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ABSTRAK

Hubungan antara kepemilikan manajerial, struktur modal dan nilai
perusahaan terdapat pola hubungan yang tidak dapat dipisahkan dan saling
berkaitan satu dengan yang lain. Penelitian ini bertujuan untuk menguji pengaruh
convergence-interest effect dan managerial entrenchment effect pada hubungan
kepemilikan manajerial, struktur modal dan nilai perusahaan pada perusahaan
LQ45 non-keuangan. Penelitian ini melakukan pengujian dengan model regresi
data panel dan model regresi simultaneous equation pada sampel perusahaan LQ45
non-keuangan yang terdaftar di Bursa Efek Indonesia selama periode 2014-2018.
Hasil penelitian menunjukkan bahwa terdapat managerial entrenchment effect
dalam hubungan non-monotonic antara kepemilikan manajerial dan nilai
perusahaan. Ketika kepemilikan manajerial berada di level rendah dan tinggi,
manajer cenderung berperilaku entrench, sedangkan ketika kepemilikan manajerial
berada di level moderat para manajer bersifat convergent. Pada hubungan
kepemilikan manajerial dan nilai perusahaan, manajemen cenderung berperilaku
entrench. Pada pola hubungan kepemilikan manajerial dan struktur modal terdapat
convergent-interest effect dalam hubungan non-monotonic antara kepemilikan
manajerial dan struktur modal. Tingkat kepemilikan yang tinggi dan rendah maka
para manajer berperilaku convergent, sedangkan ketika kepemilikan manajerial di
level moderat maka pihak manajemen akan berperilaku entrench. Dapat
disimpulkan bahwa pada hubungan kepemilikan manajerial dan struktur modal,
manajemen cenderung bersifat convergent. Selain itu, struktur modal berpengaruh
negatif terhadap nilai perusahaan. Hasil ini menunjukkan secara keseluruhan bahwa
penelitian ini mendukung teori stewardship dimana manajer di dalam perusahaan
cenderung berperilaku convergent dalam mengambil keputusan.

Kata kunci: Kepemilikan manajerial, struktur modal, nilai perusahaan
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TESTING CONVERGENCE-INTEREST HYPOTHESIS AND MANAGERIAL
ENTRENCHMENT HYPOTHESIS IN THE RELATIONSHIP OF
MANAGERIAL OWNERSHIP, CAPITAL
STRUCTURE AND FIRM VALUE
(EMPIRICAL STUDY OF LQ45 COMPANIES IN INDONESIA)

ABSTRACT

The relationship between managerial ownership, capital structure and
company value is a pattern of relationships that can not be separated and interrelated
with one another. This study aims to examine the effect of the convergence-interest
effect and managerial entrenchment effect on the relationship of managerial
ownership, capital structure and firm value on non-financial LQ45 companies. This
study is tested by panel data regression model and simultaneous equation regression
model on a sample of non-financial LQ45 companies listed on the Indonesia Stock
Exchange during the 2014-2018. The results show that there is a managerial
entrenchment effect in the non-monotonic relationship between managerial
ownership and firm value. When managerial ownership is at low and high levels,
managers tend to behave in an entrench, whereas when managerial ownership is at
a moderate level, managers are convergent. The relationship of managerial
ownership and corporate value, management tends to behave entrench. Meanwhile,
for the relationship between managerial ownership and capital structure there is a
convergent-interest effect in the non-monotonic relationship between managerial
ownership and capital structure. High and low levels of ownership, managers
behave convergently, whereas when managerial ownership is at a moderate level,
management will behave entrenched. It can be concluded that in the relationship of
managerial ownership and capital structure, management tends to be convergent. In
addition, capital structure has a negative effect on firm value. As a result, the
findings reveal that this study supports the theory of stewardship in which managers
in companies tend to behave convergently in making decisions.

Keywords: Managerial ownership, capital structure, firm value
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