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PENGARUH STRUKTUR MODAL TERHADAP PROFITABILITAS 
PERUSAHAAN DENGAN KEPEMILIKAN ASING SEBAGAI VARIABEL 

MODERASI (STUDI EMPIRIS PADA PERUSAHAAN MANUFAKTUR 
TERDAFTAR DI BEI TAHUN 2007-2009) 

Riya Wigiyanti1 

 

ABSTRAK 

 

Tujuan dari penellitian ini adalah untuk memberikan bukti secara empiris 
mengenai pengaruh pilihan struktur modal perusahaan terhadap profitabiitas 
perusahaan industri manufaktur pada tahun 2007, 2008 dan 2009. Penelitian ini 
juga menggunakan faktor kepemilikan asing yang saat ini menjadi tren di 
perusahaan- perusahaan Indonesia, sebagai faktor yang mempengaruhi hubungan 
struktur modal terhadap profitabilitas perusahaan yakni sebagai variabel 
moderating. 

Dalam penelitian ini struktur modal akan diukur dengan 3 fungsi yakni 
Short term debt to asset ratio (SDAR), Long term debt to asset ratio (LDAR) dan 
Debt to asset ratio (DAR). Ketiga ukuran struktur modal ini akan diuji 
pengaruhnya terhadap profitabilitas perusahaan yang di notasikan dengan Return 
on asset (ROA).  Variabel moderasi yakni kepemilikan asing akn dinotasikan 
dalam Foreign ownership (FO). 

Metode purposive sampling digunakan untuk menentukan sampel 
penelitian, hasilnya sampel yang digunakan adalah 148 perusahaan selama tiga 
tahun. Metode analisis yang digunakan adalah regresi berganda dan 
perhitungannya menggunakan software SPss 17. Hasil yang didapatkan adalah 
SDAR tidak berpengaruh signifikan terhadap ROA, sedangkan LDAR dan DAR 
berpengaruh negatif dan signifikan terhadap ROA. Kepemilikan asing diketahui 
memoderasi hubungan DAR terhadap ROA dimana pengaruhnya bersifat 
memperlemah hubungan DAR dan ROA. Hasil berbeda pada SDAR dan LDAR 
dimana kepemilikan asing tidak memoderasi hubungan SDAR ataupun LDAR 
terhadap ROA. 

Kata kunci: Struktur Modal, Profitabilitas, Kepemilikan Asing 
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THE EFFECT OF CAPITAL STRUCTURE  ON FIRM’S 
PROFITABILITY WITH FOREIGN OWNERSHIP AS MODERATING 

VARIABLE (EMPIRICAL STUDY ON MANUFACTURING INDUSTRY 
LISTED IN BEI PERIOD 2007-2009) 

Riya Wigiyanti2 

 

ABSTRACT 

 

This research aims to examine the effect of capital structure to company 
profitability of manufacturing company at 2007, 2008 and 2009. This research 
also included foreign ownership factor which currently being trend in Indonesian 
companies, as a factor affecting relations between capital structure and 
company's profitability.  

In this study the capital structure will be measured by the three functions , 
Short-term debt to asset ratio (SDAR), Long-term debt to asset ratio (LDAR) and 
Debt to asset ratio (DAR). Each of this capital structure will be tested its effect on 
profitability of the companies in denote the return on assets (ROA). Moderating 
variable that is denoted in Foreign ownership (FO). 

Purposive sampling method used to determine the study sample, the results 
of samples used is 148 firms over the past three year. The method of analysis used 
were multiple regression and the calculation using SPSS software.  The results 
obtained are SDAR no significant effect on ROA, while the LDAR and DAR are 
has significant and negative effect on ROA. Foreign ownership moderate the 
relationship DAR and ROA,  where its influence is to weaken the relationship 
DAR and ROA. Different results on the SDAR and LDAR where foreign ownership 
is not moderate the relationship SDAR or LDAR to ROA. 

