
ix 
 

DAFTAR ISI 
           Halaman 
JUDUL  ......................................................................................................   i 
LEMBAR PENGESAHAN SKRIPSI  ......................................................   ii 
PERNYATAAN ORISINALITAS  ...........................................................   iii 
ABSTRAK  ................................................................................................   iv 
KATA PENGANTAR ...............................................................................   vi 
DAFTAR ISI ..............................................................................................   ix 
DAFTAR TABEL  .....................................................................................   xii 
DAFTAR GAMBAR .................................................................................   xiii 
DAFTAR LAMPIRAN ..............................................................................   xiv 
 
BAB I    PENDAHULUAN 

1.1. Latar Belakang Masalah .......................................................   1 
 1.2. Rumusan Masalah ................................................................   9 
 1.3. Tujuan Penelitian  ................................................................   10 
 1.4. Manfaat Penelitian ...............................................................   10 

               
BAB II   KAJIAN PUSTAKA, KERANGKA PEMIKIRAN DAN 

HIPOTESIS 
               2.1  Kajian Pustaka ......................................................................   11 
                      2.1.1. Teori Struktur Modal .................................................   11 
                         2.1.1.1. Modigliani dan Merton Miller (MM) ...................   12 
                         2.1.1.2. The Trade Off Theory of Leverage  ......................   15 
                         2.1.1.3. Pecking Order Theory ..........................................   15 
                         2.1.1.4. Balance Theory ....................................................   16 
                         2.1.1.5. Agency Theory ......................................................   17 
                         2.1.1.6. Asymetric Information Theory .............................   17 
                         2.1.1.7. Signaling Theory ..................................................   18 
                         2.1.1.8. Modal Kerja (Working Capital) ...........................   19 
                         2.1.1.9. Sumber Pendanaan ...............................................   20 
                     2.1.2. Faktor-Faktor yang Mempengaruhi Struktur Modal  
                               Perusahaan...................................................................   22 
                         2.1.2.1. Struktur Aset ........................................................   23 
                         2.1.2.2. Pertumbuhan Penjualan ........................................   24 
                         2.1.2.3. Ukuran Perusahaan...............................................   25 
                         2.1.2.4. Profitabilitas .........................................................   29 
                         2.1.2.5. Kebijakan Dividen ...............................................   31 
                         2.1.2.6. Likuiditas .............................................................   32 
                     2.1.3. Pengaruh Variabel Independen Terhadap Variabel 
                               Dependen  ...................................................................   33 
                         2.1.3.1. Pengaruh Struktur Aset Terhadap Struktur Modal 33 
                         2.1.3.2. Pengaruh Pertumbuhan Penjualan Terhadap 
                                      Struktur Modal .....................................................   34 
                         2.1.3.3. Pengaruh Ukuran Perusahaan Terhadap Struktur 
                                      Modal ...................................................................   35 



x 
 

                         2.1.3.4. Pengaruh Profitabilitas Terhadap Struktur Modal  35 
                         2.1.3.5. Pengaruh Kebijakan Dividen Terhadap Struktur 
                                      Modal ...................................................................   36 
                         2.1.3.6. Pengaruh Likuiditas Terhadap Struktur Modal ....   37 
               2.2  Review Penelitian Terdahulu ................................................   37 
               2.3  Kerangka Pemikiran .............................................................   42 
               2.4  Hipotesis ...............................................................................   44 
 
BAB III  OBJEK DAN METODOLOGI PENELITIAN 

3.1  Objek dan Ruang Lingkup Penelitian  .................................   45 
3.2  Metode Penelitian ................................................................   45 
3.3  Operasionalisasi Variabel Penelitian....................................   46 
       3.3.1.Variabel Dependen  .....................................................   46 
       3.3.2. Variabel Independen  .................................................   47 
          3.3.2.1. Struktur Aset  .......................................................   47 
          3.3.2.2. Pertumbuhan Penjualan  .......................................   48 
          3.3.2.3. Ukuran Perusahaan ..............................................   48 
          3.3.2.4. Profitabilitas .........................................................   49 
          3.3.2.5. Kebijakan Dividen  ..............................................   50 
          3.3.2.6. Likuiditas .............................................................   51 

               3.4  Prosedur Pengumpulan Data ................................................   52 
               3.5  Teknik Penentuan Populasi dan Sampel ..............................   52 
                      3.5.1. Populasi  .....................................................................   52 
                      3.5.2. Sampel  .......................................................................   53 
               3.6  Metode Analisis ...................................................................   54 
                      3.6.1. Pengujian Statistik Deskriptif  ...................................   55 
                      3.6.2. Pengujian Asumsi Klasik  ..........................................   55 
                         3.6.2.1. Uji Normalitas  .....................................................   55 
                         3.6.2.2. Uji Multikolonieritas  ...........................................   56 
                         3.6.2.3. Uji Autokolerasi  ..................................................   57 
                         3.6.2.4. Uji Heterokedastisitas  .........................................   57 
                      3.6.3. Pengujian Hipotesis  ...................................................   57 
                         3.6.3.1. Uji Signifikansi Simultan (Uji F) .........................   57 
                         3.6.3.2. Uji Signifikansi Parameter Individual (Uji t) .......   58 
                      3.6.4. Koefisien Determinasi ................................................   60 
 
