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ABSTRAK 

 

Penelitian ini bertujuan untuk menguji pengaruh kepemilikan asing dan 

karakteristik perusahaan terhadap struktur modal perusahaan di Indonesia. 

Karakteristik perusahaan yang digunakan ialah foreign exchange risk, non debt tax 

shield , business risk, tangibility, dan profitability. Jenis penelitian ini adalah 

penelitian kuantitatif dengan data sekunder yang diperoleh dari laporan keuangan 

63 perusahaan yang terdaftar di Bursa Efek Indonesia 2015-2020, dengan metode 

purposive-sampling. Observasi penelitian ini sebanyak 378 observasi.Analisis data 

menggunakan metode regresi data panel dengan pendekatan estimasi random effect 

model. Hasil penelitian ini menunjukkan bahwa kepemilikan asing dan tangibility 

tidak berpengaruh signifikan terhadap struktur modal perusahaan, akan tetapi  

foreign exchange risk, non debt shield , business risk, dan profitability berpengaruh 

signifikan pada struktur modal perusahaan yang memiliki kepemilikan asing di 

Indonesia. Secara keseluruhan penelitian ini mendukung teori trade-off dalam 

keputusan struktur moal. 

 

Kata Kunci : kepemilikan asing, karakteristik perusahaan, struktur modal, teori 

trade-off, teori pecking order 
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DETERMINATION OF THE CAPITAL STRUCTURE  OF COMPANIES 

WITH FOREIGN OWNERSHIP IN INDONESIA : TRADE-OFF THEORY 

AND PECKING ORDER THEORY APPROACH. 

 

ABSTRACT 

 

This research aims is to examine the iimpact of foreign ownerships and firm 

characteristics on capital structure decisions of companies with  foreign ownership 

in Indonesia. The firm characteristic  used in this research are foreign exchange 

risk, non debt tax shield, business risk, tangibility, and profitability. The type of this 

research is quantitative research with secondary data obtained from the financial 

statement of 63 companies listed in Indonesia Stock Exchange during period in 

2015-2020. This research uses purposive sampling method with final observation 

is about 378 observations. 

The data analyses use panel data regression method with random effect 

model estimation approach. As a result, foreign ownership and tangibility do not 

impact capital structure decision, significantly. However foreign exchange risk, non 

debt tax shield , business risk, and profitability, capital structure decision, 

significantly. To sum up, this research supports the trade-off theroy in capital 

structure decision making of firms with foreign ownerships in Indonesia, 

respectively. 

 

Keyword : Foreign Ownership, Firm characteristics Capital Structure, Trade-off 

theory, Pecking Order theory. 
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