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MOTTO

 
 
Dan bahwasanya seorang manusia tiada memperoleh 
selain apa yang telah diusahakannya. {QS. An-Najm: 39} 

Mengeluhlah sepuasnya. Asal bangkit lagi dan semangat kembali ~  
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ABSTRAK

Penelitian ini bertujuan untuk mengetahui pengaruh struktur aktiva, profitabilitas, 
diversifikasi operasional, likuiditas, dan kepemilikan institusional terhadap 
struktur modal. Data yang digunakan dalam penelitian ini adalah data sekunder 
berupa laporan keuangan tahunan yang terdaftar di Bursa Efek Indonesia dari 
tahun 2015 sampai 2017. Metode analisis data yang digunakan dalam penelitian 
ini adalah analisis regresi berganda. Sampel yang diambil adalah 99 data 
perusahaan sektor industri barang konsumsi selama periode 3 tahun. Sampel 
diambil dengan menggunakan teknik purposive sampling. Hasil penelitian ini 
menunjukkan bahwa struktur aktiva berpengaruh positif terhadap struktur modal. 
Sedangkan profitabilitas, diversifikasi operasional, likuiditas berpengaruh negatif 
terhadap struktur modal. Disisi lain kepemilikan institusional tidak berpengaruh 
terhadap struktur modal. 

Kata Kunci: Struktur Aktiva, Profitabilitas, Diversifikasi Operasional, Likuiditas, 
Kepemilikan Institusional, Struktur Modal.
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ABABABSTSTSTRRRAAARRRR KKK

PePeenen litian ini berrrtutujujuuana  untuk mengetahui pengaruh strukkktutut r aktiva, proffititabababili
didid veveversifikasi operasasional, likuiditas, dan kepemilikan institusionalalal terha
struuktkttuuru  modal. Datatata yang digunakan dalam penelitianann ini adalah daatatata sekun
berupa laporan keuuanangagagan n tatt hunan yang terdaftar dddi i Bursa Efek IIIndndn onesia 
tahun 2015 samammpapp i 20177.. MeM tode analisis data yang digunanakakk n daalalaam m peneli
ini addalallahaa  analisis regresi berganda. Sampel yang diambil adddalalah 99 d
perusaahahah an sektor industri barang konsumsi selama periode 3 3 3 tat hun. Sam
diambil dedengngnganana  mengggunununakakakanan ttekekekninik k k pupupurprpposososivive ee sasas mpm ling. HaHaH sil penelitian
menunjukkan bahwa struktur aktiva berpengaruh positif terhadap struktur mo
Sedangkan profoffitititabababilittasasa ,, diversifikasi operasional, likuididid tatat s berpengaruh neg
terhadap struktur modadadal.l DDisisisisi i lal in keppememililikikan institusional tidak berpenga
terhadap struktur modal. 
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ABSTRACT

This research aimed to discover the effect of asset structure, profitability, 
diversification operational, liquidity, and ownership institutional on capital 
structure. Secondary data in the form of annual financial report listed on
Indonesia Stock Exchange from 2015 to 2017. Data analysis method employed in 
this research was multiple regression analysis. The number of samples in this 
study were 99 data from consumer goods companies for 3 years period. The 
samples were taken using purposive sampling technique. The research results 
indicated that asset structure positively have positive effect on capital structure.
While profitability, operational diversification, and liquidity have negative effect 
on capital structure. On the other hand, ownership institutional did not affect the 
capital structure.

Keywords: Asset Structure, Profitability, Operational Diversification, Liquidity, 
Institutional Ownership, Capital Structure.

Pengaruh Struktur Aktiva…, Devi Alfi Untari, Fakultas Ekonomi Dan Bisnis UMP, 2019

DeDeDeviv AAAlflfi Untari,
Faaacucuculty ofofof EEconomimim cscs aandndnd BBBusussini ess

MuMuMuhammadiyah University off Purwwwoookerto
dedeeeeeeeviviviviviviviviviviv alalalalalalalalalalalfffffififffff u@u@u@u@u@u@u@u@u@u@u@gmgmgmgmgmgmmgmgmgg aiaiaiaiaiaiiaiaiiail.l.l.lll.ll.lll.cocooommmmmmm

IIwwanan Fakhrhrhrudududdidiin,n,n
FaFaFacuucultltyy of Econon miics aaandndnd BBBususini esessss

MMuMuhahahammmadaddiyiyyah UUUninin verssitittyy off PuPuurwwr okkerere toto
Iwananananannnnnnnnfafafafafafafafafafafakhkhkhkhkhkhkhkhkhkhkhrururururururururururuddddddddddddddddddddddininininininininininin@u@u@u@u@u@u@u@u@u@u@umpmp.ac.ididdddddddddd

