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ABSTRAK

Penelitian ini bertujuan untuk menguji secara emmgengaruhfree cash
flow, kepemilikan manajerial, kepemilikan institusionahdorofitabilitas terhadap
kebijakan hutang perusahaan dalam rangka menguaigeqgy conflict. Populasi
dalam penelitian ini adalah perusahaan manufakdng yterdaftar di Bursa Efek
Indonesia selama periode 2009-2011 sebanyak 148afeaan, sedangkan sampel
penelitian ini sebanyak 50 perusahaan. Teknik pabgdan sampel menggunakan
metodepurposive sampling. Pengujian hipotesis dilakukan dengan analisisesegr
linear berganda. Hasil penelitian menunjukkan bakegemilikan manajerial dan
kepemilikan institusional berpengaruh negatif tddpa kebijakan hutang,
sedangkariree cash flow dan profitabilitas tidak berpengaruh terhadap leddain
hutang perusahaan.

Kata kunci:free cash flow, kepemilikan manajerial, kepemilikan institusional,
profitabilitas, kebijakan hutang.
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ABSTRACT

The purpose of this study is to empirically examihe effect of free cash
flow, managerial ownership, institutional ownershapd profitability of the
company’s debt policy in order to reduce agencyflmnThe population in this
study is a manufacturing company listed on the hedea Stock Exchanges during
the periode 2009-2011 a total of 140 companiesyedsethis study sample of 50
companies. The sampling technique used purposimelsay method. Hypothesis
testing is performed by multiple linear regressamalysis. The results showed
that managerial ownership and institutional ownigrstegatively effect the debt
policy, while free cash flow and profitability has effect on corporate debt

policy.

Keywords. free cash flow, managerial ownership, institutional ownership,
profitability, debt policy.
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