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ABSTRAK 

 

Penelitian ini bertujuan untuk menguji pengaruh struktur aktiva, pertumbuhan 

penjualan dan profitabilitas terhadap struktur modal dengan menggunakan Debt to 

Equity Ratio (DER). Variabel struktur aktiva, pertumbuhan penjualan dan 

profitabilitas sebagai variabel independen. Variabel struktur modal sebagai 

variabel dependen. Jenis data yang digunakan adalah kuantitatif. Populasi 

penelitian ini adalah Sentra Roti yang terletak di Desa Bugo, Kecamatan 

Welahan, Kabupaten Jepara. Metode pengambilan sampel yang digunakan adalah 

metode purposive sampling. Sampel yang diambil untuk diolah sebanyak 24 

UMKM dengan periode selama 4 tahun sehingga total sampel yang digunakan 

sebanyak 96 sampel. Teknik analisis data yang digunakan adalah analisis regresi 

linier berganda dengan menggunakan software SPSS 26. Hasil dari penelitian ini 

secara parsial menunjukkan struktur aktiva tidak berpengaruh terhadap struktur 

modal, pertumbuhan penjualan berpengaruh terhadap struktur modal, 

profitabilitas tidak berpengaruh terhadap struktur modal. Secara simultan struktur 

aktiva, pertumbuhan penjualan dan profitabilitas secara bersama-sama memiliki 

pengaruh signifikan terhadap struktur modal 

 

 

Kata kunci : Struktur aktiva, pertumbuhan penjualan, profitabilitas, 

struktur modal (DER). 

 

  



 

 vii 

THE EFFECT OF ASSET STRUCTURE, SALES GROWTH AND 

PROFITABILITY ON CAPITAL STRUCTURE (CASE STUDY AT BUGO 

JEPARA VILLAGE BREAD CENTER IN 2019-2022) 

 

Name  : Wafda Rahimatus Syafira 

NIM  : 201911667 

 

Advisor: 1. Dr. Dra. Mamik Indaryani, M.S 

 2. Faridhatun Faidah, S.E., M.M 

 

 

UNIVERSITAS MURIA KUDUS 

FAKULTAS EKONOMI DAN BISNIS PROGRAM STUDI MANAJEMEN 

 

 

ABSTRACT 

 

This study aims to examine the effect of asset structure,sales growth and 

profitability on capital structure using Debt to Equity Ratio (DER) and Return On 

Sales (ROS). Variable asset structure and sales growth as independent variables. 

Capital structure variables as dependent variables. The variable profitability as 

an intervening variable. The type of data used is quantitative data. The population 

of this study is the Bread Center located in Bugo Village, Welahan District, 

Jepara Regency. The sampling method used is the purposive sampling method. 

The samples taken for processing were 24 MSMEs with a period of 4 years so that 

the total samples used were 96 samples. The data analysis technique used is 

multiple linear regression analysis using SPSS 26 software. The results of this 

study partially show that asset structure has no effect on capital structure, sales 

growth affects capital structure, profitability does not affect capital structure. 

Simultaneously, asset structure, sales growth and profitability together have a 

significant influence on capital structure. 

 

Keywords : Asset structure, sales growth, profitability, Capital Structure (DER) 

 

  



 
 

viii 
 

DAFTAR ISI 

     Halaman 

HALAMAN JUDUL ................................................................................................ i 

HALAMAN PENGESAHAN SKRIPSI .................................................................. i 

MOTTO DAN PERSEMBAHAN ......................................................................... iii 

KATA PENGANTAR ........................................................................................... iv 

ABSTRAK ............................................................................................................. vi 

ABSTRACT ............................................................................................................ vii 

DAFTAR ISI ........................................................................................................ viii 

DAFTAR TABEL .................................................................................................. xi 

DAFTAR GAMBAR ............................................................................................ xii 

DAFTAR LAMPIRAN ........................................................................................ xiii 