BAB IV  HASIL PENELITIAN DAN PEMBAHASAN 

4.1  Data Penelitian ....................................................................   61 
                4.2  Hasil Penelitian dan Pembahasan........................................   62 
                       4.2.1. Uji Statistik Deskriptif  .............................................   62 
                       4.2.2. Uji Asumsi Klasik  ....................................................   67  
                4.3  Analisis Regresi Berganda ..................................................   74 
                4.4  Uji Hipotesis .......................................................................   77 
                       4.4.1. Uji F ..........................................................................   77 
                       4.4.2. Uji t  ..........................................................................   78 
                       4.4.3. Koefisien Determinasi ...............................................   82 



xi 
 

                4.5  Pembahasan .........................................................................   83 
                       4.5.1. Pengaruh Struktur Aset, Pertumbuhan Penjualan, 
 Ukuran   Perusahaan, Profitabilitas, Kebijakan  
 Dividen, dan Likuiditas Dengan Struktur Modal ......   84 
                         4.5.2. Pengaruh Struktur Aset Dengan Struktur Modal 
            (DER) ......................................................................   86 
                         4.5.3. Pengaruh Pertumbuhan Penjualan Dengan 
                                   Struktur Modal (DER).............................................   86 
                         4.5.4. Pengaruh Ukuran Perusahaan Dengan Struktur 
                                   Modal (DER) ...........................................................   88 
                         4.5.5. Pengaruh Profitabilitas Dengan Struktur Modal  
                                   (DER) ......................................................................   90 
                         4.5.6. Pengaruh Kebijakan Dividen Dengan Struktur 
                                   Modal (DER) ...........................................................   91 
                         4.5.7. Pengaruh Likuiditas Dengan Struktur Modal .........   93 
 
BAB IV  KESIMPULAN DAN SARAN 

5.1  Kesimpulan  .........................................................................   94 
                5.2  Implikasi  .............................................................................   96 

5.3  Keterbatasan Penelitian  ......................................................   96 
                5.4  Saran  ...................................................................................   98 
 
DAFTAR PUSTAKA  ...............................................................................   99 
LAMPIRAN - LAMPIRAN  ......................................................................   103 
RIWAYAT HIDUP ....................................................................................   126 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



xii 
 

DAFTAR TABEL 

 

TABEL JUDUL      HALAMAN 

4.1.                  Hasil Seleksi Sampel ..........................................................   61 

4.2.                  Uji Statistik Deskriptif  ......................................................   63 

4.3.                  Uji Normalitas Kolmogorof Smirnov  ...............................   68 

4.4.                  Uji Normalitas Skewness dan Kurtosis ..............................   70 

4.4.                  Uji Multikolonieritas ..........................................................   71 

4.5.                  Uji Autokolerasi .................................................................   72 

4.6.                  Uji Heteroskedastisitas .......................................................   73 

4.7.                  Hasil Analisis Regresi Linier Berganda  ............................   75 

4.8.                  Uji F  ..................................................................................   77 

4.9.                  Uji t  ...................................................................................   78 

4.10.                Koefisien Determinasi  .......................................................   83 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



xiii 
 

DAFTAR GAMBAR 

 

GAMBAR JUDUL      HALAMAN 

2.1.                  Kerangka Pemikiran  ..........................................................   43 

4.1.                  Grafik Normal P-Plot  ........................................................   69 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



xiv 
 

DAFTAR LAMPIRAN 

 

Lampiran 1 :   Daftar Perusahaan Sampel ............................................  103 

Lampiran 2 :   Data DER (Debt to Equity Ratio) .................................  105 

Lampiran 3 :   Data FAR (Fixed Asset Ratio) ......................................  107 

Lampiran 4 :   Data Sales Growth ........................................................  109 

Lampiran 5 :   Data Firm Size ...............................................................  111 

Lampiran 6 :   Data ROE (Return on Equity) .......................................  113 

Lampiran 7 :   Data DPR (Dividend Payout Ratio) ..............................  115 

Lampiran 8 :   Data Likuiditas ..............................................................  117 

Lampiran 9 :   Uji Statistik Deskriptif ..................................................  119 

Lampiran 10 :   Uji Asumsi Klasik .........................................................  120 

Lampiran 11 :   Analisis Regresi Linier Berganda .................................  124 

Lampiran 12 :   Pengujian Hipotesis ......................................................  125 

 




