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INTRODUCTION

decisions.  Therefore, in carrying out his duties and 
obligations, a CEO must have competencies in the form 
of intelligence, capabilities, personal characteristics, 

determined by rational and emotional factors so that 

better the CEO’s performance, the more successful the 

a very important factor in motivating and retaining a 

gender (Owen and Temesvary, 2019)  and independent 
board (Namwong et al. 2017;Usman et al. 2019). The 
greater the proportion of board independence (non-

because monitoring the independence of the board is 

shareholders.  This supports managerial power theory 

board as a component of corporate governance to 
minimize agency costs arising from agency problems 
between the principal and the agent.

The discussion about gender equality in the business 
world has become an interesting discussion for the 
public. The presence of women on the board of 
directors (women as CEOs) is increasingly becoming 
a concern (Owen and Temesvary, 2019; Kalogeraki 
and Georgakakis, 2022). Market policymakers and 
legislators around the world are trying to increase 
the number of women on boards of directors through 
persuasion and legislative quotas (Deloitte, 2014). 
Networking and mentoring programs are used to 
increase the number of women on the board of 
directors (Nawaz, 2022; Nadeem, 2022). The lack of 
women on the board of directors is a global problem, 
motivating legislators and policymakers to introduce 
quotas for women in various countries. Several 
European countries have attempted to maintain quotas 
for women on the boards of directors of publicly traded 
companies. Increasing gender diversity is not only 
the right thing to do for organizational culture, it also 
leads to better business outcomes. Increased gender 
diversity leads to smarter decision making, contributes 
to organizational bottom line, and drives innovation. 
Thus, it is natural that women who do the same work 
should receive the same compensation, so they are not 

treated unequally (Badriah and Istiqomah, 2022). One 
of the countries in Asia that are included in the country 

no formal regulation on gender diversity on the board 
for companies registered in Indonesia (Deloitte, 2014; 
Pasaribu and Mindosa, 2019). As a result, the presence 
of women in 100 listed Indonesian public companies 
remained stagnant at around 11-12% during the period 
from 2012 to 2014 (Loh et al. 2016).

management decisions. Therefore CEOs have less 

determination process. Increased shareholding by 

the CEO’s actions, giving the CEO less opportunity to 
manipulate his compensation package and increasing 
the likelihood that the CEO will receive lower 
compensation. The issue of concentrated ownership 
associated with CEO compensation is also an important 
concern because it has important consequences for 
top management compensation.  According to agency 
theory, concentrated ownership results in principals 

compensation.   Concentrated ownership is better at 
safeguarding interests and having an optimal contract 
for the CEO. 

The design of the compensation package is one of the 
factors that motivate people to give the best performance 
for the company, and the board of directors is no 

within the company are often motivated by the 
determination of the amount of compensation. The 
relationship that is formed between the principal and 
agent is very vulnerable to problems when determining 

resolved by means of the company management is 
obliged to work professionally so that the company’s 
goals are achieved, while the company owner provides 
rewards in the form of fair and realistic compensation. 

There are interesting facts between gender diversity and 

Usman et al. (2019) conducted a study with the aim of 
answering the question of whether gender diversity on 
the board is important in relation to CEO compensation 
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between gender diversity on the board and the amount 
of remuneration for directors in Malaysia. Namwong 
et al. (2017) conducted a study to investigate the 

Thailand from 2009-2013. Usman et al. (2019) found 

between CEO pay and performance in Pakistani. Board 
structure control, namely board size, the proportion of 

Among the ownership structure control, only board 
independence, Institutional ownership, and ownership 

on CEO compensation. Abdul et al. (2018) found that 

gender diversity and remuneration but a negative and 

councils and remuneration. Meanwhile, Namwong 

Master’s degrees or higher.

The contribution of this research is to identify the 

on the CEO compensation of companies listed on 

contribution is important because it looks at the 

simultaneously, namely internal from a management 
point of view through accounting performance (ROA) 

view (TQ). The study from these two points of view 
is very important, considering that the asymmetry of 
information in the Indonesian capital market is quite 
high. The novelty of this study raises two perspectives, 

studies, it was measured separately so that it could 
not get a holistic picture of the antecedents of CEO 
compensation. One other important thing is to include 
a gender element, namely the women CEO, because 
the female gender group is still perceived as minor, and 
there is a negative stigma in Indonesia. In addition, this 

background of objects in Indonesia that look at women 

from an inferior angle. The method used to answer 
the problem of this research is a quantitative approach 
through the least square panel equation. The purpose of 

 return 
on assets, women as CEO, board independence, 
institutional ownership, concentrated ownership, and 

from 2016 to 2020.

METHODS

The population of this study are all companies listed 

for the 2016-2020 period. The secondary data type is 

hange ( ) and
the respective issuer.  The data collection technique 
uses purposive sampling, where in this study, the 
sample taken must meet the criteria, namely companies 
that have published a complete and audited annual 
report and did not take any corporate actions. 

Technical data analysis uses descriptive statistics and 
inferential statistics. For descriptive statistics displays 

standard deviation, degree of skewness, kurtosis, and 
multicollinearity. Furthermore, inferential statistics use 
the t-test and the F-test to test the research hypothesis. 
In this case, the least square regression (PLS) panel 
equation is used, which combines time series data 

also carried out to determine the most suitable model, 
namely the Chow test and the Hausman test. To test the 
consistency of the model, an endurance test was carried 
out on Model 2 and Model 3.  

