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MOTTO 

 

“Intelligence is not the determinant of 

success, but hard work is the real 

determinant of your success”
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THE EFFECT OF MANAGERIAL OWNERSHIP, 

INSTITUTIONAL OWNERSHIP, FIRM SIZE, AND 

ASSETS STRUCTURE ON DEBT POLICY 
  

Nindita Aulia Rahmi 
STIE Perbanas Surabaya 

E-mail: ninditaulia95@gmail.com 

Jalan Nginden Semolo 34-36 Surabaya 60118, Indonesia 

ABSTRACT 

Debt policy is a decision that can be taken by the company to obtain funds from 

third parties. This research aim to examine (1) the effect of managerial ownership 

on debt policy in property, real estate and building constructions companies listed 

on Indonesia Stock Exchange in the period 2013-2015, (2) the effect of 

institutional ownership on debt policy in property, real estate and building 

constructions companies listed on Indonesia Stock Exchange in the period 2013-

2015, (3) the effect of firm size on debt policy in property, real estate and building 

constructions companies listed on Indonesia Stock Exchange in the period 2013-

2015; and (4) the effect assets structure on debt policy in property, real estate and 

building constructions companies listed on Indonesia Stock Exchange in the 

period 2013-2015. The subject of this research is property, real estate and 

building constructions companies listed in Indonesia Stock Exchange in the 

period 2013-2015 were selected by purposive sampling. The analysis method in 

this research used multiple regression analysis. The results of regression analysis 

was managerial ownership does not influence on debt policy, institutional 

ownership influence on debt policy, firm size influence on debt policy, assets 

structure does not influence on debt policy. 

Keywords: managerial ownership, institutional ownership, firm size, assets 

structure, and debt policy. 
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ABSTRAK 

Kebijakan hutang ialah bentuk keputusan yang dapat diambil oleh perusahaan 

untuk mendapatkan dana yang berasal dari pihak ketiga. tujuan dari peneliti untuk 

menganalisis (1) pengaruh dari kepemilikan manajerial terhadap kebijakan hutang 

pada perusahaan property, real estate dan building constructions periode 2013-

2015, (2) pengaruh dari kepemilikan institusional terhadap kebijakan hutang pada 

perusahaan property, real estate dan building constructions periode 2013-2015, 

(3) pengaruh dari ukuran perusahaan terhadap kebijakan hutang pada perusahaan 

property, real estate dan building constructions periode 2013-2015; dan (4) 

pengaruh dari struktur aset terhadap kebijakan hutang pada perusahaan property, 

real estate dan building constructions periode 2013-2015. Populasi yang 

digunakan dalam penelitian ini yaitu perusahaan property, real estate dan building 

constructions yang terdfatar di Bursa Ekef Indonesia pada periode 2013-2015 

menggunakan metode purposive sampling. Metode penelitian pada penelitian ini 

menggunakan analisis regresi berganda. Hasil tersebut menunjukkan bahwa 

kepemilikan manajerial dan stuktur aset tidak berpengaruh terhadap kebjakan 

hutang. Kepemilikan institusional dan ukuruan perusahaan berpengaruh terhadap 

kebijakan hutang. 

Kata kunci: kepemilikan manajerial, kepemilikan institusional, ukuran 

perusahaan, struktur aset, dan kebijakan hutang 
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