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ABSTRAK

Struktur modal merupakan proporsi dalam pemenuhan belanja perusahaan,
dimana dana yang diperoleh menggunakan kombinasi sumber yana berasal dari
dana jangka panjang yang terdiri dari dua sumber utama yaitu berasal dari dalam
dan luar perusahaan sehingga dapat menghasilkan struktur modal yang optimal.
Keputusan dalam penentuan struktur modal sangat dipengaruhi oleh karakteristik
dimana perusahaan tersebut berada dan keunikan dari perusahaan. Penelitian ini
bertujuan untuk mengetahui faktor-faktor yang mempengaruhi pengambilan
keputusan struktur modal. Mengingat banyaknya faktor yang berpengaruh
terhadap struktur modal perusahaan maka penelitian ini akan meneliti faktor
internal yang berpengaruh terhadap struktur modal perusahaan pembiayaan
(multifinance) dengan variabel profitability, liquidity, firm size, growth
opportunity, bussines risk, tax, dan kepemilikan institusional pada industri
multifinance yang listed di Bursa Efek Indonesia tahun 2010-2014.

Sampel penelitian yang digunakan sebanyak 15 perusahaan pembiayaan
dimana metode yang digunakan adalah purposive sampling. Banyaknya sampel
yang sesuai dengan kriteria-kriteria yang telah ditentukan sebanyak 15 perusahaan
pembiayaan di Bursa Efek Indonesia (BEI), sehingga sampel penelitian (n)
diperoleh sebanyak 75 data observasi, Analisis data menggunakan alat analisis uji
regresi berganda yang didahului dengan uji asumsi Kklasik yang terdiri dari uji
normalitas, uji multikolinearitas, dan uji heteroskedastisitas. Pengujian hipotesa
dilakukan dengan menggunakan uji t. Hasil analisis data secara parsial variabel
yang berpengaruh terhadap struktur modal adalah variabel profitability, firm size,
growth opportunity, bussines risk, dan kepemilikan institusional sedangkan
variabel Liquidity dan tax secara parsial tidak mempengaruhi struktur modal.
Besarnya koefisien determinasi (adjusted R square) adalah sebesar 0,9095. Hal ini
berarti bahwa 90,95 persen variabel dependen yaitu struktur modal dapat
dijelaskan oleh tujuh variabel independen yaitu variabel profitability, liquidity,
firm size, growth opportunity, bussines risk, tax, dan kepemilikan institusional,
sedangkan sisanya sebesar 9,05 persen struktur modal dijelaskan oleh variabel
atau sebab-sebab lain diluar model.

Kata Kunci : struktur modal, profitability, liquidity, firm size, growth opportunity,
bussines risk, tax, dan kepemilikan institusional



ABSTRACT

The capital structure is proportionate in the fulfillment of corporate
spending, which funds were obtained using a combination of sources yana derived
from long-term funds is composed of two main sources that comes from within
and outside the company so as to produce an optimal capital structure. The
decision in the determination of capital structure is influenced by the
characteristics of where the company is located and the uniqueness of the
company. This study aims to determine the factors that influence the decision-
making capital structure. Given the many factors that affect the company's capital
structure, this study will examine the internal factors that affect the company's
capital structure financing with variable profitability, liquidity, firm size, growth
opportunity, bussines risk, tax, and institutional ownership in the finance industry
that listed in Indonesia Stock Exchange 2010-2014.

Samples used in this study as many as 15 companies in which the
financing method used is purposive sampling. The number of samples in
accordance with the criteria that have been determined by 15 finance companies
in the Indonesia Stock Exchange (BEI), so that the sample (n) obtained by 75
observation data, analysis of data using analytical tools regression test which was
preceded by the classical assumption consists of normality test, multicollinearity,
and heteroscedasticity test. Hypothesis testing is done by using the t test. The
results of the data analysis by partial variables influencing the capital structure is
a variable profitability, firm size, growth opportunity, bussines risk, and
institutional ownership while the variable Liquidity and partial tax does not affect
the capital structure. The magnitude of the coefficient of determination (adjusted
R square) is equal to 0.9095. This means that 90.95 percent of the dependent
variable is the capital structure can be explained by the seven independent
variables are variables of profitability, liquidity, firm size, growth opportunity,
bussines risk, tax, and institutional ownership, while the remaining 9.05 percent
of the capital structure explained by variables or other causes outside the model.

Keywords: capital structure, profitability, liquidity, firm size, growth opportunity,
bussines risk, tax, and institutional ownership
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