities related to value 

and safety of various claims arising to company. One 

way to measure the company performance is level of 

profitability. Profitability shows company's ability to 

obtain income through its business operations by 

using funds assets owned by company. Companies 

with high level of profitability each year have a 

tendency to use their own capital than debt. Another 

assumption is also mentioned with a high return on 

assets, which means that net profit of company is 

high. 

 Syed and Wasim (2011) show that company size 

has positive influence on dividends payment. Weston 

and Copeland (2010) found that large or established 

companies tend to give a dividend payout rate higher 

than small or new companies. This is because larger 

company would be easier to enter the capital market. 

This opportunity makes company can pay big 

dividends to stockholders. Thus, dividend policy is 

important to meet the expectations of stockholders by 

not inhibiting the growth of company. Dividends 
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received at this time will have a higher value than the 

capital gain received in future, so that investors are 

not willing to speculate would prefer dividends rather 

than capital gains (Prihantoro, 2003). Various studies 

indicate that ownership structure affect on dividends 

payment and company’s value (Wenjuan et al, 2009; 

and Sadaf et al, 2013). According Keown (2004), 

dividend payments does not directly produce a closer 

monitoring of investment made by management of 

company related to ownership structure. Ownership 

structure consists of managerial ownership structure 

and institutional ownership structure. Managerial 

ownership structure is the largest stock ownership 

structure owned by company management, while 

institutional ownership structure is the largest stock 

ownership structure owned by institutions outside 

company. Management of go public companies has 

separated the ownership functions and managerial 

functions that led to stockholding structure. The 

separation may cause a conflict of interest between 

owners and managers, which results in a decrease in 

stocks value. 

 Based on above description, conceptual 

framework of study is illustrated in Figure 1. 

Research hypotheses are explained below. 

 

 
 

Fig. 1: Conceptual framework of research. 

 

H1: Ownership structure significantly affect on 

dividend policy. 

H2: Company size significantly affect on dividend 

policy. 

H3: Profitability significantly affect on dividend 

policy. 

H4: Ownership structure significantly affect on 

company’s value 

H5: Company size significant affect on company’s 

value 

H6: Profitability significant affect on company’s 

value  

H7: Dividend policy significantly affect on 

company’s value 

 

Methodology: 

Operational definitions and measurement: 

 This study is data observation to test the 

causality characteristics and object of study 

population represented by companies listed on 

Indonesia Stock Exchanges (IDX). Based on research 

objectives, data is measured operationally through 

measurement variables: ownership structure, 

company size, profitability, dividend policy, and 

company’s value, as shown in Table 1. 

 
Table 1: Variables and instruments measurement. 

Measurement variables Indicator items Measurement 

formulation Notation Description 

Ownership structure; 

percentage ownership of 
stocks held by investors 

 

SKM Managerial Ownership, stock ownership by management 

companies as measured by percentage of stocks held by 
management. 

(Total KM / total 

outstanding stocks) x 
100% 

SKI Institutional Ownership, ownership by government, financial 

institutions, and institutions are legal entities, foreign 
institutions, trust funds and other institutions at end of year. 

(Total KI / total 

outstanding stocks) x 
100% 

SKP Public ownership, ownership by general public or outside 

parties. 

(Total KP / 

outstanding stocks) x 

100% 

H1 

H4 

H6 

H3 

H5 

H2 H4 

Ownership 

structure  

Company value   

H7 

Dividend policy  

Company size  

Profitability 
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Company size; a scale to 

classify the companies size 

 

TTA Total Assets, all company resources for its operations, it is 

measured by value in rupiah units 

- 

MDL Capital, overall value of company liabilities to produce 
income that measured in rupiah. 

- 

TTP Total sales, sales achieved by company that measured in 

rupiah 

- 

Profitability; company ability 
to earn a net profit of 

activities undertaken 

ROE Return on Equity, ratio measurement of income received to 
capital invested by owner in company. 

