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The purpose of this research is to find the effect of Managerial Ownership, 

Blockholder Ownership, Dividend Policy, Profitability to Debt Policy 

Infrastructure, Utility, and Transportation Sector listed by Indonesia Stock 

Exchange. Dependent variable of these study is DER and DAR. Independent 

variables of these study is managerial ownership, blockholder ownership, dividend 

policy, and profitability. Samples of this research is 28 company infrastructure, 

utility, and transportation sector. The sampling method of this study is purposive 

sampling technique. The research  model in this study which to use panel data 

analysis with Random Effect Model. The empirical result shows that managerial 

ownership and blockholder ownership do not have significant effect to DER and 

DAR. Dividend policy have significant effect to DER but not have significant effect 

to DAR. Profitability have positive significant effect to DER and negative 

signifivant effect to DAR. 
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