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ABSTRACT 

 

The aim of this study is to examine the influence of managerial ownership, 

institutional ownership and dividend policy on the firm value through debt policy 

as an intervening variable. 

The population used in this study consist of manufacture firms listed on the 

Indonesia Stock Exchange during the period 2010-2014. The sampling method 

used in this study is purposive sampling and obtained 90 samples. The analysis 

method used in this study is multiple linear regressions expanded with path 

analysis to examine the direct and indirect effect of managerial ownership, 

institutional ownership and dividend policy on firm value. 

There are three results of this study. First result of this study show that 

each variable of institutional ownership and dividend policy had positively and 

negatively significant influence on debt policy, while variable of managerial 

ownership had no significant influence on debt policy. Second, this study show 

that dividend policy had positively significant, and managerial ownership, 

institutional ownership and debt policy had negatively significant on firm value. 

Third result of this study show that debt policy can mediate the relationship of 

managerial ownership and dividend policy to firm value, while debt policy can’t 

mediate the relationship of institutional ownership to firm value. 
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