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ABSTRAK 

 

EDHUARD ANTONIUS, 2012, Pengaruh Keputusan Pendanaan, Keputusan 

Investasi dan Kebijakan Dividen terhadap Struktur Kepemilikan pada 
Perusahaan Non Finansial yang Terdaftar di Bursa Efek Indonesia Periode 2005-
2009. Program Studi  Manajemen, Jurusan Manajemen, Fakultas Ekonomi, 
Universitas Negeri Jakarta, Februari  2012. 
 
Secara garis besar penelitian ini adalah menguji hipotesis terhadap pengaruh 
keputusan pendanaan, keputusan investasi dan kebijakan dividen terhadap 
struktur kepemilikan dengan pendekatan kepemilikan manajerial dan outsider 
concentration. Sampel penelitian menggunakan 82 perusahaan non finansial 

yang terdaftar pada Bursa Efek Indonesia dari tahun 2005 sampai 2009. Metode 
analisis menggunakan analisis data panel dengan pendekatan common effect 

yang telah memenuhi asumsi klasik regresi. Hasil penelitian menunjukan bahwa 
1) keputusan pendanaan negatif signifikan mempengaruhi kepemilikan 
manajerial. 2) keputusan investasi positif tidak signifikan mempengaruhi 
kepemilikan manajerial. 3) kebijakan dividen positif signifikan mempengaruhi 
kepemilikan manajerial. 4) keputusan pendanaan negatif tidak signifikan 
mempengaruhi kepemilikan outsider concentration. 5) keputusan investasi positif 
tidak signifikan mempengaruhi kepemilikan outsider concentration. 6) kebijakan 
dividen positif tidak signifikan mempengaruhi kepemilikan outsider concentration.  
 
 
 
Kata Kunci: Keputusan pendanaan, keputusan investasi, kebijakan dividen, 

struktur kepemilikan, teori agensi 
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ABSTRACT 

 

EDHUARD ANTONIUS, 2012, The Effect of Financing Decision, Investment 
Decision and Dividend Policy on Corporate Ownership Structure at Non Financial 
Firm Listed on Indonesia Stoct Exchange in 2005-2009. Study Program of 
Management, Department of Management, Faculty of Economics, Universitas 
Negeri Jakarta, February  2012. 
 
This research is purposed to examine the effect of financing decision, investment 
decision and dividend policy on corporate ownership structure, specifically insider 
ownership and outsider ownership concentration. The sample comprises 82 non 
financial firms listed on the Indonesia Stock Exchange from 2005 to 2009. Panel 
data analysis is employed as analysis method with common effect approach and 
there is no regression problem in the model estimator. The results are 1) 
financing decision has negative significant effect on insider ownership. 2) 
investment decision has positive insignificant effect on insider ownership. 3) 
dividend policy has positive significant effect on insider ownership. 4) financing 
decision has negative insignificant effect on outsider ownership concentration. 5) 
investment decision has positive insignificant effect on outsider ownership 
concentration. 6) dividend policy has positive insignificant effect on outsider 
ownership concentration. The results are robust to model specification. 
  
 
Key words: Financing decision, investment decision, dividend policy, ownership 

structure, agency theory 
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