ABABABSTSTSTRARARACTCTCT
ThThhis research aiaimemed dd to discover the effffffefefefef ctcc  of asset stss ructure, proofifitatatabi
didivevev rsification opopereraaational, liquidity, and ownership inininstitutional onn ccac p
ststruuructctc uru e. SSecondaryry data in the form of annual financial reportrtr   SSS listed
Indododonenesia Stock Exchchc anaa geg ffrom 2015 to 2017. Data aanananalyl sis method eeempmpmployed
this research wawwas mumuultltl ipipiplelee regression analysis. ThThThe e numbbererer of samama ples in
studyyy were 999 dadd ta fromm cococonsn umerr goods companies for r 3 33 yearrsss pep riod. 
samplees s were taken using purposive sampling technique. The research res
indicateed dd thththatata  asset ssstrtrucuctutut rerer pposositively havev popoosisiititiveveve eeffffect onnn cacac pip tal struct
While profifitaabibib lity,WW opereratatatioionanall diversification, and liquidity hhhaavevv negative eff
on capital structctctururure.ee  On the other hand, ownership instittutututioi nal did not affect
capital structurre.e

Keywords: Asset Structure, Profitability, Operational Diversification, Liquid



xiii 
 

DAFTAR ISI

HALAMAN JUDUL ............................................................................................ i

HALAMAN PERSETUJUAN ............................................................................. ii

HALAMAN PENGESAHAN ............................................................................. iii

HALAMAN ORISINALITAS ............................................................................ iv

MOTTO............................................................................................................... v

PERSEMBAHAN............................................................................................... vi

KATA PENGANTAR ....................................................................................... vii

LEMBAR PERSETUJUAN PUBLIKASI KARYA ILMIAH .............................. x

ABSTRAK ......................................................................................................... xi

DAFTAR ISI ....................................................................................................xiii

DAFTAR GAMBAR ......................................................................................... xv

DAFTAR TABEL ............................................................................................ xvi

DAFTAR LAMPIRAN.................................................................................... xvii

BAB I. PENDAHULUAN

A. Latar Belakang ......................................................................................... 1

B. Perumusan Masalah.................................................................................. 7

C. Pembatasan Masalah ................................................................................ 8

D. Tujuan Penelitian dan Manfaat Penelitian ................................................. 8

BAB II. TINJAUAN PUSTAKA

A. Landasan Teori....................................................................................... 11

B. Hasil Penelitian Terdahulu ..................................................................... 29

Pengaruh Struktur Aktiva…, Devi Alfi Untari, Fakultas Ekonomi Dan Bisnis UMP, 2019

HALAMAN PENGESAHAN ................... .............................................................

HALAMAN ORISINI ALLITITITASAA ........................... ... ...................... ................................

MOTTO............. ....... ....................... ........................................................................... ....................

PERSEMMBABAB HANNAA ............. ...................... ............................... ............................. ............... ..................

KAATATATA PENGANTAR ... ................................................. ..................................................

LELEEMBAR PERSETUTUJUJJ AN PUBLIKASI KARYA ILMMMIAI H ...............................

ABABBSTRAK .................................................... ........ ............................. ......................................................

DADAAFTAR ISI ........... ................................... ........ ....... ........ ................................. ... .................................

DAAFTFTAR GAMBAARR ... ............................................................................... ..........

DAFTAR TABBBELEE .................. ..................................................... ........ ............. ..............

DAFTTARARAR LAMPIRAN...................................................................................................

BAB I. PPENENENDADAD HULULUANANN

A. Latar BeBeelalalakakkang ............................ ................................. ...................................

B. Perumusan Masalahhh.................................................................................................

C Pembatasan Masalah



xiv 
 

C. Kerangka Pemikiran ............................................................................... 37

D. Hipotesis ................................................................................................ 40

BAB III. METODE PENELITIAN

A. Jenis Penelitian....................................................................................... 47

B. Populasi dan Sampel .............................................................................. 47

C. Jenis, Sumber Data, dan Pengumpulan Data ........................................... 48

D. Variabel Penelitian ................................................................................. 48

E. Definisi Operasional dan Pengukuran Variabel....................................... 48

F. Metode Analisis Data ............................................................................. 53

BAB IV. HASIL DAN PEMBAHASAN

A. Hasil Penelitian ...................................................................................... 62

B. Pembahasan ........................................................................................... 64

BAB V. SIMPULAN DAN SARAN

A. Simpulan................................................................................................ 93

B. Saran dan Keterbatasan .......................................................................... 94

DAFTAR PUSTAKA ........................................................................................ 96

Pengaruh Struktur Aktiva…, Devi Alfi Untari, Fakultas Ekonomi Dan Bisnis UMP, 2019

B. Populasi dan Sampel ..................... .............................................................

C. Jenis, Sumbeer Daatatata, , dan PPengumpulalann DaDaDatatata ............... ................................

D. Variiabababelel Penelitian .......... ......................................................................... ....................

