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INTISARI

Struktur modal adalah kombinasi utang dan ekuitas yang digunakan untuk mendanai
kegiatan bisnis perusahaan. Penelitian ini bertujuan untuk mengetahui faktor yang
mempengaruhi pengambilan keputusan pendanaan perusahaan. Variabel Debt to Equity
Ratio dan Book Leverage akan digunakan sebagai variabel dependen untuk proksi
leverage dan akan diujikan terhadap variabel determinan struktur modal: growth, size,
profitability, non-debt tax shield, tangibility, dan efek krisis. Penelitian dilakukan
menggunakan data sekunder atas perusahaan yang terdaftar dalam indeks SMINFRA18
tahun 2018-2021. Penelitian akan menggunakan metode analisis regresi berganda. Hasil
analisis menujukkan bahwa variabel growth, size, dan tangibility memiliki pengaruh yang
signifikan secara statistik terhadap book leverage. Penelitian ini juga menemukan bahwa
determinan struktur modal yang diuji lebih baik dalam menjelaskan proksi book leverage
dibandingkan debt to equity ratio secara simultan.

Kata kunci: determinan struktur modal, debt to equity (DER), book leverage (BL),
leverage, perusahaan infrastruktur, SMINFRA 18, utang, ekuitas.
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ABSTRACT

Capital structure is a combination of debt and equity that is used by companies to fund
their business. This study aims to find out factors that affect funding decision of a
company. Debt to Equity (DER) and Book Leverage (BL) as dependent variable used as
proxies for leverage. These variables will be tested with the capital structure determinants
variables: growth, size, profitability, non-debt tax shield, tangibility, and crisis effect.
This study will use secondary data of companies listed on index SMINFRA 18 from 2018-
2021. This study will use multiple regression analysis as the research method. It is found
that variables growth, size, and tangibility have a statistically significant effect on book
leverage. This study also found out that capital structure determinants tested are better to
explain book leverage rather than debt to equity ratio simultantly.

Keywords: capital structure determinant, debt to equity (DER), book leverage (BL),
leverage, infrastructure company, SMINFRA18, debt, equity,
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