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ABSTRAK

Penelitian ini menguji pengaruh peran struktur kepemilikan asing terhadap struktur
modal perusahaan. Investor asing diyakini memiliki masalah keagenan dengan
manajer yang lebih besar dari investor lain karena adanya perbedaan bahasa dan
budaya, sehingga berdampak terhadap keputusan pendanaan dalam struktur modal.
Struktur modal diproksikan dengan Long Term Debt to Equity Ratio (LDER), dan
penelitian ini menggunakan ukuran perusahaan, umur perusahaan, pertumbuhan,
profitabilitas, non-debt tax shields, dan tangibility asset sebagai variabel kontrol.
Sampel pada penelitian ini menggunakan metode purposive sampling yang terdiri
dari tujuh perusahaan makanan dan minuman yang go public di Bursa Efek Indonesia
periode 2008 hingga 2014. Teknik analisis menggunakan metode regresi linier
berganda. Hasil pengujian menunjukkan bahwa kepemilikan asing berpengaruh
negatif signifikan terhadap struktur modal. Variabel kontrol ukuran, umur, dan
profitabilitas berpengaruh negatif signifikan terhadap struktur modal. Sementara,
pertumbuhan, non-debt tax shields, dan tangibility asset berpengaruh negatif tidak
signifikan terhadap struktur modal.

Kata kunci: Kepemilikan Asing, Struktur Modal, Masalah Keagenan
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ABSTRACT

This study examined the effect of the role of foreign ownership structure of the
company's capital structure. Foreign investors are believed to have agency problems
with the manager greater than other investors because of differences in language and
culture, so the impact on funding decisions in the capital structure. The capital
structure is proxied by the Long Term Debt to Equity Ratio (lder), and this study
using the company's size, firm age, growth, profitability, non-debt tax shields, and
asset tangibility as control variables. Samples in this study using purposive sampling
method that consists of seven food and beverage companies that go public in
Indonesia Stock Exchange from 2008 to 2014. The analysis technique using multiple
linear regression method. The test results showed that foreign ownership had a
significant negative effect on  capital structure. Control variables firm size, firm age,
profitability had a significant negative effect on capital structure. While growth, non-
debt tax shields, and tangibility asset had a  insignificant negative effect on capital
structure.

Keywords: Foreign Ownership, Capital Structure, Agency Problem.
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