DAFTAR ISI

HALAMAN JUDUL ...ttt i
LEMBAR PENGESAHAN........oo ittt i
PERNYATAAN ORISINALITAS. ...t iii
ABSTRAK . WY
ABSTRACT .. e \
KATA PENGANTAR. ...t e st ae e e Vi
YA e I A o Y SR viii
DAFTAR TABEL ..ottt ate e e stie e e s ae e e Xii
DAFTAR GAMBAR ...t e Xiii
DAFTAR LAMPIRAN. ...ttt e Xiv
BAB | PENDAHULUAN ...t a e rne e 1
1.1. Latar Belakang Masalah ............cccoooiiiiiiiiiiiice e 1
1.2. Rumusan Masalah ..........ccccooeieiiiiiiccece e 9
1.3. Tujuan Penelitian .........ccooiiiiiiiiesee e 9
1.4. Manfaat Penelitian ..........cccccevveieiiiiieee e 10

BAB IIKAJIAN PUSTAKA, KERANGKA PEMIKIRAN,

DAN HIPOTESIS......oi e 11
2.1, KaJIaN PUSTAKA .....ccvveeiieieiiiciieie e 11
2.1.1. Teori Struktur Modal ..o, 11
2.1.1.1 Modigliani Miller...........ccccooviienininiinenincenns 14

2.1.1.2 Pecking Order Theory.........cccccoovevnvieiienennnnnns 17

2.1.1.3 Trade-Off TREOIY .....ccceviiiiiiicie e 18

viii



2.1.2. Faktor-Faktor yang Mempengaruhi

SEHUKEUE MO ... e 20
2.1.2.1. Struktur AKEIVA. ..o, 20
2.1.2.2. Non Debt Tax Shield..........cooooeueeeieiiiiiiiinns 22

2.1.2.3. Umur Perusahaan .......ccccoceeeev e 24

2.1.2.4. INVESTASI.....ccuveeiieieiiie et 25

2.2. Review Penelitian Terdahulu ... 26
2.3. Kerangka Pemikiran ... 35
2.4, HIPOTESIS ...ttt ettt 41
BAB 111 OBJEK DAN METODOLOGI PENELITIAN ..o 42
3.1. Objek dan Ruang Lingkup Penelitian ...........ccoceovveienineninnieeienns 42
3.2. Metode PENEIITIAN ......cooveiiiiiiiieie e 42
3.3. Operasionalisasi Variabel Penelitian ............ccoccooeeniiiiiiiciinns 42
3.3.1. Variabel Dependen .........cccocvveieiiieiiniicieneeeese s 43

3.3.2. Variabel Independen .........ccooevivieininineceice s 43
3.3.2.1. Struktur AKEIVA........cceieieiiiiiie e 44

3.3.2.2. Non Debt Tax Shield...........cccocereriniiiininen, 44

3.3.2.3. Umur Perusahaan............ccoovvvinneneiinecinn, 45

3.3.2.4. INVESEASI.....ccvviiinieieiie st 45

3.4. Metode Pengumpulan Data .........ccccovveeienriiiine e 46
3.5. Teknik Penentuan Populasi dan Sampel ..........cccooovvviiieicnenene. 47
3.6. Metode ANALISIS .....ccuviiieieiie e 48
3.6.1. Analisis Model Regresi Data Panel.............c.cccccoeiennene. 49



3.6.2. Uji Model Pendekatan Estimasi Panel...............c.ccc........ 51

3.6.3. Uji Statistik DesKriptif.........ccooeiiiiriineinice e 52

3.6.4. UjJi OULHEIS. ..o 52

3.6.5. Uji Asumsi KIasiK.........ccoocerviiiiiiniiiiice e 52

3.6.6. Uji HIPOTESIS......oeeviiiiiiesiiiecieee e 55

BAB IV HASIL PENELITIAN DAN PEMBAHASAN........cccooovviiiieee 57
4.1. Deskriptif Unit AnaliSis .........ccoovevviiiiniiniee e 57
4.2. Hasil Uji Outliers dan Uji Asumsi KlasiK.............cc.cccceeen. 60
4.2.2. UjJi OULHEIS.....oiviiiciiiiee e 60
4.2.2. UJi NOrmalitas. ........ccoevirininiee e 61
4.2.3. Uji Multikolinearitas............cccoovvverenieninieninnns 61

4.2.4. Uji Heterokedastisitas............cccovvevnercrnnnennnn. 62
4.2.5. Uji Autokorelasi..........ccooeevvniiiiineiiieceie 63
4.3. Pembahasan.........cccceiiiiiie e 64
4.3.1. Hasil Uji Model Data Panel............c.ccccovevnnnnne. 64

4.3.2. ANaliSiS REQIeSi......cccocoviiieiiieiiniie e 67

4.3.3. Hasil Uji HIPOtESIS........cccovvriieiiieeiniecie e 69

4.3.3.1. Hasil Uji-t Statistik............c..ccccerenene 69

4.3.3.2.Uji Fuoeooeooeeeceeeeeeeeeeeeeeeeeee e 75

4.3.3.3. Koefisien Determinasi (R?)................ 75

BAB V KESIMPULAN DAN SARAN. ...ttt 77
5.1, KeSIMPUIAN. ....uiiiiiiiie e 77
5.2, SAIAN. ...ttt e 78



DAFTAR PUSTAKA

LAMPIRAN

DAFTAR RIWAYAT HIDUP

Xi



DAFTAR TABEL

Tabel Judul Halaman
2.1 RingkasanPenelitian Terdahulu.............cccccoeviiiiiiiiienn, 33
3.1 Operasionalisasi Variabel ............cccooocoiiiiiiii, 46
3.2 Tabel Uji Statistik Durbin-Watson ...........cccceeveeviieesinnnne, 54
4.1 Statistik Deskriptif Variabel Penelitian............cccccoovviinnnnne. 57
4.2 Hasil Uji Multikolinearitas............cccoovvviinneevine s 62
4.3 Hasil Uji HeterikedastiSitas............cooovveeirieeieiinee e 62
4.4 Hasil Uji AUtOKOTrelasi.........cocvevvviiiiiiiiicecce e 64
4.5 HaSil ChOW TESt......coiiiiieiieie e 66
4.6 Hasil HausSman TeSt.......ccociiiiiiiciiiee e 67
4.7 Hasil Regresi Data Panel...........ccocovviiiinnnececee e 68

xii



DAFTAR GAMBAR
Tabel Judul Halaman

2.1 Bagan Ringkasan Kerangka Pemikiran............cc.cccoocvevnenne. 41

Xiii



Lampiran 1
Lampiran 2
Lampiran 3
Lampiran 4
Lampiran 5
Lampiran 6
Lampiran 7
Lampiran 8
Lampiran 9
Lampiran 10
Lampiran 11

Lampiran 12

DAFTAR LAMPIRAN
Daftar Perusahaan yang Menjadi Sampel Penelitian
Data Keuangan Sampel Penelitian 1
Data Keuangan Sampel Penelitian 2
Hasil Casewise Diagnostic pada Uji Outliers
Statistik Deskriptif
Hasil Uji Normalitas
Hail Uji Multikolinearitas
Hasil Uji Heterokedastisitas
Hasil Uji Autokorelasi
Hasil Uji Chow
HasilUji Hausman

Hasil Regresi Data Panel

Xiv



