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PENGARUH STRUKTUR MODAL TERHADAP NILAI PERUSAHAAN,
VOLATILITY HARGA SAHAM, VOLUME, DAN FREKUENSI
PERDAGANGAN

Abstrak

Penelitian ini dilakukan untuk mengetahui pengaruh struktur modal
terhadap nilai perusahaan dan kinerja saham. Nilai perusahaan diukur
menggunakan rasio Tobin’s Q. Kinerja saham diukur menggunakan volatilitas
harga saham, volume dan frekuensi perdagangan. Penelitian ini menggunakan
49 perusshaan manufaktur yang active diperdagangkan di pasar modal
Indonesia. Hasil penelitian ini konsisten dengan teori struktur modal yaitu trade
off theory. Investor melihat peningkatan hutang dalam jangka pendek sebagai
beban keuangan. Namun, investor melihat peningkatan hutang dalam jangka
panjang sebagal leverage. Hal ini terlihat dari perdagangan saham di pasar
modal Indonesia. Hutang yang meningkat akan meningkatkan volatility harga
saham dan menurunkan frekuensi perdagangan saham pertangga publikasi.
Namun, peningkatan hutang akan meningkatkan volume dan menurunkan

frekuensi perdagangan saham untuk periode berikutnya.

Kata kunci: struktur modal, nilai perusahaan, volume, frekuensi, volatility,

trade off theory
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IMPACT OF CAPITAL STRUCTURE ON FIRM’S VALUE,
VOTALITY OF STOCK PRICE, VOLUME, AND TRADING
FREQUENCY

Abstract

This study was conducted to determine the effect of capital structure on
firm’s value and performance of shares. The firm’s value is measured using the
ratio of Tobin's Q. The perfomance of portion measured using votality of stock
price, volume, and trading frequency. This study uses 49 manufacturing
companies are actively traded in Indonesian stock exchange. The result of this
study consistent with theory of capital structure that is trade off theory. Investors
see an increase in short term debt as afinancial cost. But, investors are seeing an
increase in long term debt as leverage. This can be seen from the stock trading in
Indonesian stock exchange. The debt will increase the volatility of stock prices
and lower frequency stock trading as of the date of publication. But, the increase
in debt would be increase the volume and decrease the frequency of stock

trading for the next period.

Key Word : Capital Structure, Company’s Value, Volume, Frequency,
Volatility, trade off theory.
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