BAB I PENDAHULUAN........................................................................................ 1 

1.1 Latar Belakang ................................................................................................. 1 

1.2 Ruang Lingkup ............................................................................................... 14 

1.3 Perumusan Masalah ....................................................................................... 15 

1.4 Tujuan Penelitian ........................................................................................... 16 

1.5 Manfaat Penelitian ......................................................................................... 17 

BAB II TINJAUAN PUSTAKA ........................................................................... 18 

2.1 Landasan Teori ............................................................................................... 18 

2.1.1 Struktur Aktiva ..................................................................................... 18 

2.1.2 Pertumbuhan Penjualan ........................................................................ 19 

2.1.3 Profitabilitas.......................................................................................... 20 

2.1.4 Struktur Modal ...................................................................................... 22 

2.2 Tinjauan Penelitian Terdahulu ....................................................................... 25 

2.3 Pengaruh Antar Variabel ................................................................................ 31 

2.3.1 Pengaruh Struktur Aktiva Terhadap Struktur Modal ........................... 31 

2.3.2 Pengaruh Pertumbuhan Penjualan Terhadap Struktur Modal .............. 32 

2.3.3 Pengaruh Profitabilitas Terhadap Struktur Modal ................................ 33 

2.3.4 Struktur Aktiva, Pertumbuhan Penjualan dan Profitabilitas Secara 

Berganda Berpengaruh Terhadap Struktur Modal................................ 34 



 

 ix 

2.4 Kerangka Pikir Teoritis .................................................................................. 34 

2.5 Hipotesis Penelitian ....................................................................................... 36 

BAB III METODE PENELITIAN........................................................................ 37 

3.1 Metode Penelitian .......................................................................................... 37 

3.2 Variabel Penelitian dan Definisi Operasional Variabel ................................. 37 

3.2.1 Variabel Independen (X) ...................................................................... 37 

3.2.2 Variabel Dependen (Y) ......................................................................... 38 

3.3 Definisi Operasional Variabel ........................................................................ 38 

3.3.1 Struktur Aktiva (X1) ............................................................................. 38 

3.3.2 Pertumbuhan Penjualan (X2)................................................................ 39 

3.3.3 Profitabilitas (X3) ................................................................................. 39 

3.3.4 Struktur Modal (Y) ............................................................................... 40 

3.4 Jenis dan Sumber Data ................................................................................... 40 

3.5 Populasi dan Sampel ...................................................................................... 41 

3.6 Pengumpulan Data ......................................................................................... 43 

3.7 Pengolahan Data ............................................................................................ 43 

3.8 Analisis Data .................................................................................................. 44 

3.9 Pengujian Hipotesis ....................................................................................... 47 

BAB IV HASIL PENELITIAN DAN PEMBAHASAN ...................................... 50 

4.1 Gambaran Umum ........................................................................................... 50 

4.2 Penyajian Data ............................................................................................... 50 

4.3 Analisis Data .................................................................................................. 51 

4.3.1 Statistik Deskriptif ................................................................................ 51 

4.3.2 Uji Asumsi Klasik ................................................................................ 53 

4.3.2.1 Uji Normalitas........................................................................... 53 

4.3.2.2 Uji Multikolinearitas ................................................................. 54 

4.3.2.3 Uji Heterokedastisitas ............................................................... 55 

4.3.2.4 Uji Autokorelasi ........................................................................ 57 

4.3.3 Hasil Uji Regresi .................................................................................. 58 

4.3.4 Uji Hipotesis ......................................................................................... 59 

4.3.4.1 Uji parsial (Uji t) ....................................................................... 59 



 
 

x 
 

4.3.4.2 Uji Simultan (Uji F) .................................................................. 61 

4.3.4.3 Uji Koefisien Determinasi (R2)................................................. 62 

4.4 Pembahasan .................................................................................................... 63 

4.4.1 Pengaruh Struktur Aktiva terhadap Struktur Modal ............................. 63 

4.4.2 Pengaruh Pertumbuhan Penjualan terhadap Struktur Modal ................ 64 

4.4.3 Pengaruh Profitabilitas terhadap Struktur Modal ................................. 66 

4.4.4 Struktur Aktiva, Pertumbuhan Penjualan dan Profitabilitas secara 

berganda  berpengaruh terhadap Struktur Modal ................................. 67 