(EAT/total equity) x 
100% 

ROA Return on Assets, a ratio to shows how much company earned 

net income as measured by value of assets. 

(EBIT/total asset) x 

100% 

EVA Economic Value Added, an increase in value or value added 
of capital that has been invested in company's operations. 

NOPAT-(WACC x 
Invested Capital ) 

Dividend policy; decisions 

about how much profit is 
distributed to stockholders as 

dividends and how much 

retained earnings to be 
reinvested in company 

DPR Dividend Payout Ratio, dividend rate, calculated as the ratio 

between dividend payments divided by company earnings. 

Total Dividend / Net 

Income 

DYL Dividend Yield, a ratio to connects the dividends payment and 
price of common stock 

dividend per stock / 
price per stock x 

100% 

Company’s value; company's 

ability to create value in 

community (investors) or on 
stockholders 

PBV Price-to-book value, indicators to assess company is a 

comparison of market price of a stock to its book value 

Comparison of stock 

market price and book 

value per stock 

PER Price Earnings Ratio, describes the market appreciation of 

company's ability to generate profit 

stock closing price / 

earnings per 

outstanding stock 

RTS Income earned by stockholders as a result of its investments in 
a particular company 

(Pt - Pt-1) / Pt-1 

 

Sample and Data: 

 Secondary data of financial data is obtained 

from Indonesian Capital Market Directory period 

2011 - 2013 and Jakarta Stock Exchange Website. 

Three years time interval is used to prevent 

uniqueness results in particular year. Data was 

collected from October 2014 to December 2014. 

Total 140 manufacturing industries were listed in 

Indonesia Stock Exchange (IDX) up to December 

2013. Samples of 45 companies were chosen with 

purposive sampling technique to combines between 

the cross section and time series (pooled data). 

Selected samples must meet the following criteria: 

1. Listed in IDX continuously from year 2011 to 

2013 

2. Publish financial statements each year during 

2011-2013 

3. Every year pay dividends for year 2011-2013 

4. Do not loss for years from 2011 to 2013, 

because it will cause financial performance and 

company’s value became negative 

5. Use rupiah currency in financial statements for 

year 2011-2013. 

Samples and data variable measurement are 

described in Table 2. 

 
Table 2: Data Description 

Variables Indicators Average per companies / year Average 

2011 2012 2013 

Ownership structure Managerial ownership (%) 71.52 70.65 70.24 70.80 

Institutional ownership (%) 6.64 6.72 6.42 6.59 

Public ownership (%) 26.15 26.30 26.65 26.36 

Company size Total assets (Billion Rp) 148.73 126.36 135.70 136.93 

Capital (Billion Rp) 119.14 141.09 156.74 138.99 

Total sales (Billion Rp) 133.70 130.74 144.77 136.40 

Profitability Return on equity (%) 26.18 27.58 19.72 24.49 

Return on assets (%) 13.61 14.02 17.74 15.12 

Economic value added (Billion Rp) 120.29 126.12 125.43 123.94 

Dividend policy Dividend payout ratio (%) 33.33 35.47 33.11 33.97 

Dividend yield 3.74 2.52 3.12 3.12 

Company’s value Price to book value 3.61 4.87 4.76 4.41 

Price earnings ratio 14.20 15.22 16.54 15.32 

Stock Return 0.26 0.56 0.25 0.35 

 

Confirmatory factor analysis: 

 Structural equation modeling (SEM) with 

maximum likelihood method and AMOS 16.0 

statistical software (Anderson and Gerbing, 1988) are 

used to test feasibility of data conformity with 

structural model. Tests related to psychometric 

properties of measurement instruments are reliability, 

dimensional, convergent and discriminant validity. 

