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ABSTRAK

Penelitian ini menguji pengaruh institutional ownership terhadap
firm value melalui financial leverage, dividend dan cash holdings, dengan
tujuan mengetahui peran monitoring aktif dalam bentuk institutional
ownership akan mensubstitusi monitoring pasif dalam bentuk financial
leverage dan dividend untuk meminimalkan agency problem pada
perusahaan. Agency problem dalam penelitian ini ditunjukan menggunakan
variabel cash holdings. Sampel yang digunakan adalah seluruh perusahaan
yang terdaftar di Bursa Efek Indonesia tahun 2016 kecuali industri
keuangan dan utilitas publik, berjumlah 147 perusahaan. Pemilihan sampel
dilakukan dengan metode purposive sampling. Analisis data penelitian
dilakukan dengan metode multiple linear regression analysis. Hasil
penelitian ini  menunjukan bahwa monitoring aktif dalam bentuk
institutional ownership tidak dapat mensubstitusi monitoring pasif dalam
bentuk financial leverage dan dividend secara langsung, sebagai mekanisme
kontrol dalam meminimalkan agency problem. Monitoring aktif dan
monitoring pasif tidak dapat dilakukan salah satu bagian saja, tetapi kedua
monitoring dilakukan bersama — sama untuk saling melengkapi sebagai
mekanisme kontrol agar agency problem pada perusahaan dapat
diminimalkan. Agency problem yang telah diminimalkan dengan kombinasi
kedua monitoring tidak dapat mempengaruhi firm value.

Kata Kunci: Institutional Ownership, Financial Leverage, Dividend, Cash
Holdings, Firm Value
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ABSTRACT

This study examines the effect of institutional ownership on firm
value through financial leverage, dividend and cash holdings, with the
objective of knowing the role of active monitoring in the form of
institutional ownership will substitute passive monitoring in the form of
financial leverage and dividend to minimize agency problem in the
company. Agency problem in this research is shown using variable cash
holdings. The sample used is all companies listed in Indonesia Stock
Exchange in 2016 except for financial industry and public utilities, totaling
147 companies. The sample selection was done by purposive sampling
method. Analysis of research data is done by multiple linear regression
analysis method. The results of this study indicate that active monitoring in
the form of institutional ownership can not substitute passive monitoring in
the form of financial leverage and dividend directly, as a control
mechanism in minimizing agency problem. Active monitoring and passive
monitoring can not be done only one part, but both monitoring are done
together to complement each other as a control mechanism so that agency
problem in the company can be minimized. Agency problems that have been
minimized with a combination of both monitoring can not affect firm value.

Keyword: Institutional Ownership, Financial Leverage, Dividend, Cash
Holdings, Firm Value.
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