E. DeDefifif nisi Operasional dadaan n n PePengn ukurranan VaV riiababbelele ... .... .........................................

F.F.F MeMM todede AAnanalilisisis s s Daatatat ..................................................................................

BABAAB IV. HASIL DAAN NN PEMBAHASAN

AA. Hasil Penenelilititiana ..................................... ........ ............................. ......................................................

B. Pembahasssanan .................................................................. ... ................................

BAB B V.V  SIMPULAAN N DAD N SARAN

AA. Simpulllananan........................................................................................................ .............

B.B. SaSS ran dan Keterbatasan ........................................................................................

DAFTARR PPPUSUSUSTAT KAA .................................. ....................... .............................................................



xv 
 

DAFTAR GAMBAR

Gambar Tabel 2.1 Model Kerangka Pemikiran................................................... 39

Pengaruh Struktur Aktiva…, Devi Alfi Untari, Fakultas Ekonomi Dan Bisnis UMP, 2019



xvi 
 

DAFTAR TABEL

Tabel 3.1 Penentuan Autokorelasi ...................................................................... 56

Tabel 4.1 Rincian Perolehan Sampel Penelitian.................................................. 62

Tabel 4.2 Daftar Perusahaan Sampel Penelitian.................................................. 63

Tabel 4.3 Hasil Uji Statistik Deskriptif............................................................... 65

Tabel 4.4 Hasil Uji Normalitas Sebelum di Casewise ......................................... 69

Tabel 4.4.1 Uji Normalitas Setelah di Casewise ................................................. 70

Tabel 4.5 Hasil Uji Multikolinearitas ................................................................. 71

Tabel 4.6 Hasil Uji Heterokedastisitas................................................................ 73

Tabel 4.7 Hasil Uji Autokorelasi ........................................................................ 74

Tabel 4.8 Hasil Uji Regresi Linear Berganda ..................................................... 75

Tabel 4.9 Hasil Uji Koefisien Determinasi (R2).................................................. 78

Tabel 4.10 Hasil Uji Kelayakan Model .............................................................. 79

Tabel 4.11 Hasil Uji T........................................................................................ 80

Pengaruh Struktur Aktiva…, Devi Alfi Untari, Fakultas Ekonomi Dan Bisnis UMP, 2019

Tabel 4.2 Daftar Perusahaan Samppppppelelellelelelel PPPPPPenenenenenene elitian.................................................

Tabel 4.3 Hasil Uji StStSttStSttaatatatisisisissisistitititititiitikkk k kk kk DeDeDeDeDeDeDe kkkkskriptif............ .................. ................ ....................................

Tabel 4.4 Haaasisisisisisisisilllllll UjUjUjUjjUjUjii iii NNNoNNoNNN rmalllllllititititiitititi asaaaaa SSSSSSebebebebebebebe elelelelelelele umumumumumumum ddddddddi CaCaCaCaCaCaCaasesessessesewise ............................... ........................

Tabel 4.4....4 4.4.4.4.4.4.1111111 UjUUUUUUU i Nooormrmrmrmrmrmrmmalaaaaaa itttitttttasasas Setettetttelelellelllahahahahahahh di Casewiwiwiwiwiwiwisesssss ................. .......... ..... ............................... ..............

Tabebebebebeeel l lll l 4.44.4.4.4.4 5555 Hasiiiil lllll UjUjUjUjUjUjUjiii iii MuMuuuuuultltltltltltltikkkikkolololololoolinearitas .......................................................................................... ...... ........

TaTaTaTaTaTaTabbbbebbbb l 4.6 HaHaHaHaHaHaHasisisisisisis l ll llll jUjUjiii i iii HeHeHeHeHeHeHeH tetettetetett rokedaaaaaaastststststststs isisisisisisisititititititititi asasasasasasaas...................... ........... .......................... ........................... ..... ......... ................... ........................ .... .....

TaTaTaTaTaTaTabebbbbb l 4.7 HaHaHaHaHaHaHaHHasissssss l UjUjUjUUjUjU i AAAuAuAAuAA tokorerereeeeelalalalalalalalasisisisisisisi ...... ............................. .......... ........... .......................... ................................................ ................ ...... .....