Model fit is good if chi-square is small and non-

significant at α = 0.05 with the probability value ≤ 

0.05. The results of confirmatory factor analysis 

show the model fit is very good, as shown in Table 3. 
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Table 3: Testing results of goodness of fit measurement) 

Indicators Loading Factors (λ) Critical Ratio Probability (p) Description 

Ownership structure 

SKP 1,000 Fix 0,000 Significant 

SKI 1,059 8,620 0,000 Significant 

SKM 0,919 8,372 0,000 Significant 

Company size 

TTP 1,000 Fix 0,000 Significant 

MDL 2,262 1,381 0,017 Significant 

TTA 5,092 0,857 0,031 Significant 

Profitability 

ROE 1,215 1,381 0,027 Significant 

ROA 2,162 0,857 0,036 Significant 

EVA 1,000 Fix 0,000 Significant 

Dividend policy 

DPR 1,000 Fix 0,000 Significant 

DYL 1,863 2.361 0,000 Significant 

Company’s value 

PBV 1,000 Fix 0,000 Significant 

PER 3,627 0,877 0, 030 Significant 

RTS 5,168 0,766 0,044 Significant 

 

Research Findings: 

 Hypothesis testing results (Table 4) with 

structural equation models (figure 2) and using 

AMOS 16 software shows that ownership structure 

significantly affect on dividend policy with a p value 

of 0.014. Adversely, ownership structure does not 

affect significantly on company’s value with p value 

of 0.455. Furthermore, hypothesis testing also 

showed that company size and profitability affect on 

dividend policy, respectively with p value of 0.030 

and 0.016. In addition, company size and 

profitability also significantly affect on company’s 

value with a p value of 0.027 and 0.039. Dividend 

policy affects on company’s value with a value of p 

= 0.048. Although ownership structure directly does 

not affect significantly on company’s value, but the 

test results show that indirectly through intervening 

variable dividend policy, ownership structure has a 

significant effect on company’s value. 

 

 
 

Fig, 2: Path diagram of structural equation model. 

 
Table 4: Hypotheses test results the effect between variables 

Variables Direct Effect 

Exogenous Endogenous Standardized C.R P value Description 

Ownership structure Dividend policy 2,346 0,289 0,014 Significant 

Company’s value -1,887 -0,214 0,030 Significant 

Profitability 1,897 0,277 0,016 Significant 

Ownership structure Company’s value -0,463 -0,747 0,455 Insignificant 

Company size 0,594 0,762 0,027 Significant 
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Profitability 0,282 1,254 0,039 Significant 

Dividend policy Company’s value 0,007 0,053 0,048 Significant 

Indirect Effect 

Variables Variables Variables Direct Effect Indirect 
Effect 

Description 

Exogenous Endogenous Intervening 

Ownership structure Company’s value Dividend policy 0,463 0,662 Significant 

Company size Company’s value Dividend policy 0,594 0,532 Significant 

Profitability Company’s value Dividend policy 0,070 0,535 Significant 

 

 Referring to test results (Table 4), it show that 

hypothesis has significant relationship at 95 percent 

confidence level. In other words a structural equation 

associated with the dividend policy and company’s 

value revealed that 95 percent of variance can be 

explained by effect of ownership structure, company 

size and profitability. In this case, effect of dividend 

policy on company’s value is an intervening variable. 

 

RESULTS AND DISCUSSIONS 

 

 Table 4 shows analysis of 14 indicators related 

to ownership structure, company size, profitability, 

dividend policy and company’s value. It creates a 

solution to explain effect between these variables. 

 

Effect of ownership structure, company size and 

profitability on dividend policy: 

 Hypothesis testing results show that ownership 

structure, company size, and profitability 

significantly affect on dividend policy. These test 

results indicate that partially dividend policy is 

strongly affected by ownership structure, company 

size and profitability. In this case the company size 

describe the size of a company indicated by total 

assets, number of sales, average total sales and 

average total assets (Ferry and Jones, 2001). 

Company size is magnitude of assets owned by 

company. These findings also support the idea of 

Syed & Wasim (2011) that company size has 

positive effect on dividends payment. Weston and 

Copeland (2010) found that large or established 

companies tend to provide higher level of dividend 

payments than in smaller or new companies. 

