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Abstrak - 

size, tangibility, growth, profitability,  non-debt tax shield. 
pecking order theory, trade off theory agency theory

size, tangibility profitability
growth non-debt tax shield

Kata Kunci pecking order theory, trade off theory

Abstract This research aims to analyze the determinants of capital structure for 
non-financial companies registered in Indonesia Stock Exchange in 2012-2016. 
Variables which use are size, tangibility, growth, profitability, and non-debt tax 
shield. The related theories being used in this research are pecking order theory,
trade off theory and agency theory This research uses the quantitative approach 
and multiple linear reggresion to analyze the data. The target populations of this 
study are all non-financial companies registered in Indonesia Stock Exchange in 
2012-2016 which are equal to 1420 year observations. The research finds that 
size, tangibility and profitability affect capital structure negatively. On the other 
hand, growth and non-debt tax shield affect capital structure positively. 
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METODE PENELITIAN 

Desain Penelitian 

size, tangibility, growth, 

profitability, and non-debt tax shield

Populasi dan Target Penelitian
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Variabel Penelitian 

debt total 

debt total assets  size 

total assets, tangibility  fixed asset

total assets, growth total assets,

profitability  EBIT total assets, on-debt tax 

shield depreciatition total assets. 

DEBT SIZE + TANG + GROWT + PROF +  

NDTS + e

DEBT

SIZE size
TANG tangibility
GROWT  growth
PROF  profitability 
NDTS  non-debt tax shield

error

HASIL DAN PEMBAHASAN 
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Tabel 1 

Hasil Uji Regresi

Variable Coefficient Std. Error t-Statistic Prob.  Hipotesis

Tangibility

pecking order theory, 

KESIMPULAN 
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 size 

Calyptra: Jurnal Ilmiah Mahasiswa Universitas Surabaya Vol.7 No.2 (2019)

2957



 
 

return size 

size 

tangibility

 tangibility

tangibility

growth

growth

 growth 

 risk adverse 

risk seeker,  growth

return 

profitability 

profit

profit 

Calyptra: Jurnal Ilmiah Mahasiswa Universitas Surabaya Vol.7 No.2 (2019)

2958



 
 

 profitability 

return profitability 

profitability 

non-debt tax shield

 non-debt tax shield 

 risk 

adverse 

 risk seeker, 

 non-debt tax shield

return

DAFTAR PUSTAKA 

International Journal of Economics and 
Financial Issues

Dasar-dasar Manajemen Keuangan

Journal of Advances in Management 
Research

Calyptra: Jurnal Ilmiah Mahasiswa Universitas Surabaya Vol.7 No.2 (2019)

2959



 
 

Discovering Statistics Using SPSS

Aplikasi Analisis Multivariate dengan Program SPSS

Principles of Managerial Finance

Principles of Managerial Finance

Basic Economics

Fundamentals of Financial 
Management

Review of Financial Studies

Corporate Finance Theory

Jurnal Manajemen dan Kewirausahaan

5 Jam Belajar Olah Data dengan SPSS 17

Journal of 
Management

Calyptra: Jurnal Ilmiah Mahasiswa Universitas Surabaya Vol.7 No.2 (2019)

2960




