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ABSTRAK 

 
 Penelitian ini bertujuan untuk mengetahui pengaruh struktur kepemilikan, 
financial leverage, ukuran dewan direksi, dan ukuran perusahaan terhadap kinerja 
perusahaan. Berdasarkan teori keagenan, kinerja perusahaan yang baik dapat dicapai 
melalui pengurangan biaya keagenan yaitu melalui mekanisme monitoring. Sedangkan 
teori stewardship beranggapan bahwa kinerja perusahaan dapat dicapai melalui proses 
keterlibatan tanpa menggunakan mekanisme monitoring. Penelitian ini menggunakan 
sampel 22 perusahaan yang terdaftar di indeks LQ45 selama periode 2014 – 2018. 
Analisis data yang digunakan dalam penelitian ini menggunakan regresi data panel 
fixed effect model. Hasil penelitian ini menemukan bahwa kepemilikan institusional, 
kepemilikan publik, dan ukuran dewan direksi berpengaruh secara positif signifikan 
terhadap kinerja perusahaan. Financial leverage memiliki pengaruh negatif signifikan 
terhadap kinerja perusahaan. Sedangkan kepemilikan manajerial, dan ukuran 
perusahaan tidak memiliki pengaruh yang signifikan terhadap kinerja dari perusahaan. 
Hal ini mendukung teori keagenan bahwa semakin besar monitoring dari pemegang 
saham institusional, publik, dan dewan direksi maka semakin tinggi juga kinerja dari 
perusahaan. Lalu, Financial leverage yang berhubungan negatif dengan kinerja 
perusahaan menandakan bahwa tidak dibutuhkannya pihak ketiga untuk melakukan 
monitoring pada perusahaan.  
 
Kata Kunci:   Struktur kepemilikan, kepemilikan institusional, kepemilikan  

manajerial, kepemilikan publik, financial leverage, ukuran dewan  
direksi, ukuran perusahaan. 
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THE EFFECT OF OWNERSHIP STRUCTURE, FINANCIAL LEVERAGE, 
BOARD SIZE, AND FIRM SIZE ON FIRM PERFORMANCE                           

THAT LISTED ON LQ45 INDEX DURING                                                                       
2014 – 2018 PERIOD 

 
ABSTRACT 

 
 This research aims to examine the relationship between ownership structure, 
financial leverage, board size, firm size, and firm performance. Based on agency 
theory, good firm performance can be achieved through reducing agency cost that can 
be done with monitoring mechanism. However, stewardship theory states that firm 
performance can be achieved by involvement process without using monitoring 
mechanism. This research uses 22 sample of listed companies on LQ45 index during 
the 2014 – 2018 period. Data analysis that used in this study is panel regression with 
fixed effect model. The results show that institutional ownership, public ownership, and 
board size have a significant positive effect on firm performance. Financial leverage 
has a significant negative effect on firm performance. While, managerial ownership 
and firm size have no significant effect on firm performance. This research support 
agency theory that the greater monitoring from institutional ownership, public 
ownership, and board of directors, the firm performance will increase as well. 
Financial leverage which is negatively related to firm performance indicates that this 
may no need a third party to monitor the firm. 
 
Keywords:  Ownership structure, institutional ownership, managerial ownership, 

public ownership, financial leverage, board size, firm size. 


