
 
 

ix 
 

DAFTAR ISI 

 

halaman 

HALAMAN JUDUL 

PERNYATAAN KEASLIAN TUGAS AKHIR .................................................. i 

LEMBAR PERSETUJUAN DOSEN PEMBIMBING TUGAS AKHIR  ........ ii 

LEMBAR PERSETUJUAN TIM PENGUJI TUGAS AKHIR  ...................... iii 

ABSTRAK ............................................................................................................ iv 

ABSTRACT ............................................................................................................ v 

KATA PENGANTAR .......................................................................................... vi 

DAFTAR ISI ......................................................................................................... ix 

DAFTAR GAMBAR .......................................................................................... xiii 

DAFTAR TABEL .............................................................................................. xiv 

DAFTAR LAMPIRAN ........................................................................................ xv 

 

BAB I PENDAHULUAN 

1.1 Latar Belakang ................................................................................................ 1 

1.2 Batasan Masalah ........................................................................................... 12 

1.3 Rumusan Masalah ......................................................................................... 13 

1.4 Tujuan Penelitian .......................................................................................... 14 

1.5 Manfaat Penelitian ........................................................................................ 15 

1.5.1 Manfaat Teoretis ............................................................................... 15 

1.5.2 Manfaat Praktis ................................................................................. 15 

1.6 Sistematika Penulisan ................................................................................... 17 

 

BAB II TINJAUAN PUSTAKA DAN PENGEMBANGAN HIPOTESIS  

2.1 Landasan Teori ............................................................................................. 19 

2.1.1 Teori Trade-Off ................................................................................. 19 

2.1.2 Teori Pecking Order ......................................................................... 21 

2.1.3 Struktur Modal .................................................................................. 22 



 
 

x 
 

2.1.3.1 Definisi Struktur Modal ...................................................... 23 

2.1.3.2 Faktor-faktor yang Mempengaruhi Struktur Modal ........... 24 

2.1.3.3 Komponen Struktur Modal ................................................. 27 

2.1.3.4 Indikator Struktur Modal .................................................... 29 

2.1.4 Profitabilitas ...................................................................................... 30 

2.1.4.1 Definisi Profitabilitas .......................................................... 30 

2.1.4.2 Indikator Profitabilitas ........................................................ 31 

2.1.5 Ukuran Perusahaan ........................................................................... 34 

2.1.5.1 Definisi Ukuran Perusahaan ............................................... 34 

2.1.5.2 Indikator Ukuran Perusahaan ............................................. 35 

2.1.6 Struktur Aset ..................................................................................... 36 

2.1.6.1 Definisi Struktur Aset ......................................................... 36 

2.1.6.2 Indikator Struktur Aset ....................................................... 37 

2.1.7 Risiko Bisnis ..................................................................................... 38 

2.1.7.1 Definisi Risiko Bisnis ......................................................... 38 

2.1.7.2 Faktor-faktor yang Mempengaruhi Risiko Bisnis .............. 39 

2.1.7.3 Indikator Risiko Bisnis ....................................................... 40 

2.1.8 Kapasitas Layanan Utang ................................................................. 41 

2.1.8.1 Definisi Kapasitas Layanan Utang ..................................... 41 

2.1.8.2 Indikator Kapasitas Layanan Utang.................................... 42 

2.2 Penelitian Terdahulu ..................................................................................... 43 

2.3 Pengembangan Hipotesis .............................................................................. 53 

2.3.1 Pengaruh Profitabilitas Terhadap Struktur Modal ............................ 53 

2.3.2 Pengaruh Ukuran Perusahaan Terhadap Struktur Modal ................. 55 

2.3.3 Pengaruh Struktur Aset Terhadap Struktur Modal ........................... 57 

2.3.4 Pengaruh Risiko Bisnis Terhadap Struktur Modal ........................... 58 

2.3.5 Pengaruh Kapasitas Layanan Utang Terhadap Struktur Modal ........ 59 

2.3.6 Pengaruh Profitabilitas, Ukuran Perusahaan, Struktur Aset, Risiko 

Bisnis, dan Kapasitas Layanan Utang Terhadap Struktur Modal ..... 61 

2.4 Model Penelitian ........................................................................................... 61 

2.5 Bagan Alur Berpikir ..................................................................................... 62 



 
 

xi 
 

 