Model 1:

COMPi,t 1.TQi,t 2.ROAi,t 3.WOMENi,t 

4.BINDPi,t 5.INSTOWNi,t 

6.CONOWNi,t 7.FSIZEi,t i,t 
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the company’s performance, the company will provide 
compensation to the board of directors. In other words, 
by increasing net income, the guaranteed compensation 

to what is produced. Company performance, as 

compensation. The company’s ability to generate high 

compensation (Wicaksono, 2017). 

compensation

can improve when there is gender diversity on the 

it has directors who do not have the same background. 
Abdul et al. (2018) argue women on board are more 
likely to increase creativity and innovation, encourage 
more open discussion of council issues and support 

strategic problems. Women as CEOs increase the 
strategic control of the board. Women as CEOs are 
considered tough monitors. The presence of women on 
the board increases accountability and communication 
between the board and stakeholders. In other words, 

satisfaction, gender representation and corporate social 
responsibility (Abdul et al. 2018). In realizing the 
positive impact of women, it is necessary to increase 

and better leadership. Benkraiem et al. (2017) and 
Harakeh et al. (2019) found that the presence of 

heterogeneity. Heterogeneous groups are more likely 

and improve the quality of strategic decision-making.  
This means that the greater the proportion of women as 
CEOs, the higher the CEO compensation in a company. 
Thus, women as CEOs are positively related to CEO 
compensation (Usman et al. 2019).

compensation

Usman et al. (2019) and Upadhyay and Öztekin (2021) 
showed that the proportion of independent directors 

policies. In accordance with agency theory, the 
proportion of independent directors on the board 

Robustness Test:
Model 2:

COMPi,t 1.TQi,t 2.WOMENi,t 3.BINDPi,t 

4.INSTOWNi,t 5.CONOWNi,t 

6.FSIZEi,t i,t

Model 3:

COMPi,t 1.ROAi,t 2.WOMENi,t 3.BINDPi,t 

4.INSTOWNi,t 5.CONOWNi,t 

6.FSIZEi,t i,t

Where: COMPi,t  (The amount of compensation of 

i,t (Market value of the company divided 
by the book value of the company’s total assets); 
ROAi,t 

total assets); WOMENi,t (The proportion of female 
directors); BINDPi,t (The proportion of independent 
directors); INSTOWNi,t (The percentage of shares 
owned by institutional investors); CONOWNi,t (The 
largest share ownership (more than 5%) divided by the 
company’s total shares); FSIZEi,t i,t 

1 2 3 4 5, 

6 7 

depending on the company’s performance (Kweh 
et al. 2022). Company performance is measured 
market-based using Tobin’s Q (Sa’diyah and Hilabi, 
2022). Namwong et al. (2017) use tobin’s-q to 

relationship with CEO compensation for companies 
listed in Thailand. Kristanto (2018), in his research, 

CEO compensation. Tobin’s-q is a ratio that describes 
the condition of the company’s market performance, 
meaning that the increasing share price in the market 
causes the market capitalization value to increase. 
A large Tobin’s-q means that the company’s market 
performance is good so that the CEO compensation 
given also increases. 

the company’s assets invested (Fauzi et al. 2022). So 
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out by the company’s management. Concentrated 
ownership has a negative relationship with CEO 
compensation (Namwong et al. 2017). According to 
agency theory, concentrated ownership can be a control 
mechanism by companies to overcome agency costs 
because owners have strong incentives to monitor the 

ownership reduces the level of total CEO compensation 
(Usman et al. 2019). 

CEO compensation

al. 2000) because companies that have large assets 
have an allocation of funds for compensation. On the 

companies will try their best to give the best to their 
principals. This can reduce agency problems that occur 

compensation because large companies will be able to 

the research results of Usman et al. (2019), Namwong et 
al. (2017), and Jiang et al. (2014), which found that the 

. 

depending on the performance of the company. The 
company’s performance from an investor perspective 
is measured market-based using Tobin’s-q (Sa’diyah 
and Hilabi, 2022, Namwong et al. 2017).  Meanwhile, 
the measurement of the company’s work from a 
management perspective uses return on assets.  The 

assets can reduce agency problems, and a high ROA 

(Wicaksono, 2017; Millati, 2019; Fauzi et al. 2022; 
Fullana et al. 2022).  The theory of gender diversity, 

compensation, increases the strategic control of the 
board (Benkraiem et al. 2017, Abdul et al. 2018). 

leadership. In the theory of good corporate governance 
and agency theory, board independence (Usman et 
al. 2019), institutional ownership, and Ownership 

a strict monitoring system (Usman et al. 2019; Cieslak 
et al. 2021; Sa’diyah and Hilabi, 2022).  Firm size 

Companies with a higher proportion of independent 

monitoring role of independent directors has an impact 

shareholders (Namwong et al. 2017). The proportion of 

CEO actions because they work under non-hierarchical 

board with a high proportion of independent directors 
is negatively related to the CEO’s total compensation. 
These results support the managerial power theory, 
which predicts that CEO compensation will be lower 
when the proportion of independent directors is larger 
(Usman et al. 2019). 

compensation

compensation in a company is also inseparable from 
the process of implementing the corporate governance 
mechanism. One of the mechanisms of Corporate 
Governance is institutional ownership (Sa’diyah and 
Hilabi, 2022). Institutional ownership itself can be 
seen from the number of shares owned by a company 

of CEO compensation. With institutional ownership, 
the level of supervision carried out by institutions is 
higher (Maharani and Utami, 2019). Strong monitoring 
will also improve company performance. Usman et 
al. (2019) found that institutional ownership had a 

management decisions. Therefore CEOs have less 

regarding the compensation arrangement process. 
Institutional stock ownership monitors the CEO’s 

to manipulate his compensation package and 
increasing the likelihood that the CEO receives lower 
remuneration. 

