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Abstract - This study aims to analyze the effect of Chief Executive Officer 
(CEO) individual factor towards capital structure decision using Leverage 
as a dependend variable with Age (CEO Age), Tenure as independen
variable amd Capex, ROA (Return on Asset), dan IO (Institutional 
Ownership) as control variable on LQ45 companies listed in Indonesia Stock 
Exchange (BEI) in the period 2012-2016. This research uses quantitative 
approach with single regression analysis model. This study uses sample of 
firms which are listed on LQ45 in IDX on 2012 - 2016. The number of final 
samples used in this study were 66 business entities with 330 observations.

The study findings suggest that Age and ROA variables have negative and 
significant effect towards Leverage, while Tenure and IO variable have 
positive and significant effect towards Leverage. On the other hand, Capex
variables does not indicate significant effect towards Leverage in LQ45
companies on the period 2012-2016.
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Age, Tenure, Capex, , Institutional ownership.

Levi,t Age Tenure Capex

Institutional ownership e

     keterangan: 

     Levit   : leverage pada perusahaan i periode t 

     Ageit     : umur CEO pada perusahaan i periode t 

     Tenureit             : Lama CEO menjabat pada perusahaan i periode t 

     Capexit   : Belanja modal pada perusahaan i periode t 

     ROAit   : Return on Asset saham pada perusahaan i periode t 

     Institutional ownershipi  : kepemilikan perusahaan pada perusahaan i periode t 

     α : koefisien konstanta  

     β : koefisien regresi 

     e : error 
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HASIL DAN PEMBAHASAN

Tabel 1
Data Objek Penelitian

Kriteria Jumlah Perusahaan

Karakteristik 1

Karakteristik 2

mean), max), min) 

,

capex . tenure age
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Tabel 2
Statistik Deskriptif Perusahaan LQ45

LEVERAGE AGE TENURE CAPEX ROA IO
Mean 0.5502 54.4211 5.7272 0.0830 0.0949 0.5583
Median 0.5441 54.0000 5.0000 0.0660 0.0686 0.5219
Maximum 1.6592 77.0000 24.0000 0.4841 0.8435 0.9924
Minimum 0.0852 37.0000 1.0000 0.0000 -0.3841 0.0573
Std. Dev. 0.2179 6.8190 4.3778 0.0784 0.1368 0.2466
Skewness 0.4119 0.4116 1.2723 2.0833 1.8338 0.2105
Kurtosis 4.2810 3.1630 4.7527 8.9442 10.5920 1.9248

Jarque-Bera 31.8966 9.6874 131.2830 724.5652 977.5644 18.3309
Probability 0.000000 0.007878 0.000000 0.000000 0.000000 0.000105

Sum 181.5701 17959.00 1890.000 27.39781 31.33559 184.2705
Sum Sq. Dev. 15.62264 15298.45 6305.455 2.026542 6.165572 20.01974

Observations 330 330 330 330 330 330

Tabel 3
Hasil Uji Regresi 

Variable Coefficient 
Std. 

Error t-Statistic 

 
C 0,7137 0,0532 13,3978* 

AGE -0,0041 0,0007 -5,5479* 
TENURE 0,0033 0,0009 3,4244* 
CAPEX 0,0453 0,0686 0,6604 
ROA -0,5451 0,0156 -34,7984* 
IO 0,1598 0,0483 3,3075* 

R-squared 0,9835 
Adjusted R-squared 0,9791 

S.E. of regression 0,0789 
F-statistic 220,6464 

Prob(F-statistic) 0,0000 
    Durbin-Watson stat 1,7218 
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