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ABSTRAK

Penelitian ini bertujuan untuk mendapatkan bukti empiris mengenai pengaruh ukuran
perusahaan, pertumbuhan perusahaan, profitabilitas, likuiditas, asset tangibility, dan non-debt
tax shield terhadap struktur modal. Dalam penelitian ini, ukuran perusahaan diukur dengan
log natural (In) dari total aset, pertumbuhan perusahaan diukur dengan kenaikan penjualan,
profitabilitas diukur dengan Return On Equity (ROE), likuiditas diukur dengan Current Ratio
(CR), dan asset tangibility diukur dengan Fixed Asset Ratio (FAR).

Sampel dalam penelitian ini dipilih dengan menggunakan purposive sampling dan
data sekunder yang digunakan dalam penelitian ini dianalisa dengan menggunakan metode
regresi linier berganda. Sampel dalam penelitian ini adalah 27 perusahaan yang termasuk
dalam sektor properti, real estate, dan konstruksi bangunan yang terdaftar di Bursa Efek
Indonesia periode 2011-2013.

Hasil penelitian ini adalah ukuran perusahaan yang diproksikan dengan log natural
total aset, pertumbuhan penjualan yang diproksikan dengan kenaikan penjualan, profitabilitas
yang diproksikan dengan Return On Equity (ROE), dan Non-Debt Tax Shield tidak
berpengaruh terhadap struktur modal yang diproksikan dengan Debt to Equity Ratio (DER),
sedangkan likuiditas yang diproksikan dengan Current Ratio (CR) dan asset tangibility yang
diproksikan dengan Fixed Asset Ratio (FAR) berpengaruh signifikan terhadap struktur modal
yang diproksikan dengan Debt to Equity Ratio (DER). Semua variabel independen secara
simultan berpengaruh signifikan terhadap struktur modal.

Kata kunci: Struktur Modal, Ukuran Perusahaan, Pertumbuhan Perusahaan, Profitabilitas,
Likuiditas, Asset Tangibility, Non-Debt Tax Shield.
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ABSTRACT

The objective of this study was to obtain empirical evidence about the effect of firm size, firm
growth, profitability, liquidity, asset tangibility, and non-debt tax shield towards capital
structure. In this study, firm size was measured by natural logarithm of total assets, firm
growth was measured by sales increase, profitability was measured by Return On Equity,
liquidity was measured by Current Ratio, and asset tangibility was measured by Fixed Asset
Ratio.

Samples in this study was selected using purposive sampling method and the
secondary data used in this study was analyzed by using multiple regression method. The
samples in this study were 27 firms in property, real estate, and building construction sector
that were listed in Indonesian Stock Exchange in 2011-2013.

The result of this study was firm size measured by natural logarithm of total assets,
firm growth measure by sales increase, profitability measured by Return on Equity (ROE),
and Non-Debt Tax Shield had no significant effect towards capital structure measured by
Debt to Equity Ratio, while liquidity measure by Current Ratio (CR) and asset tangibility
measure by Fixed Asset Ratio (FAR) had significant effect on capital structure measured by
Debt to Equity Ratio (DER). All independent variables had significant effect on capital
structure simultaneously.

Keywords: Capital Structure, Firm Size, Firm Growth, Profitability, Liquidity, Asset
Tangibility, Non-Debt Tax Shield.
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