CEO compensation

Ownership concentration in Indonesia is a shareholder 
who has shared ownership of more than 5% (Amalia 
and Matusin, 2016). The larger the shareholder with 
an ownership percentage of more than 5%, the more 
concentrated share ownership so that shareholders have 
the power to monitor and control the activities carried 
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autocorrelation and heteroscedasticity tests. The results 
of all of these tests have already been done and pass of 
the requirements.  The model to be used is REM, so it 
already uses the EGLS panel. The multicollinearity is 
presented in Table 2.

In determining the appropriate model, tests such as the 
F-test and Chow test and Hausman test can be carried 

(REM), but the results shown are not satisfactory. 
Therefore, regression testing uses a REM and white 
correction to show more satisfactory results.

high (Jiang et al. 2014; Namwong et al. 2017; Ueng et 
al. 2000). Thus, the framework of thinking is shown in 
Figure 1.

RESULTS

Table 1 shows that the number of observations in the 
study was 205 companies. The classical assumption 
test is divided into normality, multicollinearity, 

Figure 1. Framework of Thinking

Table 1. Descriptive Statistics
 TQ ROA WOMEN BINDP INSTOWN CONOWN FSIZE
Mean 1.93 0.07 0.12 0.06 0.84 0.63 13.61
Median 1.34 0.06 0.08 0.00 0.96 0.60 13.50

12.96 0.31 0.60 0.29 1.01 2.50 15.18
Minimum 0.27 0.06 0.00 0.00 0.05 0.00 11.78
Std. Dev. 1.66 0.02 0.14 0.08 0.22 0.19 0.60
Skewness 3.37 1.33 1.09 0.63 -1.44 4.82 0.33
Kurtosis 17.95 5.19 3.45 1.90 3.91 48.83 4.51
Jarque-Bera 22.97 91.04 42.33 23.81 78.02 18.73 22.99
Probability 0.09 0.08 0.08 0.07 0.08 0.05 0.05
Observations 205.00 205.00 205.00 205.00 205.00 205.00 205.00

Where: TQ (Market value of the company divided by the book value of the company’s total assets); ROA (Company’s net 

independent directors); INSTOWN (The percentage of shares owned by institutional investors); CONOWN(The largest share 
ownership (more than 5%) divided by the company’s total shares); FSIZE (Log total assets).

Motivation 
Theory

Gender 
Diversity 
Theory

Good Corporate 
Governance & 
Agency Theory

Economic 
Scale

Return on 
Asset

Tobin’s 
Q

Woman as 
CEO Board 

Independence

Institutional 
Ownership

Concentration 
Ownership

Ownership 
Structure

Firm SalesPerformance

CEO Compensation



Indonesian Journal of Business and Entrepreneurship, Vol. 3 No. 2, May 2017 373

P-ISSN: 2407-5434  E-ISSN: 2407-7321

Accredited by Ministry of RTHE Number 32a/E/KPT/2017

Jurnal Aplikasi Bisnis dan Manajemen (JABM), 
Vol. 9 No. 2, Mei 2023

Table 2. Multicollinearity test results
TQ ROA WOMEN BINDP INSTOWN CONOWN FSIZE

TQ 1 0.7601 0.1113 0.1958 0.0331 0.1871 -0.2057
ROA 0.7601 1 0.0943 0.1799 0.0334 0.1686 -0.2595
WOMEN 0.1113 0.0943 1 0.1941 -0.0047 -0.0383 -0.1163
BINDP 0.1958 0.1799 0.1941 1 0.0572 0.0639 -0.1508
INSTOWN 0.0331 0.0334 -0.0047 0.0572 1 0.1342 0.2934
CONOWN 0.1871 0.1686 -0.0383 0.0639 0.1342 1 -0.0369
FSIZE -0.2057 -0.2595 -0.1163 -0.1508 0.2934 -0.0369 1

Where: TQ (Market value of the company divided by the book value of the company’s total assets); ROA (Company’s net 

independent directors); INSTOWN (The percentage of shares owned by institutional investors); CONOWN(The largest share 
ownership (more than 5%) divided by the company’s total shares); FSIZE (Log total assets).

Table 3. Regression Test Results (Model 1)
 T-Statistic Prob
C -0.0101 -0.0309*** 0.00
TQ 0.0048 0.1666** 0.04
ROA 0.6312 0.7323 0.47
WOMEN 0.0311 0.0762* 0.09
BIND 0.9523 2.1900 0.25
INSTOWN -0.4072 -1.8744* 0.06
CONOWN 0.1983 1.4150 0.16
FSIZE 0.8218 3.3952*** 0.00
R-squared 0.9358
Adjusted R-squared 0.9166
F-statistics 48.7336
Prob (F-statistic) 0.0000

by the book value of the company’s total assets); ROA 

(The proportion of female directors); BINDP (The proportion of independent directors); INSTOWN (The percentage of shares 
owned by institutional investors); CONOWN(The largest share ownership (more than 5%) divided by the company’s total 
shares); FSIZE (Log total assets).

positive relationship with CEO compensation. In 

depending on the company’s performance. Namwong 
et al. (2017) use TQ to measure company performance 

for companies listed in Thailand. Kristanto (2018) 

compensation. TQ is a ratio that describes the condition 
of the company’s market performance, meaning that the 
increasing share price in the market causes the market 
capitalization value to increase. A large Tobin’s-q 
means that the company’s market performance is good 
so that the CEO compensation given also increases.
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with the managerial power theory, the BINDP has no 
role in the process of regulating the payment of the 
CEO, which is more entitled to determine the amount 

the company itself (Abdul et al. 2018). An independent 

shareholders in a series of corporate decisions, but it is 
unlikely that a BINDP would try to reduce the CEO’s 
salary.

