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Abstract: The purpose of this study is to obtain empirical evidence regarding the effect of independent variables
which are concentrated ownership, stock price volatility, cash holdings and liquidity on company performance. This
study used manufacturing companies listed on the Indonesia Stock Exchange (IDX) from 2020-2022. The number
of research samples is 36 companies with a total of 108 data that match the criteria using a purposive sampling
method. The research results obtained are that concentrated ownership and liquidity positively affect the company's
performance. The variables of stock price volatility and cash holdings have no effect on company performance.
The implication of this research that has been done is to provide direction for financial managers in terms of using
debt to achieve company goals. For investors, it is better to choose a company that has high liquidity.
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INTRODUCTION

The rapid development in the era of
globalization has resulted in an increasing
number of existing companies, thus affecting
very tight competition between companies. A
company aims to maximize the value of the
company as optimally as possible. A company
must have new Dbreakthroughs and also
developments in the era of globalization that can
help a company to compete between companies
fiercely (Clarinda, Levins, Susanto, Liana, Dewi
2023) . Setting a rule is very important to be able
to regulate the governance of a company. With
corporate governance, it can prove that the
company's business runs effectively for the
benefit of shareholders (Yohendra and Susanty
2019 and Sari and Sanjaya 2019). Singh and

Rastogi (2023) Explain that in a company's
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competition with other companies, companies
must have various strategies to compete.
Companies that choose or take a high risk, tend
to have a strategy by promoting innovation and
aggressive and proactive business investment.
One that can reflect or be a benchmark for
investors' assessment of the company as a
whole on each equity owned is the stock price.
Stock prices that are valued high enough in a
company can result in high company value,
while low company value due to low stock prices
(Clarinda, Levins, Susanto, Liana, Dewi 2023).
Investors view the value of the company
is good enough, then a company will have
prospects for growth in its performance in the
future. Investors have some anxiety about
companies that have a large value in their
assets, because company management has a
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desire for flexibility to be able to use the assets
of the company (Clarinda, Levins, Susanto,
Liana, Dewi 2023). So that company owners
assume that if the total value of assets is greater,
it will reduce the value of the company which
results in a decrease in company performance.
(Khan and Siddiqui 2023) states that liquidity or
leverage is one of the causes that affect
company performance, where these two
components collaborate on evaluating the
performance of a company. A company is seen
from how to manage its obligations and long-
term commitments as the most important part of
one of the company's capital resources. A
company that has a large amount of working
capital, the level of leverage and equity will
remain stable, but the opportunity to get greater
profits will decrease, then the company's
performance will also decrease (Hasanah and
Lekok 2019).

Previous research discussed the
relationship between corporate governance,
which consists of company performance with
concentrated ownership, stock price volatility
and cash ownership. Previous research also
contained control variables, namely debt ratio,
company size and company growth, and used
ROE measurement as a measurement of profit
levels and measuring company performance.
Based on this, this study has a novelty, namely
measuring financial performance using ROA
measurement, because according to (Bougie
2016) A ratio that shows that ROA provides a
better measurement of a company's profitability
because it shows the effectiveness of
management in using an asset to be able to
obtain an income. This research is also different
in terms of the object of research from previous
research, which uses manufacturing companies
listed on the Indonesia Stock Exchange for the
2020-2022 period. This study also adds liquidity
variables that are considered to have an
influence on the level of the company's ability to
meet short-term obligations to third parties, so
that it can cause an increase or decrease in the

financial performance of a company that affects
the performance of a company.

Agency Theory

(Company, Jensen, and Meckling 1976)
defines agency theory as the existence of
agency influence as a contract between one or
more owners (principal) who carry out decision-
making procedures by involving management
(Agent). Agency theory is a theory that explains
the business mechanism of a company that is no
longer carried out by company owners but
carried out by others, so agency problems will
arise  between owners (principal)  with
management (Agent). As a manager or a
company manager knows more about internal
information which includes financial and non-
financial and the company's prospects in the
future compared to stakeholders or
shareholders.

Agency Theory explain that the
company's performance is influenced by a
conflict ~ of interest between  agents
(management) and principals (owners or
investors) that occurs when each party strives to
be able to achieve or be able to maintain that
level of prosperity. Conflicts of interest between
agents (management) and principals (owners or
investors) are referred to as agency issues
(Agency Problem).

