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ABSTRACT 
This research was conducted to explore how much influence Corporate 

Governance has on Research & Development investments in pharmaceutical 
industry companies in Indonesia. Corporate Governance is measured by majority 
shareholders, independent commissioners, and institutional investors. 

The population in this study is a pharmaceutical industry company listed on 
the Indonesia Stock Exchange in the period 2016-2021. The samples obtained using 
the purposive sampling method amounted to 8 companies. The analytical technique 
used in testing this research hypothesis is a multiple linear regression analysis with 
SPSS software. 

 The results of the study showed that the majority shareholder has a negative 
influence on Research & Development investment. Independent commissioners and 
institutional investors showed no influence on Research & Development 
investments. 
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