This is supported by research conducted by Abdul 
et al. (2018) but contradicts research conducted by 
Usman et al. (2019) and Park et al. (2019). This 
could be due to the fact that companies in Indonesia 
that have a higher level of institutional ownership 

monitor and will not push to increase the amount of 

So, the higher the institutional ownership owned by a 
company, the higher the compensation value for the 
board of commissioners and directors. However, with 
large institutional ownership, it will have an impact on 

so that there will be more tightening regarding the 
determination of the amount of compensation. This 
is one way to deal with problems in agency theory 
(Maharani and Utami, 2019).

compensation. The size of the concentrated ownership 

supported by research conducted by Bustari (2018) but 
contradicts research conducted by Usman et al. (2019) 
and Namwong et al. (2017). CONOWN in Indonesia 
is a shareholder who has shared ownership of more 
than 5% (Amalia and Matusin, 2016). CONOWN 
in Indonesia is also referred to as the controlling 
shareholder represented by the Commissioner in 
determining the amount of compensation carried out 
by the Remuneration and Nomination Committee 
in accordance with Financial Services Authority 
Regulation No.34/POJK.04/2014. Bustari (2018) in 
his research proves that the controlling shareholder has 

the function of the controlling shareholder is carried 
out by the independent committee as required by the 
regulations issued by the Financial Services Authority 

provision of compensation to the directors. This proves 
that the sample in Liquidity 45 (LQ45) as the sample 

CEO compensation. This is supported by research 
conducted by Kristanto (2018) but contradicts research 
conducted by Namwong et al. (2017). Kristanto (2018), 

compensation, found the fact that the practice of paying 

such as environmental conditions, organizational 
strategy, and company characteristics in determining 
payment practice policies. It is also necessary to 
consider determining the amount of payment for the 
CEO, which includes information on the characteristics 
of the company and industry, market growth, demand 
instability, and regulations in the industry. In other 
words, the suitability of CEO compensation depends 

(ROA).

CEO compensation. This is supported by research 
conducted by Benkraiem et al. (2017), Abdul et al. 

conducted by Usman et al. (2019) and Namwong et al. 
(2017). This means that the greater the proportion of 
women as CEOs, the higher the CEO compensation of a 
company. Abdul et al. (2018) argue that women on board 
are more likely to increase creativity and innovation, 
encourage more open discussion about board issues and 

on board increases accountability and communication 
between the board and stakeholders. In other words, 

satisfaction, gender representation and corporate 
social responsibility. In realizing the positive impact 
of women, it is necessary to increase participation. 

leadership.

is supported by research conducted by Abdul et al. 
(2018) but contradicts research conducted by Usman 
et al. (2019) and Namwong et al. (2017). This means 

independent board is the party that supervises the 
performance of the directors so that good corporate 
governance is achieved in the company. In accordance 
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Managerial Implications

Theoretically, this study proves that the three theories 
used in this study are the theory of manager power, 
agency theory and corporate governance that apply in 
Indonesia. Thus this research can be a consideration 
for management to make decisions in designing 

governance. In addition, these factors can also be 
used as material for consideration for companies in 
Indonesia.

Practically, the results of this study indicate that the 
response of investors to company performance shows 

performance (Tobin’s-q) is an important factor because 
managers must be able to maintain the condition of 
the company’s market performance, meaning that the 
increasing share price in the market causes the market 
capitalization value to increase. A large Tobin’s-q 
means that the company’s market performance is good, 
so the CEO compensation was given also increases. In 
contrast, the return on assets as a measure of accounting 

also proves that the information asymmetry is quite 
high.

studied that the controlling shareholder does not play 

compensation. This is supported by research conducted 
by Usman et al. (2019) and Namwong et al. (2017). The 
results of this study are in accordance with the initial 

compensation because companies that have large assets 
have an allocation of funds for compensation. On the 

companies will try their best to their principals. This can 
reduce agency problems that occur (Wicaksono, 2017). 

compensation. Research conducted by Fitriawan and 
Ahmad (2015), Namwong et al. (2017), and Jiang et al. 
(2014) proves that the larger the FSIZE, the higher the 
CEO compensation.

The robustness test results for models 2 and 3 show 
that Tobin’q (as presented in Table 4 and Table 5), 

are robust factors, so they can be used as predictors for 
reliable complementary CEO.  It is proved that the four 
determinants are consistent with the results in model 1. 
While other factors are not robust.

