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Abstrak 

Seorang manajer keuangan dalam mengambil keputusan pendanaan harus 
mempertimbangkan secara teliti sifat dan biaya dari sumber dana yang akan 
dipilih. Kesalahan dalam menentukan struktur modal akan mempunyai dampak 
yang luas terutama apabila perusahaan terlalu besar dalam menggunakan utang, 
maka beban tetap yang harus ditanggung perusahaan semakin besar pula.  

Penelitian ini dilakukan untuk menguji secara empiris apakah pemakaian 
teori financial leverage yang berbeda akan mengarah pada hasil yang berbeda. 
Penelitian ini dilakukan pada perusahaan non keuangan aktif diperdagangkan 
yang terdaftar di Bursa Efek Indonesia Malaysia, Singapura, Thailand dan Filipina 
tahun 2009 sampai tahun 2013. 

Hasil penelitian menunjukkan bahwa pemakaian teori yang berbeda 
memberikan hasil yang berbeda. Non debt tax shield, tangibility, profitabilitas, 
risiko bisnis, ukuran perusahaan, likuiditas, share price performance, share 
market development, interest rate dan country governance berpengaruh terhadap 
leverage. Growth opportunities dan economic growth tidak berpengaruh terhadap 
leverage.

Kata kunci :  Struktur modal 
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Abstract 
A financial manager in taking funding decisions should consider carefully 

the characteristics and the cost of the capital source that he or she will choose. The 
mistakes in determining the capital structure will have enormous impact 
especially if the company employs too many debts; as a result, the fixed cost that 
the company should bear will be bigger as well.  

The study was performed in order to test empirically whether the use of 
different financial leverage theory will lead to different results. The study was 
performed in non-active financial companies listed in the Indonesian Stock 
Exchange, Malaysian Stock Exchange, Singaporean Stock Exchange, Thailand 
Stock Exchange and Philippines Stock Exchange from 2009-2013.  

The results of the study showed that the use of different theory led to 
different results. Non-debt tax shield, tangibility, profitability, business risk, 
company size, liquidity, share price performance, share market development, 
interest rate and country governance had influence toward the leverage. The 
growth opportunities and the economic governance did not have any influence 
toward the leverage.  

Keyword: Capital Structure 