COMPANY PERFORMANCE

Company performance can be
described as something related to an
achievement in the implementation of an activity
or plan or policy to be able to achieve a goal and
also a vision and mission. Financial performance
can show how well the company carries out its
activites  (SANJAYA  2018).  Financial
performance can also be interpreted as a tool or
analysis that can assess and show the
company's performance in running its business
(Nurfauziah et al. 2023).

The performance of a company can be
seen from the financial statements issued
periodically which provide an overview of the
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company's financial position (Sulaksono 2012).
Company performance has a goal, which is to be
able to see the level or achievement of
successful management of a company. In
financial performance, investors can see the
success in managing the finances of a company
and also capital management in the company
that can be used for all stakeholders in using the
company's data. Financial performance is also
an alternative to be able to find out the company
in getting a profit by using the assets owned by
the company (Suputra, kadek payas,
Purnamawati, | Gusti Ayu, Werastuti 2023)

Concentrated Ownership and Company
Performance

Classification by concentration of
ownership shows two broad categories of
governance systems: distributed ownership
systems such as in the United States, and
concentrated ownership systems, such as in
Asia. The number of large shareholders and the
percentage of total shares determine the
concentration of ownership. In Asian countries,
concentrated ownership is standard, with
promoters having substantial ownership of the
company (Singh and Rastogi 2023). The
promoter's ownership is limited to the proportion
of shares outstanding with the promoter.
Concentrated ownership allows the promoter
control over the company. For the sake of
personal interests, they can use internal
communication channels to withhold information
from external shareholders, so the greater the
shareholding by the majority shareholder, the
more improved the performance of a company
(Singh and Rastogi 2023).

H1: Concentrated ownership affects
company performance

Stock Price Volatility and Company
Performance

Volatility or changes in issuer prices is a
common phenomenon seen in the stock market.
Stock price fluctuations are influenced by

various factors such as various company
announcements and fundamentals, while social
factors can be caused by macroeconomic
factors such as economic events, exchange rate
fluctuations, political, social, legal, and
homeland security factors (Ujiyantho and Agus
Pramuka 2007).

Stock price volatility is a measure that
describes the fluctuation of stock prices in a
period that is useful for predicting risk. High risk
can be described by very rapid fluctuations in
stock prices because it is difficult to predict the
outlook for stocks. High-volatility value stocks
tend to be chosen by Risk-taker Investor
because it is expected to benefit (Capital Gains)
faster. Instead, investors who are concerned
about risk tend to choose low-volatility stocks.
So that the stock price is a result that can affect
the company's performance seen from the
company's operations in utilizing the resources
they have, so that investors can easily see the
prospects of a company in the future (R. Y. Sari
and Pangestuti 2021).

H2: Stock price volatility affects company
performance

Cash Holding and Company Performance

Companies should avoid experiencing a
shortage of cash holdings because companies
will miss out on lucrative investment
opportunities and will have to incur high costs to
obtain additional financing. Governance in the
company can be a management monitoring tool
in making decisions to determine the amount of
cash ownership. Such supervision is necessary
to ensure that management does not take
decisions that only serve the interests of
management so that the rights of internal and
external stakeholders can be protected (Henny
Wirianata, Viriany, and Ignatius Flora De Mayo
2023).

Determining the amount of cash ownership
will reflect the company's business planning and
financial strategy, as well as reflect the
governance process Wwithin the company (Ye
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2018). The principal-agent's interest arises from
the decision to deploy or raise more cash than is
needed. Intended for normal business
transactions and  ongoing  contractual
obligations, especially based on management
policy with a limited scope of external
supervision, cash holding affects the financial
performance of a company, which is seen from
inflation and economic crisis factors which are
external factors as well as internal factors such
as debt levels or leverage levels or cash flows of
a company. (Al-Najjar and Clark 2017).

H3: Cash ownership affects company
performance

Liquidity and company performance

Liquidity is a ratio to see the company's
ability to pay current liabilities by using Current
Asset what it owns (Kusmuriyanto 2014). Using
more debt as a source of funding increases the
risk taken by shareholders and increases the
level of investment returns. This shows that the
company's liquidity will be low if the company's
debt increases. If the liquidity of a company is
too high, it can adversely affect the level of profit
obtained. Therefore it is necessary to maintain
the level of liquidity of the company (Khan and
Siddiqui 2023).