Table 4. Regression Test Results (Model 2 and Model 3) 
T-Statistic Prob

Model 1 Model 2 Model 1 Model 2 Model 1 Model 2
C -0. 0362 -0.1012 -0.1308*** -0.1081*** 0.00 0.00
TQ 0.4800 0.6311 0.1524** 0.7255 0.02 0.47
WOMEN 0.0214 0.1092 0.0726* 0.0539** 0.08 0.03
BIND -0.9501 -0.9501 2.1887* 0.2188 0.06 0.29
INSTOWN -4.0710 -4.0006 -1.8651** -1.1753** 0.04 0.04
CONOWN 1.9810 1.2381 1.8841 1.4104 0.55 0.33
FSIZE 6.2110 9.5552 2.0585*** 3.9826*** 0.00 0.00
R-squared 0.8760 0.8253 3.3952*** 0.00
Adjusted R-squared 0.7221 0.7822
F-statistic 43.4521 44.3000
Prob (F-statistic) 0.0000 0.0000

by the book value of the company’s total assets); WOMEN (The proportion of female directors); BINDP (The proportion of 
independent directors); INSTOWN (The percentage of shares owned by institutional investors); CONOWN(The largest share 
ownership (more than 5%) divided by the company’s total shares); FSIZE (Log total assets).
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This research is still open for further development, 
especially in its relevance regarding comparisons for 
developing countries in terms of determining productive 

REFERENCES

Abdul WEA, Marzuki MM, Jaafar SB, Masron TA. 
2018. Board diversity and total directors’ 
remuneration: evidence from an emerging 
market.  30(2): 243–
272. 

Amalia K, Matusin AR. 2016. Analisis Pengaruh 
Ownership Concentration dan Ownership 
Composition terhadap Kinerja Perusahaan 
pada Perusahaan Non Financial di Indonesia.  

 15:1-
15.

Badriah LS, Istiqomah I. 2022. Does Gender Inequality 
Lead to Income Inequality? Evidence From 
Indonesia. 

 17: 1-13. https://doi.org/10.24269/
ekuilibrium.v17i1.2022.pp1-13

Benkraiem R, Hamrouni A, Lakhal F, Toumi N. 2017. 
Board independence, gender diversity and 
CEO compensation. 

 
17(5):845-860. https://doi.org/10.1108/CG-02-
2017-0027

Bustari A. 2018. Pengaruh Pemegang Saham 
Pengendali terhadap Kompensasi Direksi dengan 
Mekanisme Pemegang Saham Institusional 
sebagai Variabel Pemoderasi.  3: 
315-324. https://doi.org/10.22216/jbe.v3i3.2489

compensation disclosure, ownership 

analysis of Swedish data. 

 45: 1–18. https://doi.org/10.1016/j.

Deloitte. 2014. 
perspect ive.https: / /www2.deloi t te .com/
content/dam/Deloitte/global/Documents/Risk/

perspective4.pdf [Accessed].

compensation of other top managers. 
 107(12): 2306–2318. 

https://doi.org/10.1037/apl0000988

For the women as CEO variable, it needs special 
attention, considering that in Indonesia, gender 
diversity still does not have a reasonable place. There 
has been no equitable distribution of women as CEO 
recognition that can increase CEO compensation.  It is 
hoped that in the future, women as CEO will be more 
likely to increase creativity and innovation, encourage 
more open discussion of board issues and support 

strategic issues.

CONCLUSIONS AND RECOMMENDATIONS

Conclusions

CEO 
compensation given also increased. The subsequent 

accountability and communication between the board 
and stakeholders. Institutional ownership will impact 

will be further tightened regarding the determination of 

trusted to control large companies will try their best to 
give the best to their principals.

CEO compensation. Return on asset as an internal 
performance is not responded well in the market due 
to information asymmetry.  Board independent has no 
role in the CEO’s payment arrangement process, the 

compensation is, of course,  the insiders of the 
company itself.  Similarly, controlling shareholders 
that have concentrated ownership is not authorized to 
compensate the board of directors. 

Recommendations

The results of this study can be considered to make 

package and motivating and improving corporate 

actors behind the company’s success in improving 



Indonesian Journal of Business and Entrepreneurship, Vol. 3 No. 2, May 2017 377

P-ISSN: 2407-5434  E-ISSN: 2407-7321

Accredited by Ministry of RTHE Number 32a/E/KPT/2017

Jurnal Aplikasi Bisnis dan Manajemen (JABM), 
Vol. 9 No. 2, Mei 2023

Nadeem M. 2022. Board gender diversity and 
managerial obfuscation: Evidence from the 
readability of narrative disclosure in 10-K 
reports.  179: 153-
177.

Namwong K, Jantarakolica T, Suwannoi T, 
Wongkantarakorn J. 2017. A gender gap in 

 Emerald Publishing Limited.
Nawaz T. 2022. How much does the board composition 

matter? the impact of board gender diversity on 
CEO Compensation. Sustainability 14: 11719.

Owen AL, Temesvary J. 2019. CEO compensation, 
pay inequality, and the gender diversity of bank 
board of directors.  30: 
276-279.

equity-based compensation on restaurant 

institutional ownership. 
 

31(9): 3664-3682. https://doi.org/10.1108/
IJCHM-03-2018-0221

Pasaribu P, Mindosa B. 2019. Does gender diversity 

Evidence from Indonesia. 
 65: 1-19.

governance on company value in the indonesia 

 
8: 404-404.

 26(8): 3-12. 
https://doi.org/10.1108/03074350010766800 

Upadhyay A, Öztekin Ö. 2021. What matters more 
in board independence? Form or substance: 

 71: 102099.
Usman M, Farooq MU, Zhang J, Dong N, Makki 

MAM. 2019. Women on boards and CEO 
pay-performance link. 

 40(7): 1171-1200. https://doi.
org/10.1108/IJM-04-2017-0056

Wicaksono KY. 2017. Pengaruh ukuran perusahaan, 
dan kinerja perusahaan terhadap kompensasi 
eksekutif [PhD thesis]. Surabaya: Stie Perbanas 
Surabaya.

Fauzi RA, Achsani NA, Andati T, Anggaraeni L. 
2022. Pengaruh struktur modal terhadap kinerja 
perusahaan telekomunikasi dunia. 