BAB III METODOLOGI PENELITIAN 

3.1 Jenis Penelitian ............................................................................................. 64 

3.2 Populasi dan Sampel ..................................................................................... 64 

3.2.1 Populasi ............................................................................................. 64 

3.2.2 Sampel .............................................................................................. 65 

3.3 Metode Pengumpulan Data........................................................................... 66 

3.4 Definisi Operasional dan Pengukuran Variabel ........................................... 67 

3.4.1 Variabel Dependen ........................................................................... 67 

3.4.2 Variabel Independen ......................................................................... 68 

3.4.2.1 Profitabilitas ........................................................................ 68 

3.4.2.2 Ukuran Perusahaan ............................................................. 69 

3.4.2.3 Struktur Aset ....................................................................... 69 

3.4.2.4 Risiko Bisnis ....................................................................... 69 

3.4.2.5 Kapasitas Layanan Utang ................................................... 70 

3.5 Metode Analisis Data ................................................................................... 71 

3.5.1 Statistik Deskriptif ............................................................................ 71 

3.5.2 Uji Asumsi Klasik ............................................................................. 72 

3.5.2.1 Uji Normalitas .................................................................... 72 

3.5.2.2 Uji Multikolinearitas ........................................................... 74 

3.5.2.3 Uji Heteroskedastisitas ....................................................... 75 

3.5.2.4 Uji Linearitas ...................................................................... 76 

3.5.2.5 Uji Autokorelasi.................................................................. 76 

3.5.3 Analisis Regresi Linier Berganda ..................................................... 77 

3.5.4 Uji Hipotesis ..................................................................................... 78 

3.5.4.1 Uji-F .................................................................................... 79 

3.5.4.2 Uji-t ..................................................................................... 79 

3.5.4.3 Koefisien Determinansi ...................................................... 80 

 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN 

4.1 Gambaran Umum Perusahaan ...................................................................... 82 



 
 

xii 
 

4.2 Analisa Data.................................................................................................. 84 

4.2.1 Statistik Deskriptif ............................................................................ 84 

4.2.2 Hasil Pengujian Kualitas Data .......................................................... 86 

4.2.2.1 Uji Normalitas .................................................................... 87 

4.2.2.2 Uji Multikolinearitas ........................................................... 90 

4.2.2.3 Uji Heteroskedastisitas ....................................................... 92 

4.2.2.4 Uji Linearitas ...................................................................... 94 

4.2.2.5 Uji Autokorelasi.................................................................. 97 

4.2.3 Analisis Regresi Linier Berganda ..................................................... 99 

4.2.4 Hasil Uji Hipotesis .......................................................................... 101 

4.2.4.1 Uji-F .................................................................................. 101 

4.2.4.2 Uji-t ................................................................................... 102 

4.2.4.3 Koefisien Determinasi ...................................................... 106 

4.3 Pembahasan ................................................................................................ 107 

4.3.1 Pengaruh Profitabilitas Terhadap Struktur Modal .......................... 107 

4.3.2 Pengaruh Ukuran PerusahaanTerhadap Struktur Modal ................ 109 

4.3.3 Pengaruh Struktur Aset Terhadap Struktur Modal ......................... 111 

4.3.4 Pengaruh Risiko Bisnis Terhadap Struktur Modal ......................... 112 

4.3.5 Pengaruh Kapasitas Layanan Utang Terhadap Struktur Modal ...... 114 

4.3.6 Pengaruh Profitabilitas, Ukuran Perusahaan, Struktur Aset, Risiko 

Bisnis, dan Kapasitas Layanan Utang Terhadap Struktur Modal ... 115 

 