Liquidity is one element that can affect
the performance of a company, which also
contributes to the evaluation of a company's
performance. An example is if a company
chooses to take a large enough working capital,
then the level of liquidity will remain stable, but
the opportunity to be able to generate greater
profits will shrink or decrease resulting in the
performance of a company will decrease, but on
the contrary if a company decides to improve the
performance of its company then this will affect
liquidity. High liquidity, the better the company in
the eyes of creditors (Khan and Siddiqui 2023).
According to the results of the study (Silom,
Saerang, and Rumokoy 2023) Liquidity has a
positive effect on financial performance. This
shows that the higher the liquidity value, the

better the company's financial performance will
be because the company can be said to be able
to pay its obligations on time and can optimize
the use of company assets so that it will affect
the performance of a company

H4: Liquidity affects company performance

METHOD

The sampling method used for this
study was purposive sampling. The sample in
this study is manufacturing companies listed on
the Indonesia Stock Exchange (IDX) during the
period 2020-2022. Observation data was taken
from 36 companies listed on the Indonesia Stock
Exchange (IDX) during the 2020-2022 period,
bringing the number of observations to 108. The
sample criteria in this study are: 1.
Manufacturing companies listed on the IDX for
the 2020-2022 period 2. Manufacturing
companies that publish complete financial
statements for the period 2020-2022 3.
Companies that use rupiah currency for the
period 2020-2022 4. Companies that
experienced profits in the 2020-2022 period.
This study uses debt ratio, company size and
company growth as control variables.

Company Performance

Company performance is defined as a
result of a process that can describe a
company's performance that is considered to be
able to assess whether the company can
manage its capital well (Jesslyn 2023). The
measurement in this study refers to research
Jesslyn 2023) with proxy as follows:

Net Income

ROA=———
Total Asset

Concentrated Ownership

Concentrated ownership is a company
controlled by shareholders who have the highest
proportion of share ownership of the total shares
owned by the company or outstanding shares
(Wisnuwardana and Novianti 2018). The
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measurement in this study refers to research
(Wisnuwardana and Novianti 2018). With the
following proxies:

0C = Largest number of shareholdings

Outstanding Share

Stock Price Volatility

Stock price volatility is a measure that
explains stock price fluctuations in a period that
is useful for predicting or estimating stock price
risk. (R.Y. Sari and Pangestuti 2021). The
measurement in this study refers to research
(Singh and Rastogi 2023). With the following
proxies:

SPV = 252*(3 (Pav - Pi2In)

Information:

252 : Average Trading Day of the Year
P,.: share price

P, :stock price

Cash Ownership

Cash (Cash) is a most asset liquid
Compared to other assets and cash can also
easily change hands in various transactions
(Sari__Dewi and Mulyani 2020). The
measurement in this study refers to research
(Singh and Rastogi 2023). With the following
proxies:

Cash and Bank

CBTA =
Total Asset

Liquidity

Liquidity can be interpreted as a
company's ability to meet short-term obligations,
which is meant by a company can meet these
debts, especially if the debt is overdue (Anindita
and Noegroho 2021). The measurement in this
study refers to research (Silom, Saerang, and
Rumokoy 2023) With the following proxies:

Current Asset

CR =
Current Liabilities

Debt ratio

The debt ratios used in this study are:
Leverage Where leverage is one of the factors
that can affect a revenue or profit for a company
(Ardiansyah 2019). The measurement in this
study refers to research (Ardiansyah 2019). With
the following proxies:

Total Liabilities

Debt Ratio =
€ aHo Total Asset

Company Size

Company size can be defined as a scale
to determine the size of a company which can be
seen from total assets and also total sales
owned (Wufron 2017). The measurement in this
study refers to research (Singh and Rastoqi
2023). With the following proxies:

SIZ = Log (Total Asset)

Company Growth

Sales growth is an increase in the level
of demand for a company's products from year
to year. Sales growth can be seen when a
company's products are accepted by the market
(Kumalasari, Angelia, and Christiawan 2021).
(Kumalasari, Angelia, and Christiawan 2021)
states that the company's growth has a positive
effect on financial performance which explains
that the higher the sales growth, the higher the
company's performance. The measurement in
this study refers to research (Rohkayati, Ningsih,
and Cahyono 2023). With the following proxies:

PP
_ Total Asset (t) — Total Asset (t — 1)

Total Asset (t — 1)

RESULT

Descriptive  statistics in this study
focused on minimum, maximum, average and
standard deviation. Based on the table below, it
can be seen that the study used 108 samples of
manufacturing companies from 2020-2022.