 8: 470-
470.

Fitriawan R, Ahmad GN. 2015. Pengaruh kinerja 
perusahaan, kepemilikan institusi, dan komisaris 
independen terhadap total kompensasi: studi 
pada perusahaan yang terdaftar di LQ45 Tahun 
2009–2012.  13: 
516-526.

Fullana O, Priego AM, Toscano D. 2022. The role of 

companies in determining CEO compensation. 
 

104: 103242.
Harakeh M, El-Gammal W, Matar G. 2019. Female 

directors, earnings management, and CEO 
incentive compensation: UK evidence. Research 

 50: 153-
170.

Jiang Z, Kim KA, Zhang Y. 2014. The Increase in CEO 
Pay After Large Investments: Is it Purely Rent 

 
Emerald Group Publishing Limited.

Kalogeraki O, Georgakakis D. 2022. Friend or Foe? 
CEO gender, political ideology, and gender-pay 

Range Planning 55:102126.
Kristanto JC. 2018. Kinerja perusahaan terhadap 

kompensasi eksekutif pada perusahaan yang 
terdaftar di indeks LQ 45 Periode 2012-2016. 
CALYPTRA 7: 1627-1641.

Kweh QL, Tebourbi I, Lo HC, Huang CT. 2022. CEO 

Research in 
 61: 101671.

Loh L, Thao NTP, Sim I, Thomas T, Yu W. 2016. 
Sustainability reporting in ASEAN. 

.
Maharani WP, Utami ER. 2019. Pengaruh kepemilikan 

institusional terhadap kompensasi eksekutif 
yang dimediasi oleh kinerja perusahaan. 

 9: 85-96.
Millati H. 2019. Pengaruh kinerja perusahaan dan 

corporate governance terhadap kompensasi 
eksekutif: studi empiris pada perusahaan 
perbankan yang terdaftar di BEI Tahun 
2016-2018 [Skripsi]. Magelang: Universitas 
Muhammadiyah Magelang.





HOME Current Announcements Archives Editorial Team Peer Review Process

Focus and Scope Ethics in Publishing Acknowledgment Peer Reviewers

Indexing and Abstracting Submissions Author Guidelines About 

 Search

Register Login

Home / Editorial Team

Editor in Chief

Noer Azam Achsani, (SCOPUS ID: 35621383400) IPB University, Indonesia

Associate (Handling) Editor 

M. Syamsul Maarif, (SCOPUS ID: 57189357943) IPB University, Indonesia

Nur Hasanah, (SCOPUS ID: 57203026957) IPB University, Indonesia

Editorial Board

Dikky Indrawan, (SCOPUS ID: 57202032071) IPB University, Indonesia

Heny K. Daryanto, (SCOPUS ID: 56239380500) IPB University, Indonesia

Hartoyo, (SCOPUS ID: 56707331200) IPB University, Indonesia

International Editorial Board

Diah Krisnatuti, (Google Scholar) IPB University, Indonesia

Suprehatin, (SCOPUS ID: 57220105545) IPB University, Indonesia

Widyastutik, (Google Scholar) IPB University, Indonesia

Saptana , (SCOPUS ID: 57221849745) (Google Scholar) Indonesian Center for

Agricultural Socio-Economics and Policy Studies, Indonesia

Ujang Sumarwan, (SCOPUS ID: 16449937500) IPB University, Indonesia

M. Firdaus, (SCOPUS ID: 55471418400) IPB University, Indonesia

Negina Kencono Putri, (Scopus ID: 55806508000) Jenderal Soedirman University,

Indonesia

Buddi Wibowo, (SCOPUS ID: 57188964252) University of Indonesia, Indonesia

Atika Dyah Perwita,(SCOPUS ID: 57223392402) (Google Scholar) UIN Walisongo

Semarang, Indonesia

Erlinda Yunus, (Google Scholar) PPM School of Management, Indonesia

Popon Srisusilawati, (SCOPUS ID: 57221832721)(Google Scholar) Universitas

Make a Submission

Citation Analysis

Google Scholar Citations

All Since 2016
Citations 1133 1125
h-index 14 14
i10-index 25 24

Template

Download Template



Islam Bandung, Indonesia

Rochman Marota, (Google Scholar) Pakuan University, Indonesia

Yolanda MTN Apituley, (Google Scholar) Pattimura University, Indonesia

Yana Setiawan, (Google Scholar) Universitas Pendidikan Indonesia, Indonesia

Nina Nocon-Shimoguchi, (SCOPUS ID: 57192942295) Tokyo University of

Agriculture, Japan

Patchaya Songsiengchai, (SCOPUS ID: 57194511089) Nakhon Ratchasima

Rajabhat University, Thailand

Technical Editor

Suhendi, IPB University, Indonesia

Lokita Rizky Megawati, IPB University, Indonesia

Andina Oktariani, IPB University, Indonesia

Raden Isma Anggarini, IPB University, Indonesia

Online Journal Manager

Sulistiyo, IPB University, Indonesia

Indexed by:

For Readers

For Authors

For Librarians

Link Related:

Jurnal Manajemen & Agribisnis

(JMA) - Akreditasi dan DOAJ

Indonesian Journal of Business

and Entrepreneurship (IJBE) -

Akreditasi dan DOAJ

Jurnal Aplikasi Bisnis dan

Manajemen (JABM) - Akreditasi

dan DOAJ

Editorial Office



Jurnal Aplikasi Bisnis dan Manajemen (JABM)

School of Business, Bogor Agricultural University (SB-IPB)