BAB V KESIMPULAN 

5.1 Kesimpulan ................................................................................................. 124 

5.2 Implikasi ..................................................................................................... 126 

5.2.1 Implikasi Teoritis.......................................................................... 126 

5.2.2 Implikasi Manajerial ..................................................................... 127 

5.3 Saran ........................................................................................................... 133 

 

DAFTAR PUSTAKA ......................................................................................... 132 

 



 
 

xiii 
 

 

DAFTAR GAMBAR 

 

Gambar 2.1 Model Penelitian ............................................................................... 62 

Gambar 2.2 Bagan Alur Berpikir .......................................................................... 62 

Gambar 4.1 Uji Normalitas menggunakan Histogram ......................................... 89 

Gambar 4.2 Uji Normalitas menggunakan Normal Probability Plot ................... 90 

Gambar 4.3 Uji Heteroskedastisitas menggunakan Scatterplot ........................... 93 

Gambar 4.4 Penentuan Hasil Uji Durbin-Watson ................................................ 98 

 

 

 

  



 
 

xiv 
 

DAFTAR TABEL 

 

Tabel 1.1  Research Gap Penelitian Terdahulu ................................................... 9 

Tabel 3.1 Sampel Berdasarkan Kriteria ............................................................ 66 

Tabel 3.2 Definisi Operasional dan Pengukuran Variabel ................................ 70 

Tabel 3.3 Kondisi Tes Durbin-Watson ............................................................. 77 

Tabel 4.1 Daftar Perusahaan Manufaktur yang menjadi Sampel ..................... 83 

Tabel 4.2 Statistik Deskriptif ............................................................................ 84 

Tabel 4.3 Hasil Uji Kolmogorov-Smirnov sebelum Outlier ............................. 87 

Tabel 4.4 Hasil Uji Kolmogorov-Smirnov setelah Outlier ................................ 88 

Tabel 4.5 Hasil Uji Multikolinearitas ............................................................... 91 

Tabel 4.6 Hasil Uji Heteroskedastisitas menggunakan Glejser ........................ 94 

Tabel 4.7 Linearitas antara Profitabilitas dan Struktur Modal .......................... 95 

Tabel 4.8 Linearitas antara Ukuran Perusahaan dan Struktur Modal ............... 95 

Tabel 4.9 Linearitas antara Struktur Aset dan Struktur Modal ......................... 96 

Tabel 4.10 Linearitas antara Risiko Bisnis dan Struktur Modal ......................... 96 

Tabel 4.11 Linearitas antara Kapasitas Layanan Utang dan Struktur Modal ..... 97 

Tabel 4.12 Hasil Uji Autokorelasi menggunakan Durbin-Watson ..................... 98 

Tabel 4.13 Hasil Uji Analisis Regresi Linear Berganda ..................................... 99 

Tabel 4.14 Hasil Uji F ....................................................................................... 102 

Tabel 4.15 Hasil Uji-t ....................................................................................... 104 

Tabel 4.16 Hasil Uji Koefisien Determinasi ..................................................... 106 

Tabel 4.17 Rangkuman Hasil Penelitian ........................................................... 116 

Tabel 5.1 Implikasi Teoritis ............................................................................ 124 

 

 

  



 
 

xv 
 

DAFTAR LAMPIRAN 

 

LAMPIRAN A: DAFTAR POPULASI DAN SAMPEL ................................... A-1 

LAMPIRAN B: DATA PROFITABILITAS SAMPEL ...................................... B-1 

LAMPIRAN C: DATA UKURAN PERUSAHAAN SAMPEL ......................... C-1 

LAMPIRAN D: DATA STRUKTUR ASET SAMPEL  .................................... D-1 

LAMPIRAN E: DATA RISIKO BISNIS SAMPEL  .......................................... E-1 

LAMPIRAN F: DATA KAPASITAS LAYANAN UTANG  ............................. F-1 

LAMPIRAN G: DATA STRUKTUR MODAL SAMPEL  ............................... G-1 

LAMPIRAN H: HASIL PENGOLAHAN DATA SPSS  ................................... H-1 

 