There are stages in testing regression
models in this study, namely the chow test,
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hausman test, lagrange multiplier test, and there
is also a data analysis method consisting of a
goodness of fit test (R?) and concurrent test (F-
test).

The results of the chow test have two
options that must be determined, namely
common effect or fixed effect. In this study, the
chow test is useful for determining which model
is better and more precise. The chow test is
based on the null hypothesis where there is no
individual heterogeneity and the alternative
hypothesis where there is heterogeneity in the
cross-section. The results of the chow test, the
results show that the profitability value is 0.0000.
Because the profitability value is 0.0000 < 0.05,
the estimation model used is the fixed effect
model (FEM).

The hausman test results have two
options that must be determined, namely
random effect or fixed effect. In this study, the
hausman test is useful for determining which
model is better and more precise. The results of
the hausman test are known to have a
probability value of 0.5044. Then the profitability
value of 0.0673 > 0.05, then the estimation
model used is the random effect model (REM).

The Lagrange multiplier test result has
two options that must be determined, namely

common effect or random effect. In this study,
the Lagrange multiplier test is useful for
determining which model is better and more
precise. Based on the results of the Lagrange
Multiplier Test, it is known that the probability
value is 0.2383. Then the profitability value of
0.2383 > 0.05, then the estimation model used
is the common effect model (CEM).

The results of this analysis test use an
adjusted value of R2 because the number of
independent variables is more than one. If the
adjusted value R2 shows a value close to 1, it
means that the independent variable is able to
explain the dependent variable. Based on the
results of the Goodness of Fit Test, it is known
that the Adjusted R2 value is 0.0797 or 7.97%,
meaning that the dependent variable can be
explained by all independent variables of 7.97%.
While 92.03% was explained by other variables
that were not included in this study. This test is
performed to test whether the independent
variable simultaneously has a significant
influence on the dependent variable. Based on
simultaneous tests, significant values of 0.031 <
0.05 are known, which means that the
independent variable has a simultaneous effect
on the dependent variable and the model is
made right.

Table 1. Uji Statistik Deskriptif

N Minimum Maximum Mean S.td'.
Deviation
ROA 108 0.00 0,18  0.1331 0.24841
0oC 108 0.21 0,74  0.7540 0.21481
SPV 108 0.02 0.88 0.0513 0.08380
CBTA 108 0.01 0.87 0.2972 0.18523
CR 108 0.04 17.02  3.3886 3.12379
DEBT RATIO 108 0.09 0.81  0.3565 0.17301
SIZ 108 25.36 33.66 29.2261 1.75513
PP 108 -0,15 168  0.1324 0.20105

Explanation: ROA: Financial performance; OC: Concentrated ownership ; SPV : Stock Price Volatility; CBTA : Cash

ownership; CR : Liquidity; DEBT RATIO: Debt Ratio; SIZ : Company Size ; PP : Sales Growth
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Table 2. Uji T
Variabel Coefficient Prob Conclusion
Concentrated Ownership 0.292184 0.0099 Significant
Stock Price Volatility 0.129140 0.6459 Not Significant
Cash Ownership -0.042829 0.8088 Not Significant
Liquidity 0.035124 0.0158 Significant
Debt Ratio 0.546232 0.0078 Significant
Company Size -0.019245 0.1868 Not Significant
Company Growth -0.095670 0.4439 Not Significant

From Table 2 it can be seen that the
significant value for Concentrated Ownership is
0.0099 less than 0.05 (0.0099 < 0.05) with a
positive beta value of 0.292. So it can be stated
that Concentrated Ownership has a significant
positive effect on the company's performance.
This means that the greater or higher the
concentrated ownership, the more it will make
the company's performance increase. The
results of this study are in line with the results of
research from (Singh and Rastogi 2023) which
states that concentrated ownership has a
positive effect on company performance.

From Table 2, it can be seen that the
significant value for stock price volatility is 0.646
more than 0.05 (0.646 < 0.05) with a positive
beta value of 0.129. So it can be stated that
Stock Price Volatility does not have a significant
effect on company performance. This is not in
line with the results of the study (Singh and
Rastogi 2023) which states that there is a
positive influence of stock price volatility on
company performance.