Jl. Raya Pajajaran Bogor 16151
Telp. 0251-8313813, Fax. 0251-8318515
Email: jabm.ipb@gmail.com ; jabm@sb.ipb.ac.id

Visitor



HOME Current Announcements Archives Editorial Team Peer Review Process

Focus and Scope Ethics in Publishing Acknowledgment Peer Reviewers

Indexing and Abstracting Submissions Author Guidelines About 

 Search

Register Login

Home / Archives / Vol. 9 No. 2 (2023): JABM Vol. 9 No. 2, Mei 2023

Author's geographical coverage: Indonesia

Published: 2023-05-31

Make a Submission

Citation Analysis

Google Scholar Citations

All Since 2016
Citations 1133 1125
h-index 14 14
i10-index 25 24

Template

Download Template

 PDF

 PDF

 PDF

 PDF

Articles

Virgin Valentina, Ninuk Purnaningsih, Hartoyo (Author) 355

Liliana Wijaya, Christin Ismanto, Deddy Marciano (Author) 367

Khusnul Rofida Novianti, Kenny Roz (Author) 378

Thasya Putri, Utami Dyah Syafitri, Anggraini Sukmawati (Author) 386



Indexed by:

For Readers

For Authors

For Librarians

Link Related:

Jurnal Manajemen & Agribisnis

(JMA) - Akreditasi dan DOAJ

Indonesian Journal of Business

and Entrepreneurship (IJBE) -

Akreditasi dan DOAJ

Jurnal Aplikasi Bisnis dan

Manajemen (JABM) - Akreditasi

dan DOAJ

 PDF

 PDF

 PDF

 PDF

 PDF

 PDF

 PDF

 PDF

 PDF

 PDF

 PDF

Ika Indah Smaradhani, Aida Vitayala Sjafri Hubeis, Furqon Syarief Hidayatulloh
(Author)

397

Rendy Arifin, Tantri Yanuar Rahmat Syah (Author) 411

Caturia Mei Hasnah, Nurmala K. Panjaitan, Arry Ekananta (Author) 422

Nony Kezia Marchyta, Kezia Virelia Arijanto (Author) 431

Sri Ambarwati, Eka Sudarmaji (Author) 440

Minaldi Loeis, Musa Hubeis, Arif Imam Suroso, Sukiswo Dirdjosaputro (Author) 455

Intan Cahya Ningrum, Lokita Rizky Megawati, Popong Nurhayati (Author) 467

Neni Anggraeni, Indarto, Aprih Santoso (Author) 479

Intan Muliana Rhamdhani, Sulis Riptiono (Author) 492

Kaspar Situmorang, Hermanto Siregar, Nimmi Zulbainarni, Roy H. M. Sembel
(Author)

501

Hana Angelia Pradipta, Fanny Martdianty (Author) 512



 PDF

Factors A ecting The Adoption of Blockchain Technology in Organization on BPJS
Ketenagakerjaan

 PDF

Factors In uencing Repayment of People's Business Credits (Kur) Distributed By PT Bank
Negara Indonesia (Persero) Tbk Small Credit Center Bogor

 PDF

The Mediating Role of Mimicry Desire in The Relationship Between Food Vloggers’
Credibility and Similarity With Viewers' Purchase Intention

 PDF

The E ect of Consumer Knowledge, Perceptions, and Attitudes On Intentions To Buy A
House With an Urban Farming Concept In Makassar City

 PDF

The E ect of Operating Capacity, Sales Growth, and Operational Cash Flow On Financial
Distress

 PDF

The In uence of Leadership, Facility, and Technology on Construction Employee
Performance

 PDF

Consumer Awareness and Intention To Buy Employment Social Security in Informal Sector
Workers

 PDF

Comparative Analysis of Meta Advertising Results of PT Kuliah Saham Indonesia Based on
Content Type and Publishing Time

Mohamad Rhesa Adisty, Jono Mintarto Mundandar, I Made Sumertajaya (Author) 523

Abizar Giffari Thahir, Musa Hubeis, Anggraini Sukmawati (Author) 536

Rahmadiansyah Putra Putra, Amzul Rifin, Imam Teguh Saptono (Author) 549

Lovia Given, Retno Ardianti (Author) 558

Zulfikar Zulfikar, Istiqlaliyah Muflikhati, Irni Rahmayani Johan (Author) 570

Miswaty, Dila Novitasari (Author) 583

Muhammad Lutfi Setiabudi, Kusuma Candra Kirana, Gendro Wiyono (Author) 595

Ranti Fitri Anwar, Heti Mulyati, Wita Juwita Rahmawati (Author) 604



 PDF

Factors A ecting Decision Making Against an Old Age Bene t Claim

 PDF

Career Planning In uence, Self-E ciency and Adversity Quotient on The Work Readiness
of S1 Students in Semarang

 PDF

Determinants A ecting The Quality of MSME Financial Reports in Digital Economic
Transformation

 PDF

In uence of Instagram Social Media Marketing on Repurchase Intention Through
Experiential Marketing and Brand Trust

 PDF

The E ect of Logistics Service Quality on Customer Satisfaction and Customer Loyalty on
JNE And J&T Express Users in Jabodetabek