BAB V PENUTUP ................................................................................................ 69 

5.1 Kesimpulan .................................................................................................... 69 

5.2 Saran .............................................................................................................. 71 

DAFTAR PUSTAKA ........................................................................................... 72 

LAMPIRAN - LAMPIRAN .................................................................................. 80 

 

 

 

  



 

 xi 

DAFTAR TABEL 

   Halaman 

Tabel 3.1. Kriteria Sampel Produsen Roti desa Bugo tahun 2019-2022  ............. 42 

Tabel 4.1 Statistik Deskriptif  ............................................................................... 51 

Tabel 4.2 Uji Normalitas Kolmogorov-Smirnov Test  ......................................... 55 

Tabel 4.3 Uji Multikolinearitas  ............................................................................ 55 

Tabel 4.4 Uji Glejser  ............................................................................................ 57 

Tabel 4.5 Uji Run Test  ......................................................................................... 58 

Tabel 4.6 analisis regresi linier berganda  ............................................................. 58 

Tabel 4.7 Uji t  ...................................................................................................... 60 

Tabel 4.8 Uji F  ..................................................................................................... 61 

Tabel 4.9 Uji R2..................................................................................................... 62 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 
 

xii 
 

DAFTAR GAMBAR 

  Halaman 

Gambar 1.1 Rata-rata struktur Aktiva Sentra Roti Desa Bugo  .............................. 3 

Gambar 1.2 Rata-rata pertumbuhan penjualan Sentra Roti Desa Bugo .................. 5 

Gambar 1.3 Rata-rata profitabilitas Sentra Roti Desa Bugo  .................................. 7 

Gambar 1.4 Rata-rata struktur modal Sentra Roti Desa Bugo  ............................. 10 

Gambar 2.1 Kerangka Pemikiran Teoritis  ........................................................... 35 

Gambar 4.1 Uji Scatterplot ................................................................................... 56 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 xiii 

DAFTAR LAMPIRAN 

    Halaman 

Lampiran 1.  Populasi .......................................................................................... 81 

Lampiran 2.  Sampel  ........................................................................................... 82 

Lampiran 3.  Data Struktur Aktiva produsen roti tahun 2019-2022  ................... 83 

Lampiran 4.  Data pertumbuhan penjualan produsen roti tahun 2019-2022  ...... 89 

Lampiran 5.  Data profitabilitas produsen roti tahun 2019-2022  ........................ 95 

Lampiran 6. Data struktur modal produsen roti tahun 2019-2022  ................... 101 

Lampiran 7.  Data struktur aktiva diolah menjadi presentase tahun 2019-2022 107 

Lampiran 8.  Data pertumbuhan penjualan diolah menjadi presentase tahun 

2019-2022  .................................................................................... 109 

Lampiran 9.   Data profitabilitas diolah menjadi presentase tahun 2019-2022 .. 111 

Lampiran 10.  Data struktur modal diolah menjadi presentase tahun 2019-2022113 

Lampiran 11.  Statistik Deskriptif  ....................................................................... 115 

Lampiran 12.   Hasil Uji Normalitas Kolmogorov-Smirnov  ............................... 115 

Lampiran 13.  Hasil Uji Multikolinearitas   ......................................................... 116 

Lampiran 14.  Hasil Uji Heterokedastisitas Scatterplot  ...................................... 116 

Lampiran 15.  Uji Heterokedastisitas Glejser  ..................................................... 117 

Lampiran 16.  Hasil Uji Autokorelasi dengan metode Run Test  ........................ 117 

Lampiran 17. Hasil analisis regresi  ..................................................................... 117 

Lampiran 18.  Hasil Uji t  .................................................................................... 115 

Lampiran 19.  Hasil Uji F   .................................................................................. 118 

Lampiran 20.  Hasil Koefisien Determinasi (R2)  ................................................ 118 

 

 

 

 

 

 