From Table 2, it can be seen that the
significant value for cash holdings is 0.809 more
than 0.05 (0.809 < 0.05) with a beta value of
negative 0.042. So it can be stated that Cash
Holding does not have a significant effect on the
company's performance. This shows that
increasing the value of a company by reducing
funding costs and by investing in the company or
can be called cash ownership does not make the
rise or fall of a company's performance. This
research is not in line with the results of research

from Dewi & Mulyani, (2020) which states that
cash ownership has a positive influence on
company performance.

From Table 2, it can be seen that the
significant value for liquidity is 0.02 less than
0.05 (0.001 < 0.05) with a positive beta value of
0.035. So it can be stated that liquidity has a
significant positive effect on the company's
performance. This is because the higher level of
liquidity shows that the company's ability to pay
off short-term debt will be good too. This
research is not in line with the results of research
from (Silom, Saerang, and Rumokoy 2023)
which states that liquidity has a negative
influence on company performance.

From Table 2, it can be seen that the
significant value for the debt ratio is 0.0078 less
than 0.05 (0.0078 < 0.05) with a positive beta
value of 0.546. So it can be stated that the debt
ratio has a significant positive effect on the
company's performance. This states that the
higher the debt of a company, it will result in the
interest expense borne will also be greater so
that the tax burden of a company will be reduced
and will have an impact on company
performance. This research is not in line with the
results of the study (Jesslyn 2023) which shows
that the debt ratio has a negative influence on
the company's performance.

From Table 2 it can be seen that the
significant value for company size is 0.1868
more than 0.05 (0.1868 > 0.05) with a beta value
of negative 0.0192. So it can be stated that the
size of the company does not have a significant
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effect on the company's performance. This is
because the large size of the company cannot
be ascertained to have good management in
improving the performance of a company. This
research is not in line with the results of research
from (Laila 2023) which states that cash
ownership has a positive influence on company
performance.

From Table 2, it can be seen that the
significant value for company growth is 0.4439
more than 0.05 (0.4439 < 0.05) with a beta value
of negative 0.0957. So it can be stated that the
company's growth does not have a significant
effect on the company's performance. This
explains that the company's growth measured
by changes in assets may not necessarily be
able to guarantee that the company's
performance is considered good. This research
is not in line with the results of research from
(Clarinda, Levins, Susanto, Liana, Dewi 2023)
which states that sales growth has a positive
influence on company performance.

Based on the research described in the
previous chapter, it resulted in the conclusion
that Concentrated Ownership has a significant
positive effect on company performance. Price
volatility does not have a significant effect on
company performance. Cash ownership does
not have a significant effect on company
performance. Liquidity has a significant positive
effect on company performance. The debt ratio
has a significant positive effect on the company's
performance. The size of the company does not

REFERENCES:

have a significant effect on the company's
performance. Based on the results of the
research that has been done, there are benefits
obtained as implications for financial managers
and investors who are taken into consideration
in making decisions in decision making. Some of
the implications obtained are for financial
managers, this study is expected to provide
information for financial managers related to
financial performance that can be seen from
concentrated ownership, liquidity and also debt
ratios. So by paying attention to these variables,
financial managers can decide policies on
concentrated stock ownership and see the
balance in liquidity figures and debt ratios.
Financial managers should and for investors
This research is expected to provide information
for investors related to factors to be able to
assess the company's performance as a
consideration for investing funds in order to
obtain profits in the future. The suggestions that
can be given so that further research can get
better results. Considerations for other parties or
company managers need to consider factors
that can affect company performance such as
concentrated ownership, liquidity and debt ratio.
For future researchers who have an interest in
conducting research on the same topic, it is
advisable to consider or look for other variables
related to company performance, such as capital
structure and company age in order to show
other factors that can affect financial
performance.

Al-Najjar, Basil, and Ephraim Clark. 2017. “Corporate Governance and Cash Holdings in MENA: Evidence from
Internal and External Governance Practices.” Research in International Business and Finance 39 (July):

1-12. https://doi.org/10.1016/j.ribaf.2016.07.030.

Anindita, Nurul Rizki, and Yefta Andi Kus Noegroho. 2021. “Pengaruh Likuiditas Terhadap Kinerja Perusahaan
Pada Perusahaan-Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia (BEI) Periode 2017-

2019.”  Journal of Economic, Bussines

https://doi.org/10.31539/costing.v5i1.2314.

and Accounting (COSTING) 5 (1): 763-71.

