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ABSTRAK 
 
     Struktur modal merupakan perimbangan antara modal eksternal dengan modal 
internal. Setiap perusahaan memiliki keputusan struktur modal yang didasarkan oleh 
beberapa faktor yang mempengaruhi keputusan tersebut. Penelitian ini dilakukan 
dengan tujuan untuk menguji perbedaan determinan struktur modal terhadap struktur 
modal pada perusahaan-perusahaan industri manufaktur di Bursa Efek Indonesia, 
Bursa Saham Malaysia, Bursa Saham Singapura, Bursa Saham Filipina, dan Bursa 
Saham Thailand. Determinan struktur modal yang diuji dalam penelitian ini meliputi 
tangibility, profitability, firm size, dan asset growth dengan periode pengamatan 
tahun 2017 – 2018. Jumlah sampel penelitian ini sebanyak 435 perusahaan 
manufaktur yang dipilih dengan teknik purposive sampling. Jenis data yang 
digunakan merupakan data kuantitatif berupa laporan keuangan tahunan periode 2017 
– 2018 berupa data sekunder. Metode Analisis menggunakan regresi linier berganda 
(OLS) 
    Hasil penelitian menunjukkan bahwa tangibility, profitability, dan firm size, 
berpengaruh pada struktur modal. Tangibility, dan profitability berpengaruh negatif 
terhadap struktur modal. Firm size berpengaruh positif terhadap struktur modal. Asset 
growth tidak berpegaruh terhadap struktur modal. Hasil kedua menunjukkan terdapat 
perbedaan determinan struktur modal antara perusahaaan Indonesia dengan 
perusahaan Singapura, Malaysia, Filipina, dan Thailand. Perbedaan determinan 
struktur modal antara Indonesia dengan Singapura terjadi pada faktor asset growth. 
Perbedaan determinan struktur modal antara Indonesia dengan Malaysia terjadi pada 
faktor profitability dan firm size. Perbedaan determinan struktur modal antara 
Indonesia dengan Filipina terjadi pada faktor tangibility dan profitability. Perbedaan 
determinan struktur modal antara Indonesia dengan Thailand terjadi pada faktor 
tangibility dan firm size. Hal ini menunjukkan bahwa para investor perlu juga 
memperhatikan kondisi makro dari masing-masing negara dalam melakukan 
investasi. 
 
Kata Kunci: struktur modal, tangibility, profitability, firm size, asset growth 
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The Comparison Of Capital Structure Determinants On Southeast Asian  
Firms In 2017-2018 

 

ABSTRACT 

 

Capital structure is the mix between owner’s funds and borrowed funds. Every 
company has a capital structure decision based on several factors that influence the 
decision. This study aims to testing the differences of capital structure determinants in 
manufacture company listed on Indonesia Stock Exchange, Malaysia Stock 
Exchange, Singapore Stock Exchange, Philippine Stock Exchange, and Thailand 
Stock Exchange. This paper examine some of the effects of tangibility, profitability, 
firm size, and asset growth in determining the capital structure decisions of firms 
from the year 2017 to 2018. This study using purposive sampling method in order to 
obtain a total of 435 sample companies as the research objects. The data sources from 
financial statements. The technical data to analyze using multiple regression analysis. 

The results show that company’s tangibility, profitability, and size  have a 
significant effect on the capital structure. Company’s tangibility and profitability have 
a  negative and significant influence on capital structure. Company’s size has a 
positive and significant influence on capital structure. Company’s growth has no 
influence on capital structure. The second result show that there are differences 
consideration factor of capital structure determinant between Indonesian with 
Singapore, Malaysia, Philippines and Thailand company. The difference 
consideration of capital structure determinans between Indonesia and Singapore 
occurs in asset growth factor. The difference consideration of capital structure 
determinans between Indonesia and Malaysia occurs in profitability and firm size 
factors. The difference consideration of capital structure determinans between 
Indonesia and the Philippines occurs in the tangibility and profitability factors. The 
difference consideration of capital structure determinans between Indonesia and 
Thailand occurs in the tangibility and firm size factors. This result show us that 
investor need to pay intention to macro condition each country for investment 
activity. 

 

Keyword : capital structure, tangibility, profitability, firm size, asset growth 
  


