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7XMXDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQHOLWL� SHQJDUXK� NHSHPLOLNDQ� LQVWLWXVLRQDO��

NHSHPLOLNDQ� PDQDMHULDO�� NRPLVDULV� LQGHSHQGHQ�� XNXUDQ� .$3�� XNXUDQ� SHUXVDKDDQ�� GDQ�

OHYHUDJH� WHUKDGDS� PDQDMHPHQ� ODED� SDGD� SHUXVDKDDQ� PDQXIDNWXU� \DQJ� WHUGDIWDU� GL� %(,��

6DPSHO�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�

%(,�SDGD�WDKXQ������±�������7RWDO�VDPSHO�SHQHOLWLDQ�DGDODK����SHUXVDKDDQ�\DQJ�GLWHQWXNDQ�

EHUGDVDUNDQ� PHWRGH� SXUSRVLYH� VDPSOLQJ�� 0HWRGH� DQDOLVLV� \DQJ� GLJXQDNDQ� DGDODK� UHJUHVL�

EHUJDQGD�� +DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� YDULDEHO� NRPLVDULV� LQGHSHQGHQ�

PHPSXQ\DL� SHQJDUXK� QHJDWLI� WHUKDGDS� PDQDMHPHQ� ODED� GDQ� YDULDEHO� OHYHUDJH�PHPSXQ\DL�

SHQJDUXK� SRVLWLI� WHUKDGDS� PDQDMHPHQ� ODED�� 6HGDQJNDQ�� YDULDEHO� NHSHPLOLNDQ� LQVWLWXVLRQDO��

NHSHPLOLNDQ� PDQDMHULDO�� XNXUDQ� .$3�� GDQ� XNXUDQ� SHUXVDKDDQ� WLGDN� EHUSHQJDUXK� WHUKDGDS�

PDQDMHPHQ� ODED�� +DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� LQYHVWRU� LQVWLWXVLRQDO�� VDKDP�

PDQDMHULDO�� KDVLO� DXGLW� GDQ� EHVDUQ\D� SHUXVDKDDQ� WLGDN� EHUSHQJDUXK� WHUKDGDS� WLQJNDW�

PDQDMHPHQ�ODED�SDGD�SHUXVDKDDQ�PDQXIDNWXU�GL�,QGRQHVLD� 

 

Kata kunci : Kepemilikan Institusional, Komisaris Independen, Ukuran  Perusahaan, 

Leverage, Manajemen Laba. 
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7KH�DLP�RI�WKLV�UHVHDUFK�LV�WR�LQYHVWLJDWH�WKH�LQIOXHQFH�RI�LQVWLWXWLRQDO�RZQHUVKLS��PDQDJHULDO�

RZQHUVKLS�� LQGHSHQGHQW� FRPPLVVLRQHU�� DXGLWRU� VL]H�� ILUP� VL]H�� DQG� OHYHUDJH� WR� HDUQLQJV�

PDQDJHPHQW��7KH�VDPSOHV�LQ�WKLV�UHVHDUFK�DUH�PDQXIDFWXULQJ�FRPSDQLHV�ZKLFK�ZHUH�OLVWHG�LQ�

,QGRQHVLD� 6WRFN� ([FKDQJH� LQ� WKH� \HDU� RI� ����-������ 7RWDO� VDPSOH� LQ� WKLV� UHVHDUFK� DUH� ���

FRPSDQLHV� WKDW� VHOHFWHG� ZLWK� SXUSRVLYH� VDPSOLQJ� PHWKRG�� 7KH� DQDO\WLFDO� PHWKRG� XVHG� LV�

PXOWLSOH�UHJUHVVLRQ�7KH�UHVXOWV�RI� WKLV�UHVHDUFK�LQGLFDWH�WKDW� LQGHSHQGHQW�FRPPLVVLRQHU�KDG�

QHJDWLYH�LQIOXHQFH�WR�HDUQLQJV�PDQDJHPHQW�DQG�OHYHUDJH�KDG�SRVLWLYH�LQIOXHQFH�WR�HDUQLQJV�

PDQDJHPHQW�� ,QVWLWXWLRQDO� RZQHUVKLS��PDQDJHULDO� RZQHUVKLS�� DXGLWRU� VL]H�� DQG� ILUP� VL]H� LV�

QRW�SURYHQ�KDYH� HIIHFW� RQ� WKH� HDUQLQJV�PDQDJHPHQW��7KH� UHVXOWV�RI� WKLV� VWXG\� LQGLFDWH� WKDW�

LQVWLWXWLRQDO� LQYHVWRUV��PDQDJHULDO� VWRFN�� DXGLW� UHVXOW� DQG� WKH�VL]H�RI� WKH�FRPSDQ\�GRHV�QRW�

DIIHFW�WKH�OHYHO�RI�HDUQLQJV�PDQDJHPHQW�LQ�PDQXIDFWXULQJ�FRPSDQLHV�LQ�,QGRQHVLD� 

 

Key words: Institutional Ownership, Independent Commissioner, Firm Size, Leverage, 

Earnings Management. 
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