Managers tend to take a decision to reinvest profits in 

order companies have high growth, but these 

interests are conflict with stockholders desire. In fact, 

higher dividend means the less retained earnings, 

thereby blocking company's growth rate in earnings 

and stock prices. It may become an indication that 

ownership structure is crucial to company managerial 

decisions related to dividend policy. This finding is 

consistent with the opinion of Jensen and Meckling 

(1976), that appointment of manager by stockholders 

to manage company will create differences of interest 

between managers and stockholders. Assessment of 

company's financial performance as a result of 

management's decision making process is a complex 

issue because it involves the effectiveness of capital 

utilization and efficiency of company. Therefore, 

profitability becomes an indicator of company ability 

to makes a profit through its business operations by 

using the fund assets that vital to dividend policy. 

 

Effect of ownership structure, company size and 

profitability on company's value: 

 Hypothesis testing results showed ownership 

structure does not have significant effect on 

company’s value, but company size and profitability 

significantly affect on company’s value. These test 

results indicate that partially manufacturing 

company’s value depends on company size. This is 

possible because a large company would be easier to 

enter the capital market so that with this opportunity 

company pays big dividends to stockholders. This 

happens because of easiness to handle capital 

markets that have greater flexibility in ability to 

obtain funds in short term. Larger companies can 

seek dividends payment greater than a small 

company. Meanwhile, effect of profitability on 

company’s value can be viewed as the need for 

companies to analyze reports on financial statements, 

due to financial statements is one of tools used to 

measure the performance of company. Through 

profitability, companies can assess the company 

ability to makes a profit through its business 

operations by using the fund assets. Another sense 

also mention that profitability demonstrate 

company's ability to generate profits and measure the 

level of operational efficiency and efficiency to use 

its property (Masdar, 2008). 

 

Simultaneous relationship of ownership structure, 

company size and profitability through dividend 

policy on company’s value: 

 Hypothesis testing results also show that 

dividend policy, an intervening variable, has 

significant effect on company’s value. This test 

results suggests that dividend policy is very 

important because it involves two parties, namely the 

stockholders and company management with 

different interests. To keep both the interests, 

company can take the optimal dividend policy 

(Litner, 1995 in RJ, 2010). Dividend policy should 

be considered as an integrated part of a company's 

financial decisions as they relate to determination of 

proportion of profits distribution. This test result also 

support the simultaneous effect of ownership 

structure, company size and profitability through an 

intervening variable dividend policy on company’s 

value. 
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Conclusions: 

 This study results provide practical implications 

for top management of manufacturing companies 

listed on stock exchange to be able to understand 

factors to increase the company’s value. To increase 

company’s value, management of manufacturing 

industry should give more attention to ownership 

structure and company size, profitability, and 

dividend policy. This study limitation is the samples 

only manufacturing companies so that these findings 

cannot be generalized to other industries. Therefore, 

further study is recommended to fill this gap in order 

to strengthen the results of this study. 

 

REFERENCES 

 

Anderson, J.C. and D. Gerbing, 1988. 

“Structural modeling in practice: a review and 

recommended  two-steps approach”, Psychological 

Bulletin, 103(3): 411-23. 

Barclay, Michael, J., W. Clifford Smith Jr., L. 

Ross Watts, 1998. “The determination of corporate 

leverage and dividend policies, The New Corporate 

Finance”, Second Edition, Editor Donald H. Chew, 

Jr,Malaysia: Irwin Mcgraw-Hill. 

Benson, W.B., N. dan Davidson Wallace, 2009. 

“Reexamning The Managerial Ownership Effect On 

Firm Value”. Journal of Comparative Economics, 

15: 573-586. 

Brigham Eugene, F., C. Gapenski Louis. 1996. 

“Intermediate Financial Management”, Fifth Edition. 

