DAFTAR ISI

HALAMAN JUDUL ..ottt [
HALAMAN PENGESAHAN ... ..ottt i
HALAMAN PERNYATAAN ...ttt iii
KATA PENGANTAR ...t 1\
ABSTRAK L.ttt Vi
ABSTRACK ..ottt st et re et nne s vii
DAFTAR TSI ..ottt nnees viii
DAFTAR TABEL ..ottt Xii
DAFTAR GAMBAR ..ottt Xiii
BAB |1  PENDAHULUAN ..ot 14
1.1. Gambaran Umum Objek Penelitian............ccccooenininiinniennenn 14
1.2. Latar Belakang Penelitian...........ccocoovvvvieiiieiineneneseen 16
1.3. Perumusan Masalah..........cccccovviiiinininine s 23
1.4, Tujuan Penelitian.........ccceiveieiieeieecie e 25
1.5. Manfaat Penelitian..........cccooevvrieiieeniic e 26
1.5. 1. ASPEK TEOIITIS. ...t 26
1.5.2 ASPEK PraKLiS.......ccveieiieiieie e 26
BAB Il TINJAUAN PUSTAKA ..ot 27
2.1. Teoridan Penelitian Terdahulu ...........cccoocevviiiiiiiiiiieienen, 27
2.1.1. Laporan KEUANGAN........ccoiveirerrerieiesire e 27
2.1.1.1. Tujuan Laporan Keuangan ..........cccceverereneneneneseseennns 27
2.1.1.2. Urutan Laporan Keuangan.........cccooeeveereenieesiieesensieesinens 27
2.1.2. Struktur Modal..........cccoeiveiiiieiiee e 28
2.1.2.1. Jenis-jenis Modal...........cccooeriiiiiiiniiee e, 29
2.1.2.2.Teori Struktur Modal ............cccevvevviieiieie e 29
2.1.2.3.Rasio Struktur Modal.............ccoooveiiiiiiiii e 31
2.1.3.Asset Tangibility .......cccovviiieiieiecce e 31

viii



BAB Il

2. 04 LIKUIAITAS ..o 32

2.1.5.Non-debt Tax Shield (NDTS) ....cccocevvririieninir e 32
2.1.6.BUSINESS RISK .....cviiiiiiiiiciccee e 33
2. 1.7 GrOWEN ..o 33
2. L8.FIrM SIZE....ooiiiieiee e 34
2.1.9.Penelitian Terdahulu............ccoooiiiiiiiiiiic e, 34
2.2. Kerangka PEMIKIran ..........ccccocvvivieiieincic e 48
2.2.1.Pengaruh Asset Tangibility terhadap Struktur Modal............. 48
2.2.2.Pengaruh Likuiditas terhadap Struktur Modal........................ 48
2.2.3.Pengaruh Non-debt Tax Shield terhadap Struktur Modal....... 49
2.2.4.Pengaruh Business Risk terhadap Struktur Modal.................. 49
2.2.5.Pengaruh Growth terhadap Struktur Modal.................coceeeee. 50
2.2.6.Pengaruh Firm Size terhadap Struktur Modal ........................ 50
2.3. Hipotesis PEnelitian ..........cccoveveiiiiniiieieeee e, 51
METODE PENELITIAN ....ooiiee e 53
3.1, JeniS Penelitian .......cccooviiiiiiiiiiiceee e 53
3.2. Operasionalisasi Variabel .............ccooooviiininiiee, 54
3.2.1. Variabel Dependen .........ccccoeveiiriniiiniiieese e 54
3.2.2. Variabel INdependen ..., 55
3.2.2.1. Asset Tangibility........cccooveveiiiiiiiiiccceee e, 55
3.2.2.2. LIKUIAITAS ..o 55
3.2.2.3. Non-debt Tax Shield............ccooiiiiiiie, 55
3.2.2.4. BUSINESS RISK.......ciiiiiiiiiiic e 56
3.2.2.5. GIOWLEN ..ot 56
3.2.2.6. FIMM SIZE....oiiiiiiiee e 56
3.3 Tahapan Penelitian .........cccccveviiiiiiiicce e 59



