
vi 
 

TABLE OF CONTENTS 

TITLE PAGE ................................................................................................... i 

APPROVAL PAGE ......................................................................................... ii 

WORK ORIGINALITY PAGE ..................................................................... iii 

PREFACE ...................................................................................................... iv 

ACKNOWLEDGEMENT ............................................................................... v 

TABLE OF CONTENTS................................................................................ vi 

LIST OF PICTURES AND TABLES........................................................... viii 

ABSTRACT AND KEYWORDS ................................................................... ix 

INTISARI DAN KATA KUNCI ...................................................................... x 

CHAPTER I .................................................................................................... 1 

1.1 Background................................................................................................ 1 

1.2 Research Problem ....................................................................................... 7 

1.3 Research Objectives .................................................................................... 7 

1.4 Research Benefits........................................................................................ 8 

1.5 Scope and Limit of Research......................................................................... 8 

CHAPTER II ................................................................................................. 10 

2.1 Theoretical Basis ..................................................................................10 

2.1.1 Capital Structure ............................................................................10 

2.1.1.1 Capital Structure Theory .................................................................10 

2.1.1.2 Capital Structure Measurement.........................................................13 

2.1.2 Company Performance....................................................................14 

2.1.2.1 Company Performance Measurement .............................................16 

2.1.3 Stock Price....................................................................................17 

2.2 Previous Research and Formulation of Hypotheses.....................................18 

2.2.1 The Effect of Capital Structure on Stock Prices...................................18 

2.2.2 The Effect of Capital Structure on Company Performance ....................20 

2.2.3 The Influence of Company Performance on Stock Price .......................22 

2.2.4 Indirect Effect of Capital Structure on Stock Prices .............................25 

2.3 Framework...........................................................................................27 

CHAPTER III ............................................................................................... 28 

3.1 Type of Research ..................................................................................28 

3.2 Population and Research Sample .............................................................28 

THE EFFECT OF CAPITAL STRUCTURE ON STOCK PRICE WITH COMPANY PERFORMANCE AS AN
INTERVENING VARIABLE
ON HEALTH, ENERGY, AND TECHNOLOGY SECTOR COMPANIES LISTED ON THE INDONESIAN
STOCK EXCHANGE
M NAUFAL HIBATULLAH, Choirunnisa Arifa, S.E., M.Sc., Ph.D., Ak., CA.
Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/



vii 
 

3.3 Data Collection Method .........................................................................29 

3.4 Operational Definition and Measurement of Variables  ................................29 

3.4.1 Dependent Variable ........................................................................29 

3.4.2 Independent Variable......................................................................30 

3.4.3 Intervening Variable  .......................................................................31 

3.5 Data Analysis Method ...........................................................................31 

3.5.1 Outer Model Analysis .....................................................................32 

3.5.2 Inner Model Analysis .....................................................................33 

3.5.3 Hypothesis Test .............................................................................34 

3.6 Research Model ....................................................................................35 

CHAPTER IV................................................................................................ 36 

4.1 Population and Research Sample .............................................................36 

4.2 Descriptive Statistics .............................................................................37 

4.3 Hypothesis Testing................................................................................41 

4.3.1 Outer Model Analysis .....................................................................41 

4.3.2 Inner Model Analysis .....................................................................41 

4.3.2.1 Coefficient of Determination (R2)..................................................41 

4.3.2.2 Predictive Relevance (Q2) ............................................................43 

4.3.3 Hypothesis Testing Result ...............................................................43 

4.3.3.1 Hypothesis 1 Testing Result .........................................................44 

4.3.3.2 Hypothesis 2 Testing Result.............................................................44 

4.3.3.3 Hypothesis 3 Testing Result .........................................................45 

4.4.3.4 Hypothesis 4 Testing Result .........................................................45 

4.4 Discussion ...........................................................................................46 

4.4.1 Effect of Capital Structure on Stock Prices .........................................46 

4.4.2 Effect of Capital Structure on Company Performance ..........................48 

4.4.3 The Effect of Company Performance on Stock Prices ..........................50 

4.4.4 The Effect of Capital Structure on Stock Prices through Company 

Performance................................................................................................52 

CHAPTER V ................................................................................................. 55 

5.1 Conclusion...........................................................................................55 

5.2 Limitations and Research Suggestions ......................................................55 

5.2.1 Limitations....................................................................................55 

THE EFFECT OF CAPITAL STRUCTURE ON STOCK PRICE WITH COMPANY PERFORMANCE AS AN
INTERVENING VARIABLE
ON HEALTH, ENERGY, AND TECHNOLOGY SECTOR COMPANIES LISTED ON THE INDONESIAN
STOCK EXCHANGE
M NAUFAL HIBATULLAH, Choirunnisa Arifa, S.E., M.Sc., Ph.D., Ak., CA.
Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/



viii 
 

5.2.2 Research Suggestions .....................................................................56 

5.3 Research Implications ........................................................................56 

REFERENCE ................................................................................................ 58 

APPENDIX .................................................................................................... 63 

 

 

LIST OF PICTURES AND TABLES 

Picture 2. 1. Research Model.............................................................................27 

Picture 3. 1. Research Model.............................................................................35 

Table 4. 1. Sampling Process ............................................................................36 

Table 4. 2. Descriptive Statistics  .......................................................................37 

Table 4. 3. R Square .........................................................................................42 

Table 4. 4. Hypothesis Testing ..........................................................................43 

 

  

THE EFFECT OF CAPITAL STRUCTURE ON STOCK PRICE WITH COMPANY PERFORMANCE AS AN
INTERVENING VARIABLE
ON HEALTH, ENERGY, AND TECHNOLOGY SECTOR COMPANIES LISTED ON THE INDONESIAN
STOCK EXCHANGE
M NAUFAL HIBATULLAH, Choirunnisa Arifa, S.E., M.Sc., Ph.D., Ak., CA.
Universitas Gadjah Mada, 2023 | Diunduh dari http://etd.repository.ugm.ac.id/