The Dryden Press. Florida. 

Brigham, F. Eugene, dan Houston, J. Fred, 2004. 

“Dasar – Dasar Manajemen Keuangan”. Terjemahan 

: Alfonsus Sirait, Edisi Kesembilan. Erlangga, 

Jakarta. 

Brigham. Eugene, F., Weston, 1998. “Dasar-

dasar Manajemen Keuangan”, Penerjemah Ali Akbar 

Yulianto,Salemba Empat. Jakarta. 

Damayanti, 2013. “Pengaruh Struktur Aktiva, 

Ukuran Perusahaan, Peluang Bertumbuh Dan 

Profitabilitas terhadap Struktur Modal (Studi Pada 

Perusahaan Farmasi Yang Terdaftar di Bursa Efek 

Indonesia”. Jurnal Perspektif Bisnis. Vol.1, No.1. 

Husnan, S., dan E. Pudjiastuti, 2004. Dasar-

Dasar Manajemen Keuangan. Edisi Keempat. UUP 

AMP YKPN. Yogyakarta. 

Husnan, Suad, 2008. Manajemen Keuangan. 

BPFE. Yogyakarta. 

Jensen, M. and W. Meckling, 1976. “Theory of 

The Firm: Managerial Behavior, Agency Cost, and 

Ownership Structure”. Journal of Finance 

Economics, 3: 305-360. 

Keown, 2004. “Manajemen Keuangan : Prinsip-

Prinsip dan Aplikasi”. Edisi 9, Indeks, Jakarta. 

Lintner, Jhon, 1956. “Distribution of Incomes of 

Corporations”. American Economic Review, 46: 97-

133. 

Maramis, B. Joubert, 2007. “Pengaruh Besaran 

Perusahaan Terhadap Konsentrasi Kepemilikan 

Saham, Likuiditas Saham, Free Cash Flow, 

Diservikasi Usaha, Leverage dan Nilai Perusahaan 

Manufaktur Yang Go Public di Indonesia”. Disertasi. 

Universitas Airlangga. Surabaya. 

Masdar, Mas’ud, 2008. “Analisis Faktor-Faktor 

Yang Mempengaruhi Struktur Modal dan 

Hubungannya dengan Nilai Perusahaan”. Jurunal 

Manajemen dan Bisnis, (1): 82–83. 

Prihantoro, 2003. “Estimasi Pengaruh Dividend 

Payout Ratio pada Perusahaan Publik di Indonesia”. 

Jurnal Ekonomi & Bisnis, 8(1): 7-14.  

Redding Lee, S., 1995. “Firm Size and Dividend 

Payouts”. Journal Of Financial Intermediation, 6: 

224-248. 

Riyanto, Bambang, 2010. “Dasar-Dasar 

Pembelajaan Perusahaan”. Edisi Keempat. BPFE. 

Yokyakarta. 

Sadaf, Ehsan, Naila Tabassum, Zainab Akram 

and Rizwan Nasir, 2013. “Role of Insider and 

Individual Ownership Structure in Dividend Payout 

Policy: Evidence from Pakistan”. Middle-East 

Journal of Scientific Research, 17(9): 1316-1326. 

Syed, Zulfiqar Ali Shah, Wasim, Ullah, 2011. 

“Impact Of Ownership Sturcture On Dividend Policy 

Of Firm. (Evidence From Pakistan)”. International 

Conference on E-business, Management and 

Economics IPEDR, Vol.3, IACSIT Press, Hong 

Kong, pp: 22–26. 

Wenjuan, Ruan, G. Gary Tian and Ma. 

Shiguang, 2009. “Managerial Ownership, Capital 

Structure And Firm Value”. Resesarch online 

University of Wollongong. 

Weston, J. Fred and Copeland Thomas, 2010. 

“Manajemen Keuangan”. Edisi Kesepuluh. Binarupa 

Aksara. Jakarta. 

 

 