TaTaTaTTaaabebbbbbb l 4.8 HaHaHaHaHaHaHaH sissssss l UjUjUjUjUUU i i RRRRReRRRR gresiiiiiii LiLLiLiLiLiLiLinenenenenenenearararararararr BBBBBBBBererererererergagagagagagagag nndndndndndndaaaaaaa ............................................ .... ...................................................

TaTaaTaaaabebebebebebebel l l l llll 4.4444 9 HaHHaHaHaHaHaH siisisisisisil UjUjUjUjUjUjji iii Koooooooefefeffefefefefisisisisisisisi eieieieieieieen DeDeDeDeDeDeDeteteteteteteermrmrmrmrmrmrmmininininininininasasasaasasasii iiiii (R(R(R(R(R(R(RR22222222)))))))............................. ......... ............. ........... .......

Tabeeeeeeellll lll 4.4.4.4.4.4.4 10 Hassssssiliiii  Ujiii KKKKKKKeleleleleeelayayayayayayaayakaakaaakanananannnan Modddddeleelelee ........................ ............................................................

Tabelllllll 4.4.4.4.4.4.4.111111111  Hasil UUUUUUjijijijijijijij TTTTTTTTT... ............................................. ...................................... ......... ..........................................



xvii 
 

DAFTAR LAMPIRAN

Lampiran 1 Perusahaan Sektor Industri Barang Konsumsi ............................... 101

Lampiran 2 Daftar Peruasahaan Sampel Penelitian........................................... 103

Lampiran 3 Daftar Perusahaan yang Laporan Tahunannya Tidak di Temukan.. 105

Lampiran 3.1 Daftar Perusahaan yang Tidak Lengkap Data atau Informasi Sesuai 

Variabel ........................................................................................................... 105

Lampiran 3.2 Penetuan Sampel Penelitian........................................................ 106

Lampiran 4 Tabel Variabel Struktur Aktiva ..................................................... 110

Lampiran 5 Tabel Variabel Profitabilitas.......................................................... 114

Lampiran 6 Tabel Variabel Diversfikasi Opersional......................................... 118

Lampiran 7 Tabel Variabel Likuiditas .............................................................. 129

Lampiran 8 Tabel Variabel Kepemilikan Institusional...................................... 133

Lampiran 9 Tabel Variabel Struktur Modal ...................................................... 137

Lampiran 10 Tabel Perhitungan Input Excel .................................................... 141

Lampiran 11 Hasil Uji Deskriptif ..................................................................... 144

Lampiran 12 Hasil Uji Normalitas Sebelum di Casewise.................................. 144

Lampiran 12 Hasil Uji Normalitas Setelah di Casewise.................................... 145

Lampiran 13 Data Casewise............................................................................. 145

Lampiran 14 Hasil Uji Multikolinearitas .......................................................... 147

Lampiran 15 Hasil Uji Heterokedastisitas ........................................................ 148

Lampiran 16 Hasil Uji Autokorelasi................................................................. 148

Lampiran 17 Hasil Uji Analisis Regresi Berganda............................................ 148

Pengaruh Struktur Aktiva…, Devi Alfi Untari, Fakultas Ekonomi Dan Bisnis UMP, 2019

Lampiran 3.1 Daftar Perusahaan yayy ngngn  Tidak Lengkap Data atau Informasi Sesu

Variabel ................... ............... ............................... ... .................... ...............................

Lampiran 3.2.22 PePenetuan Sampel Penelitian................................ ................ ....................

Lampirann 44 4 Tabel Variabel Struktur Aktiva ....... ................... .... ........................................

Lampmpmpirii an 5 TaTabebeb l l VaVaV ririr ababell PPProfitabilitataas......................................................................

LaLaampiran 666 Tabel VaVarir abel Diversfikasi OpOpOpererersiss onal................................................

LaLammpm iran 7 Tabeel l VaVariabel Likuiditas ........ ............................. .....................................................

LaLaampiran 888 Tabeeel l VaVaariabel Kepemilikan Institusional...............................................

Lampmppiran 9 Tabel VaVarir abel Struktur Modal .........................................................

Lamppirriranaa  10 TaTaTabebb l PPerhrhrhitititununngan Input Excel .................................................... ............

Lampirirananan 11 Hasisiill l UjUjU i i DeD skriiptpttifif ... ....................................... ......................... ... ..............

Lampirann 11222 HaHaH sil UjUji i NoNormrmrmalalititasasa SSebebelellumumum dddi i CaCaCasesesewiwisese........................................

Lampiran 12 HaHaHasisisil ll UjUU i Normalitas Setelah di Casewise.............. ............................

Lampiran 13 Data Casewiseee............... ...................... .........................................................

Lampiran 14 Hasil Uji Multikolinearitas


