DAFTAR ISI

Halaman

Halaman Judul..........ooooi e 1
SOFLIfTRAST ..ottt ettt st e e et e e st e e s sbe e e saeeesseeensseeennes i
Halaman Pengesahan TeSiS .........ccveeiieriieriieiiieiie et eiee et e e seeereeeane e il
ADSIFACE ..ottt et e et e et e st e e st e e st e e et e e e e aaee e nbeeeneeas v
ADSIIAK ..t st b et h ettt st e st et v
Kata PEeNantar.........ccciiiiiiieiiieeie ettt vi
Daftar Tabel ......cooueiieiieieeee et Xi
Daftar Gambar..........cooiiiiiiii e s xii
Daftar RUMUS .....c.ooiiiiiiiiiiieeee et xiii
Daftar Lampiran.........ocoeeouieeieiiiieiieeieeeie ettt et ee Xiv
BAB I. PENDAHULUAN ..ottt sttt st st 1
1.1 Latar Belakang Masalah ............cccoccoeiiiiiiiiiiiiiicceeece e 1

1.2 Perumusan Masalah ..........cccooeiiiiiniiiiniieeee e 12

1.3 Tujuan Penelitian ...........cocueeiiiiiiiiiiieiiee e 13

1.4 Manfaat Penelitian ...........ccoooveiiiiiiiiiiieieeee e 13
BAB II. TELAAH PUSTAKA DAN PENGEMBANGAN MODEL................... 14
W W U 7 USRS 14
2.2 Debt to Total Asset Ratio (Debt Ratio) .......ccccceeviieiieniienieeiicieeieees 15
2.3 Packing Order TREOTY..........ccueeeceeeeiieeeiie et esiee e ete e eaee e saee s 16
2.4 BAlANCING TREOTY ...ttt ete e e e e 18
2.5 AGENCY THEOKY......eeeeeeeeieeeee et et e st ate e saae e saee e aneesnneas 19
2.6 Penelitian TerdahulU..........cccooieiiiiiiiiiiee e 21
2.6.1 Perbedaan dan Persamaan Penelitian..........c.ccoceveeninienienennicnienennns 28

2.7 Kerangka Pemikiran Teoritis dan Perumusan Hipotesis .........c.cceceveennenne. 29



BAB III. METODE PENELITIAN ....cooiiiiiiiiiieieeeecceeee e 35

3.1 Jenis dan Sumber Data..........coooiiiiiiiiiiiieee e 35
3.2 Populasi dan Sampel.........ccccoveviiiiiiiniiiieeee e 35
3.3 Definisi Operasional..........cccueeeciieeiiieeiieeeiie e e 37
3.4 Metode Pengumpalan Data............ccceeviiieiiiiiiiieieeceeee e 39
3.5 Teknik Analisis Data .........ccccoeiiiiiiiiiiiiieee e 39
3.5.1 Alat ANALISIS c.ueeeiiiiiieie e 40
3.5.2 Uji Asumsi KIaSTK ......ccccuvieiiiiiiiiiiecieecee e 40
3.5.2.1 Uji NOTMALILAS ...eevvieiieeiieiieeiieeiie ettt seve et sveeveeesveensaesnnees 41
3.5.2.2 MUltiKOIN@ATTEAS ....cuveeeeeeieiieiiesiieiceie st 41
3.5.2.3 HeteroskedastiSItas ........cceeeerieerienieniieieniesiceieeee e 42
3.5.2.4 Uji AULOKOT@IASI......eecuiieiieiiieiieeiieiie et 42
3.5.3 Uji HIPOLESIS ..eveeuviieiiieiieeieeiiieeieeeite et stte et eseteeteeseveesbeeesaeenseesnseesee e 43
BAB IV. ANALISIS DATA ..ottt 48
4.1 Gambaran Umum Sampel Penelitian............cccoccveviiiiiieniiieiieniieiiecieeens 48
4.2 Statistik Deskriptif Variabel ..........ccccooviiiiiiiiiiiiiiieeceeeeee e 49
4.3 Analisis Hasil REGIeSi......cccvevuiiiiiiiiiieiieeiieiieee et 51
4.3.1 Pengujian Asumsi KIasiK.........cccccoeviiiiiiiiiiiiiiie e 51
4.3.1.1 Uji Normalitas Data .........ccccceeviieiiieniieiieeieeeeeieeee e 51
4.3.1.2 MUltiKOIINEATITtAS ......eeuvieiieeiieeiie ettt 54
4.3.1.3 Heteroskedastisitas .........c.eecueereeeiiienieeiieie et 55
4.3.1.4 Uji AULOKOTEIAST..c..verureiiiiieiiiniieieeierieeeeceieee et 57
4.3.2 Pengujian Statistik Analisis Regresi.......cccccoceeveriinieiiniineencnicnennens 58
4.3.2.1 Pengujian Koefisien Regresi Secara Serentak (Uji F) .................. 58
4.3.2.2 Pengujian Koefisien Regresi Secara Individual (Uji t).................. 59
4.3.2.3 Pengujian Koefisien Determinasi (R%) .........oooveeveeveeeeereeeererens 60

4.4 Pembahasan ...........cooiiiiiiiiiiiiie e 61
4.4.1 Pengaruh Return On Investment (ROI) terhadap LEVERAGE .............. 61
4.4.2 Pengaruh Current Ratio (CR) terhadap LEVERAGE................cccuuu...... 62
4.4.3 Pengaruh Sales Growth (SGROWTH) terhadap LEVERAGE................ 63

4.4.4 Pengaruh Firm Size (FIRMSIZE) terhadap LEVERAGE ............c......... 64



4.4.5 Pengaruh Assets Tangibility (AT) terhadap LEVERAGE....................... 66

BAB V. KESIMPULAN DAN IMPLIKASI.....cooiiiiiiiee e 67
5.1 KeSTMPUIAN ... 67
5.2 IMPIIKAST T@OTILIS ..uuvvreerireeiiieeeiieeeieeesieeesreeeeree e aeeeseaeeesaeeesreeeeaeeeeaeens 69
5.3 Implikasi Kebijakan..........cccoueeeoiiiiiiiiiiiieccee e e 71
5.4 Keterbatasan Penelitian ...........ccoooiiiiiiiiiiiiiiiiiiee e 72
5.5 Agenda Penelitian Mendatang............ccceeevvieriieeniie e 72

DAFTAR PUSTAKA ...ttt 73

LAMPIRAN

DAFTAR RIWAYAT HIDUP