 PDF

Performance Management Strategy Design PT XYZ 2022-2024

 PDF

Tiara Azzahra, Jono Mintarto Munandar (Author) 615

Ryan Ramanda Nasution, Ma’mun Sarma, Anggraini Sukmawati (Author) 627

Qristin Violinda, Siti Wahyuningsih, Rita Meiriyanti (Author) 639

Nida Auliana Umami, Lia Liliawati, Rahma Nurani (Author) 649

Muhammad Rizky, Lilik Noor Yuliati, Nur Hasanah (Author) 658

Lukluk Ilmatul Khairi, Eko Ruddy Cahyadi (Author) 671

Benny Sitorus, Wendra (Author) 684

Editorial Office

Jurnal Aplikasi Bisnis dan Manajemen (JABM)

School of Business, Bogor Agricultural University (SB-IPB)

Jl. Raya Pajajaran Bogor 16151
Telp. 0251-8313813, Fax. 0251-8318515
Email: jabm.ipb@gmail.com ; jabm@sb.ipb.ac.id



Visitor



JJUURRNNAALL  AAPPLLIIKKAASSII  BBIISSNNIISS  DDAANN  MMAANNAAJJEEMMEENN  ((JJAABBMM))  EE--JJOOUURRNNAALL
 INSTITUT PERTANIAN BOGOR

 P-ISSN : 25285149  E-ISSN : 24607819  Subject Area : Science

 Google Scholar  Garuda  Website  Editor URL

History Accreditation

2018 2019 2020 2021 2022 2023 2024 2025 2026

4.64486
Impact

6061
Google Citations

Sinta 2
Current
Acreditation

Garuda Google Scholar

Pengaruh Corporate Governance, Leverage, dan Kualitas Audit Terhadap Manajemen
Laba (Studi Empiris Pada Perusahaan BUMN dan Swasta Pada Tahun 2016-2020): The
Effect of Corporate Governance, Leverage, and Audit Quality on Pro t Management
(Empirical Study of State Owned Company and Private Company in 2016-2020
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 2 (2024): JABM, Vol. 10 No. 2, Mei 2024 624

 2024  DOI: 10.17358/jabm.10.2.624  Accred : Sinta 2

Pengaruh Diversi kasi Pendapatan Terhadap Pro tabilitas dan Stabilitas Perbankan di
Indonesia: The Impact of Income Diversi cation on Banking Pro tability and Stability
in Indonesia
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 1 (2024): JABM, Vol. 10 No. 1, Januari 2024 239

 2024  DOI: 10.17358/jabm.10.1.239  Accred : Sinta 2

Analisis dan Perancangan Sistem Kompensasi Berbasis Job Value Pada PT
Banjarnegara Agro Mandiri Sejahtera: Analysis and Design of a Job Value Based
Compensation System at PT Banjarnegara Agro Mandiri Sejahtera
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 2 (2024): JABM, Vol. 10 No. 2, Mei 2024 676

 2024  DOI: 10.17358/jabm.10.2.676  Accred : Sinta 2

The Effects of Psychological Contracts and Organizational Support on Organizational
Commitment Behavior on Millennial Generation Employees
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 1 (2024): JABM, Vol. 10 No. 1, Januari 2024 1

 2024  DOI: 10.17358/jabm.10.1.1  Accred : Sinta 2

Get More with
SINTA Insight Go to Insight

Citation Per Year By Google Scholar

Journal By Google Scholar

All Since 2020

Citation 6061 5746

h-index 32 31

i10-index 143 135



Analisis Kelayakan Investasi Dalam Replanting Kopi Model Komunitas Kopista:
Feasibility Analysis of Investment in Replanting Coffee Community Model Kopista
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 2 (2024): JABM, Vol. 10 No. 2, Mei 2024 613

 2024  DOI: 10.17358/jabm.10.2.613  Accred : Sinta 2

Information Trustworthiness and Information Adoption in Social Media Marketing:
Contextualization of Ewom and Its Implications For Marketers
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 1 (2024): JABM, Vol. 10 No. 1, Januari 2024 85

 2024  DOI: 10.17358/jabm.10.1.85  Accred : Sinta 2

Pengaruh Resiliensi Baitul Maal Wa Tamwil, Inklusi dan Literasi Keuangan Terhadap
Resiliensi Usaha Mikro Selama Covid-19: The Effect of Resilience Baitul Maal Wa
Tamwil, Financial Inclusion and Financial Literacy on Micro Enterprise Resilience
During Covid-19
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 1 (2024): JABM, Vol. 10 No. 1, Januari 2024 228

 2024  DOI: 10.17358/jabm.10.1.228  Accred : Sinta 2

Driving Digital Transformation in Small Banks With VRIO Analysis
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 1 (2024): JABM, Vol. 10 No. 1, Januari 2024 99

 2024  DOI: 10.17358/jabm.10.1.99  Accred : Sinta 2

Strategi Pencegahan Korupsi Untuk Menurunkan Tingkat Korupsi Daerah : Corruption
Prevention Strategies For Reducing Regional Corruption Levels
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 1 (2024): JABM, Vol. 10 No. 1, Januari 2024 251

 2024  DOI: 10.17358/jabm.10.1.251  Accred : Sinta 2

Digital Marketing Alliance on Small Medium Enterprises (SMES): A Systematic
Literature Review
School of Business, Bogor Agricultural University (SB-IPB) Jurnal Aplikasi Bisnis dan
Manajemen (JABM) Vol. 10 No. 1 (2024): JABM, Vol. 10 No. 1, Januari 2024 199

 2024  DOI: 10.17358/jabm.10.1.199  Accred : Sinta 2

View more ...

Get More with
SINTA Insight Go to Insight

Citation Per Year By Google Scholar

Journal By Google Scholar

All Since 2020

Citation 6061 5746

h-index 32 31

i10-index 143 135