BAB IV

3.4. Populasi dan Sampel.........cccoooviiiiiiiiiii e 60

3.4.1.Populasi PENEIILIAN.........cciveieiiiiieriee e 60
3.4.2.Sampel penelitian ..........ccccovevviiiiiei e, 60
3.5. Pengumpulan Data dan Sumber Data............c.cccevvevveiieinennnn, 62
3.6. Teknik Analisis Data dan Pengujian Hipotesis ...........c.c.coc...... 63
3.6.1. Teknik Analisis Data ..........cccoereririiiniieec e, 63
3.6.1.1.ECONOMELriC MOGEL.........coeiiiiiiiiiieieee e, 63
3.6.1.2. Statistik DesKriptif.........coooviiiiiiiiieee e, 65
3.6.1.3 Uji Validitas Instrumental Variable (IV) ........cccoviiinnee. 65
3.6.1.4.Uji AULOKOTEIAST .....oooveeiiiiiiiic e 65
3.6.1.5.Uji Multikolinearitas...........cccccevveveiieieese e, 66
3.6.2.Pengujian HipoteSiS.......c.ccoveiveiieiieiicic e 67
HASIL PENELITIAN DAN PEMBAHASAN ......ccccooiiiiie 69
4.1. Hasil Penelitian.........ccoooiiiiiiiiiiieee e 69
4.1.1.Analisis Statistik DesKriptif..........cccooeveiiiiiiniieee, 69
4.1.1.1.Struktur Modal..........cooiiiiiiiiiee e, 72
4.1.1.2.As5et Tangibility .....ccccooveiiiiiiiice e, 75
A.0.1.3. LIKUIAITAS ... 77
4.1.1.4.Non-Debt Tax Shield ...........ccoooviriiiiiie, 80
4.1.1.5.BUSINESS RISK ...c.vcviiviiiieiiiieicisese e 82
4.1 1L6.CGrOWEN ..ot 85
4117 FIM SIZE. oo 87
4.1.2.Uji Instrumental Variable (IV).......ccccovviiiiiiii 90
4.1.3.Uji AULOKOIEIAST ....ecvvveivieeiiecie e 90
4.1.4.Uji MUltikKolinearitas.........cccoovvveiieiieeiic s 91
4.1.5.Hasil Regresi Data Panel Dinamis.........c.ccccoveviieiieiiecvneenne, 92



4.1.6.UJ1E HIPOTESIS ...t 95

4.1.6.1.Uji Wald (SIMUItan) ........coooviieiiiiine e 95
4.1.6.2.UJ1 1 (PArsial) ..c..cooveiiiieiieece e 95
4.2. Pembahasan Hasil Penelitian...........ccccoooviiiiininiiiicee, 97
4.2.1.Pengaruh Asset Tangibility Terhadap Struktur Modal ........... 97
4.2.2.Pengaruh Likuiditas Terhadap Struktur Modal ...................... 98
4.2.3.Pengaruh Non-Debt Tax Shield Terhadap Struktur Modal..... 99
4.2.4.Pengaruh Business Risk Terhadap Struktur Modal................. 100
4.2.5.Pengaruh Growth Terhadap Struktur Modal .......................... 101
4.2.6.Pengaruh Firm Size Terhadap Struktur Modal........................ 102
BABY KESIMPULAN DAN SARAN .....ccccoiiiiieri e 104
5.1 KeSIMPUIAN ..ot 104
0.2 SANAN ...ciiiiiii e 106
5.2.1 Bagi Perusanaan.............ccccovevueiieieeie e e 106
5.2.2Bagi PENEliti ...ccvecveieieiiciicece e 106
DAFTAR PUSTAKA L.ttt 107
LAMPIRAN ..ottt ettt e e 112

Xi