Ardiansyah, Mochammad Dwi. 2019. “Pengaruh Good Corporate Governance.” Jurnal Akuntansi Dan Manajemen

16 (01); 73-95.

Bougie, Sekaran &. 2016. “Sekaran & Bougie” 1:105-12.

Clarinda, Levins, Susanto, Liana, Dewi, Syanti. 2023. “Pengaruh Profitabilitas, Struktur Modal, Pertumbuhan
Perusahaan Terhadap Nilai Perusahaan.” Jurnal Bisnis Dan Akuntansi 4 (1): 88—100.

92


https://doi.org/10.1016/j.ribaf.2016.07.030
https://doi.org/10.31539/costing.v5i1.2314

P-ISSN: 1410 — 9875 Aryanti Putri / Maharani Aulia Akam
E-ISSN: 2656 — 9124 Farah Margaretha

Jensen, and H Meckling. 1976. “THEORY OF THE FIRM : MANAGERIAL BEHAVIOR , AGENCY COSTS AND
OWNERSHIP STRUCTURE I . Introduction and Summary In This Paper WC Draw on Recent Progress
in the Theory of ( 1) Property Rights , Firm . In Addition to Tying Together Elements of the Theory of e”
3:305-60.

Hasanah, Aulia Nur, and Widyawati Lekok. 2019. “Faktor-Faktor Yang Mempengaruhi Nilai Perusahaan: Kebijakan
Dividen = Sebagai  Pemediasi.” Jurnal  Bisnis dan  Akuntansi 21 (2): 165-78.
https://doi.org/10.34208/jba.v21i2.617.

Henny Wirianata, Viriany, and Ignatius Flora De Mayo. 2023. “Corporate Governance In Cash Management, Net
Working  Capital, And  Cash  Holding.”  Jurnal  Akuntansi 27  (1):  118-35.
https://doi.org/10.24912/ja.v27i1.1246.

Jesslyn, Gracia. 2023. “Jesslyn Dan Susanti: Pengaruh Struktur Modal, Size, Dan Tangibility Terhadap ...” V (1):
2291-2300.

Khan, Bushra Fatima, and Danish Ahmed Siddiqui. 2023. “The Effect of Financial Leverage, Supply Chain Finance
and Liquidity on Firm Performance in Pakistan: A Comparative Analysis of Cement, Textile,
Pharmaceutical and Sugar Sectors.” SSRN Electronic Journal. https://doi.org/10.2139/ssrn.4432266.

Kumalasari, Devianty, Nadia Angelia, and Yulius Jogi Christiawan. 2021. “Pertumbuhan Penjualan Dan Kinerja
Keuangan Perusahaan: Peran Moderasi Pengawasan Komisaris Independen.” Business Accounting ....

Kusmuriyanto, Radyasinta Surya Pratanda dan. 2014. “PENGARUH MEKANISME GOOD CORPORATE
GOVERNANCE, LIKUIDITAS, PROFITABILITAS, DAN LEVERAGE TERHADAP KONSERVATISME
AKUNTANSI.” Accounting Analysis Journal 3 (4): 457-65.

Laila, Fitria Zahrotul. 2023. “Pengaruh Corporate Social Responsibility Dan Ukuran Perusahaan Terhadap Kinerja
Keuangan Perusahaan.” Jurnal Akuntansi Dan Bisnis 10 (1): 19-30.

Nurfauziah, Farah Latifah, Rani Susanti, Ahmad Bahrudin, and Doni Boro. 2023. “PENGARUH TATA KELOLA
DAN STRUKTUR MODAL TERHADAP KINERJA KEUANGAN BERDASARKAN ECONOMIC VALUE
ADDED” 1:363-68.

Rohkayati, Nur, Juli Ningsih, and Yuli Tri Cahyono. 2023. “Effect of Firm Size, Profitability, and Firm Growth on
Firm Value (Empirical Study on Property and Real Estate Companies Listed on the Indonesian Stock
Exchange).” The International Journal of Business Management and Technology 7 (1): 177-84.

SANJAYA, RIKI. 2018. “Carbon Credit Dan Faktor-Faktor Lain Yang Berpengaruh Terhadap Kinerja Perusahaan
Pada Perusahaan  Manufaktur.”  Jurnal  Bisnis Dan  Akuntansi 19 (2):  157-69.
https://doi.org/10.34208/jba.v19i2.269.