Key word : Capital Structure, Short term debt to asset ratio (SDAR), Long term 
debt to asset ratio (LDAR), Debt to asset ratio (DAR), Profitability, Foreign 
Ownership 

 

 

 
2Student of Bakrie University,Management  Major 



ix 
 

DAFTAR ISI 
 

HALAMAN JUDUL ..................................................................................................... i 
HALAMAN PERNYATAAN ORISINALITAS ........................................................ ii 
LEMBAR PENGESAHAN .......................................................................................... iii 
KATA PENGANTAR ................................................................................................... iv 
HALAMAN PERSETUJUAN PUBLIKASI TUGAS AKHIR ................................. vi 
ABSTRAK ..................................................................................................................... vii 
DAFTAR ISI .................................................................................................................. ix 
DAFTAR GAMBAR ..................................................................................................... xi 
DAFTAR TABEL ......................................................................................................... xii 
DAFTAR LAMPIRAN ................................................................................................. xiv 
BAB I PENDAHULUAN .............................................................................................. 1 
1.1 LatarBelakang ....................................................................................................... 1 
1.2 PerumusanMasalah ............................................................................................... 7 
1.3 TujuanPenelitian ................................................................................................... 7 
1.4 ManfaatPenelitian ................................................................................................. 7 
1.5 Sistematika Penelitian........................................................................................... 8 
BAB II TINJAUAN PUSTAKA DAN PENGEMBANGAN HIPOTESIS .............. 9 
2.1  Struktur Modal ...................................................................................................... 9 
2.2.1 Teori Struktur Modal ............................................................................................ 9 
2.2.2 Modligiani –Miller (MM Theory) ........................................................................ 9 
2.2.3 Trade off theory oleh Merton Miller (1997) ......................................................... 12 
2.2.4 Pecking order Theory ........................................................................................... 13 
2.2.5 Signaling Theory................................................................................................... 13 
2.3     Ratio Profitabilitas ................................................................................................ 14 
2.4  Kepemilikan Asing .............................................................................................. 15 
2.5      Penelitian Sebelumnya ......................................................................................... 15 
2.6  KerangkaPemikirandanHipotesis ......................................................................... 16 
2.7   Model Persamaan Penelitian ................................................................................ 20 
BAB III METODE PENELITIAN .............................................................................. 21 
3.1  Sampel dan Data Penelitian .................................................................................. 21 
3.2  Jenis dan Sumber Data ......................................................................................... 21 
3.3  Operasionalisasi Variabel ..................................................................................... 21 
3.3.1  Variabel Independen  ............................................................................................ 21 
3.3.2  Variabel dependen…………………………………………………………… ..... 21 
3.3.3  Variabel Moderasi ................................................................................................. 24 
3.4  Metode Analisis Data ........................................................................................... 24 
3.4.1 Uji Asumsi Klasik ................................................................................................ 25 
3.4.2  Pengujian Hipotesis .............................................................................................. 27  
BAB IV HASIL PENELITIAN DAN PEMBAHASAN ............................................. 28 
4.1    Statistik Deskriptif ................................................................................................. 28 
4.2    Uji Asumsi Klasik .................................................................................................. 32 
4.3    Analisis Regresi ..................................................................................................... 42 
4.3.1 Koefisien Determinasi ............................................................................................ 42 
4.3.2 Uji F Statistik ......................................................................................................... 45 



x 
 

4.3.3 Uji T-Test ............................................................................................................... 46 
4.4    Pembahasan ............................................................................................................ 50 
BAB V KESIMPULAN DAN SARAN ........................................................................ 58 
5.1 Kesimpulan ............................................................................................................... 58 
5.2 Keterbatasan .............................................................................................................. 58 
5.3 Saran .......................................................................................................................... 59 
DAFTAR PUSTAKA .................................................................................................... 60 
LAMPIRAN 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xi 
 

DAFTAR GAMBAR 
 

Gambar 2.1   M&M proposition I with Tax .......................................................... 11 

Gambar 2.2  Cost of equity and WACC M&M II with Taxes ................................ 11 

Gambar 2.3  Trade off theory ................................................................................ 12 

Gambar 2.4  Kerangka Pemikiran ......................................................................... 17 

Gambar 3.1  Model Hubungan Regresi dengan Variabel Moderasi ..................... 23 

Gambar 4.1a  Hasil Uji normalitas Model 1-Grafik Histogram ............................ 32 

Gambar 4.1b Hasil Uji Normalitas Model 1- Normal P-Plot ............................... 33 

Gambar 4.2a Hasil Uji Normalitas Model 2- Grafik Histogram ........................... 34 

