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ABSTRACT

This study aimed to analyze the factors affecting the capital structure 
of the enterprise. Variables used profitability, size, tangibility, growth, 
earnings volatility, liquidity, and business risk. This study uses a 
quantitative approach to the analysis of multiple linear models. This study 
used a sample of Manufacturing business entity registered in Indonesia 
Stock Exchange period 2009 - 2013. The samples used in this study were 
328 observations.

The results showed that the variables of profitability and earnings 
volatility significantly negative effect on the capital structure (debt). 
Variable size, tangibility, and positively affect growth significantly to 
capital structure (debt). While variable liquidity and business risk 
significant negative effect on the capital structure (debt).

Keywords: capital structure, pecking order theory, trade – off theory, 
agency theory.
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INTISARI

Penelitian ini bertujuan untuk menganalisis faktor-faktor yang 
mempengaruhi struktur modal pada badan usaha. Variabel yang digunakan 
profitability, size, tangibility, growth, earning volatility, likuiditas, dan 
business risk. Penelitian ini menggunakan pendekatan kuantitatif dengan
model analisis linier berganda. Penelitian ini menggunakan sampel berupa 
badan usaha Manufaktur yang terdaftar di Bursa Efek Indonesia periode 
2009 – 2013. Jumlah sampel yang digunakan dalam penelitian ini adalah 
328 observasi.

Hasil penelitian menunjukkan bahwa variabel profitability dan
earning volatility berpengaruh secara negatif siginifikan terhadap struktur 
modal (debt). Variabel size, tangibility, dan growth berpengaruh secara 
positif signifikan terhadap struktur modal (debt).  Sedangkan variabel 
likuiditas dan business risk berpengaruh secara negatif tidak signifikan 
terhadap struktur modal (debt).

Kata kunci : capital structure, pecking order theory, trade – off theory, 
agency theory.