Sari Dewi, Murti, and Erly Mulyani. 2020. “Pengaruh Kepemilikan Asing , Leverage, Cash Holdings Dan Debt
Maturity Terhadap Kinerja Keuangan Perusahaan.” Jurnal Eksplorasi Akuntansi 2 (3): 2893-2911.
https://doi.org/10.24036/jea.v2i3.258.

Sari, Dwi Putri Kartika, and Riki Sanjaya. 2019. “Pengaruh Good Corporate Governance, dan Karakteristik
Perusahaan Terhadap Nilai Perusahaan.” Jurnal Bisnis dan Akuntansi 20 (1): 21-32.
https://doi.org/10.34208/jba.v20i1.404.

Sari, RY, and | R D Pangestuti. 2021. “Kebijakan Dividen Dan Volatilitas Harga Saham (Studi Kasus Pada
Perusahaan Manufaktur Di Indonesia).” Diponegoro Journal of Management 10 (2): 1-11.

Silom, Davih, Ivonne S Saerang, and Lawren Julio Rumokoy. 2023. “Pengaruh Global Economic Policy Uncertainty,
Likuiditas, Leverage, Dan Firm Size Terhadap Kinerja Perusahaan Sub Sektor Pariwisata, Hotel Dan
Restoran Yang Terdaftar Di Bursa Efek Indonesia.” Jurnal EMBA 11 (1): 349-60.

Singh, Kuldeep, and Shailesh Rastogi. 2023. “Corporate Governance and Financial Performance: Evidence from
Listed SMEs in India.” Benchmarking. https://doi.org/10.1108/BIJ-09-2021-0570.

Sulaksono, Bino. 2012. “Pengaruh Komponen Modal Intelektual Terhadap Kinerja Perusahaan Manufaktur Di
Bursa Efek Indonesia.” Jurnal Bisnis Dan Kauntansi 14 (2a): 19-38.

Suputra, kadek payas, Purnamawati, | Gusti Ayu, Werastuti, Desak Nyoman Sri. 2023. “HARGA SAHAM SEBAGAI
VARIABLE MODERATING TERHADAP KINERJA PASAR SAHAM PERBANKAN SYARIAH DI
INDONESIA,” 18-31.

93


https://doi.org/10.34208/jba.v21i2.617
https://doi.org/10.24912/ja.v27i1.1246
https://doi.org/10.2139/ssrn.4432266
https://doi.org/10.34208/jba.v19i2.269
https://doi.org/10.24036/jea.v2i3.258
https://doi.org/10.34208/jba.v20i1.404
https://doi.org/10.1108/BIJ-09-2021-0570

Jurnal Bisnis dan Akuntansi, Vol. 26, No. 1 June 2024

Ujiyantho, Muh. Arief, and Bambang Agus Pramuka. 2007. “Mekanisme Corporate Governance, Manajemen Laba
Dan Kinerja Keuangan (Studi Pada Perusahaan Go Publik Sektor Manufaktur).” Simposium Nasional
Akuntansi X, no. Juli, 1-26.

Wisnuwardana, Arif Nur Adha, and Novianti Novianti. 2018. “Pengaruh Struktur Kepemilikan Terhadap Kinerja
Perusahaan Dengan Kualitas Audit Sebagai Variabel Pemoderasi.” Jurnal llmiah Mahasiswa FEB 6 (2):
1-11.

Wufron. 2017. “Pengaruh Ukuran Perusahaan Terhadap Kinerja Keuangan Serta Implikasinya Terhadap Nilai
Perusahaan Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia.” Jurnal Wacana
Ekonomi 16 (3): 140-54.

Ye, Yulu. 2018. “A Literature Review on the Cash Holding Issues.” Modern Economy 09 (06): 1054-64.
https://doi.org/10.4236/me.2018.96068.

Yohendra, Cynthia Lavenia, and Meinie Susanty. 2019. “Tata Kelola Perusahaan dan Nilai Perusahaan.” Jurnal
Bisnis dan Akuntansi 21 (1): 113-28. https://doi.org/10.34208/jba.v21i1.505.

54


https://doi.org/10.4236/me.2018.96068
https://doi.org/10.34208/jba.v21i1.505