Gambar 4.2b Hasil Uji Normalitas Model 2- Normal P-Plot................................ 34 

Gambar 4.3a Hasil Uji Normalitas Model 3- Grafik Histogram ........................... 35 

Gambar 4.3b Hasil Uji Normalitas Model 3- Normal P-Plot................................ 35 

                    
 

 
 
 

 

 
 
 
 
 
 
 
 
 

 



xii 
 

DAFTAR TABEL 
 

Tabel 1.1 Perkembangan tingkat hutang (DAR) perusahaan Indonesia (1993-

2000) ............................................................................................................................ 4 

Tabel 1.2 Perkembangan ROA perusahaan Indonesia (1993-1997) ............................ 5 

Tabel 3.1 Rincian Pemilihan Sampel Penelitian ......................................................... 21 

Tabel 3.2 Tabel Operasionalisasi Variabel ................................................................. 24 

Tabel 4.1 Statistik Deskriptif Model Penelitian 1 ....................................................... 29 

Tabel 4.2 Statistik Deskriptif Model Penelitian 2 ....................................................... 30 

Tabel 4.3 Statistik Deskriptif Model Penelitian 3 ....................................................... 31 

Tabel 4.4 Hasil Uji Multikolinearitas model penelitian 1 ........................................... 36 

Tabel 4.5  Hasil Uji Multikolinearitas model penelitian 2 .......................................... 37 

Tabel 4.6  Hasil Uji Multikolinearitas model penelitian 3 .......................................... 37 

Tabel 4. 7 Pengambilan Keputusan Ada Tidaknya Autokorelasi ............................... 38 

Tabel 4.8  Hasil Uji Durbin- Watson model penelitian 1 ........................................... 39 

Tabel 4.9   Hasil Uji Durbin- Watson model penelitian 2 .......................................... 39 

Tabel 4.10 Hasil Uji Durbin- Watson model penelitian 3 .......................................... 40 

Tabel 4.11 Hasil Tabel Durbin Watson ...................................................................... 40 

Table 4.12 Hasil Uji White Heterokedastisitas model penelitian 1 ............................ 41 

Table 4.13 Hasil Uji White Heterokedastisitas model penelitan 2 ............................. 41 

Table 4.14 Hasil Uji White Heterokedastisitas model penelitan 3 ............................. 41 

Tabel 4.15 Tabel Hasil Uji Nilai R Model Penelitian 1 .............................................. 42 

Tabel 4.16 Tabel Hasil Uji Nilai R Model Penelitian 2 .............................................. 43 

Tabel 4.17 Tabel Hasil Uji Nilai R Model Penelitian 3 .............................................. 43 

Tabel 4.18 Hasil Uji F Model Penelitian 1 ................................................................. 45 

Tabel 4.19 Hasil Uji F Model Penelitian 2 ................................................................. 45 

Tabel 4.20 Hasil Uji F Model Penelitian 3 ................................................................. 46 

Tabel 4.21 Hasil Uji t Model Penelitian 1................................................................... 47 

Tabel 4.22 Hasil Uji t Model Penelitian 2................................................................... 48 

Tabel 4.23 Hasil Uji t Model Penelitian 3................................................................... 48 

 



xiii 
 

Tabel 4.24 Perkembangan SDAR, LDAR dan DAR Perusahaan Manufaktur 

(2007-2009) ................................................................................................................. 50 

Tabel 4.25  Pergerakan Nilai ROA PerusahaanManufaktur BEI (2007-2009) ........... 52 

Tabel 4.26 Perbandingan Komposisi Hutang Perusahaan Dengan Kepemilikan 

Asing dan Tanpa Kepemilikan Asing (2007-2009) .................................................... 53 

Tabel 4.27 Perbandingan ROA Antara Perusahaan Dengan Kepemilikan Asing 

dan Tanpa Kepemilikan Asing .................................................................................... 53 

Tabel 4.28 Ringkasan Hasil Pengujian Hipotesis ....................................................... 58 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xiv 
 

DAFTAR LAMPIRAN 

 

Lampiran 1 Daftar Perusahaan Manufaktur terdaftar di BEI yang dijadikan 

Sampel penelitian ........................................................................................................ 64 

 

 




