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ABSTRAK

Penelitian ini membahas tentang Kinerja Keuangan yang dipengaruhi
Struktur Modal, Ukuran Perusahaan, Kepemilikan Institusional, Likuiditas dan
Pertumbuhan Penjualan yang di moderasi Inflasi pada perusahaan sektor Property
dan Real Estate yang terdaftar di BEI selama 2016-2017. Data yang digunakan
data sekunder berupa laporan keuangan perusahaan. Terdapat 126 perusahaan
dalam 3 tahun.

Berdasarkan olah data yang telah dilakukan, struktur modal, ukuran
perusahaan, dan likuiditas tidak terdapat pengaruh yang signifikan terhadap
kinerja keuangan. Kepemilikan institusional dan pertumbuhan penjualan terdapat
pengaruh yang signifikan serta memiliki arah hubungan yang positif terhadap
kinerja keuangan. Inflasi tidak memoderasi pengaruh likuiditas dan pertumbuhan
penjualan terhadap kinerja keuangan.

Kata kunci : struktur modal, ukuran perusahaan, kepemilikan institusional,
likuiditas, pertumbuhan penjualan, inflasi, kinerja keuangan
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ABSTRACT

This study discusses financial performance influenced by capital
structure, company size, institutional ownership, liquidity and sales growth
moderated by inflation in property and real estate companies listed on the
Indonesia Stock Exchange during 2016-2017. The data used are secondary data
in the form of company financial statements. There are 126 companies in 3 years.

Based on data processing that has been done, capital structure,
company size, and liquidity do not significantly influence financial performance.
Institutional ownership and sales growth have a significant influence and have a
positive relationship direction on financial performance. Inflation does not
moderate the effect of liquidity and sales growth on financial performance.

Keywords: capital structure, company size, institutional ownership, liquidity,
sales growth, inflation, financial performance



x

KATA PENGANTAR

Puji syukur kepada Allah SWT atas rahmat dan karunia- NYA sehingga

dapat menyelesaikan penelitian dan skripsi yang berjudul “Pengaruh Struktur

Modal, Ukuran Perusahaan, Kepemilikan Institusional, Likuiditas, Dan

Pertumbuhan Penjualan Terhadap Kinerja Keuangan Perusahaan Dengan Inflasi

Sebagai Variabel Moderasi”. Skripsi ini disusun untuk memenuhi salah satu

syarat kelulusan dalam meraih derajat Sarjana Akuntansi program Strata Satu

(S-1) Fakultas Ekonomi Universitas Stikubank Semarang.

Dalam proses penelitian dan penyusunan laporan penelitian dalam

skripsi ini, penulis tidak luput dari kendala. Kendala tersebut dapat diatasi penulis

berkat adanya bantuan, bimbingan dan dukungan dari berbagai pihak, oleh karena

itu penulis ingin menyampaikan rasa terimakasih sebesar-besarnya kepada:

1. Dr. Safik Faozi, S.H, M.Hum, selaku Rektor Universitas Stikubank

Semarang.

2. Dr. Euis Soliha, S.E, M.Si, selaku Dekan Fakultas Ekonomika dan Bisnis

Universitas Stikubank Semarang.

3. Cahyani Nuswandari, S.E, M.Si, Ak selaku Ketua Program Studi Akuntansi

Universitas Stikubank Semarang.

4. Dr. Yeye Sulowati, M.M selaku Dosen Pembimbing yang telah memberikan

bimbingan, arahan, semangat, motivasi dan saran kepada penulis selama

penyusunan skripsi.



xi



xii

DAFTAR ISI

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

HALAMAN PERSETUJUAN............................................................................... ii

HALAMAN PENGESAHAN............................................................................... iii

PERNYATAAN KEASLIAN KARYA SKRIPSI............................................... iv

HALAMAN PERSEMBAHAN............................................................................. v

HALAMANMOTTO...........................................................................................vii

ABSTRAK............................................................................................................viii

ABSTRACT............................................................................................................. ix

KATA PENGANTAR.............................................................................................x

DAFTAR ISI......................................................................................................... xii

DAFTAR TABEL................................................................................................. xv

DAFTAR GAMBAR............................................................................................xvi

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

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

1.2 Rumusan Masalah..............................................................................................8

1.3 Batasan Penelitian..............................................................................................9

1.4 Tujuan Penelitian............................................................................................... 9

1.5 Manfaat Penelitian........................................................................................... 10

BAB II TINJAUAN PUSTAKA, PENELITIAN EMPIRIS

DAN PENGEMBANGAN HIPOTESIS................................................ 12

2.1 Tinjauan Pustaka...............................................................................................12

2.1.1 Pecking Order Theory...........................................................................12

2.1.2 Teori Keagenan.....................................................................................13

2.1.3 Teori Makroekonomi Keynesian.......................................................... 15

2.1.4 Kinerja Keuangan................................................................................. 16

2.1.5 Strktur Modal........................................................................................17

2.1.6 Ukuran Perusahan................................................................................. 18

2.1.7 Kepemilikan Institusional..................................................................... 19

2.1.8 Likuiditas.............................................................................................. 20



xiii

2.1.9 Pertumbuhan Penjualan........................................................................ 21

2.1.10 Inflasi..................................................................................................... 22

2.2 Penelitian Terdahulu......................................................................................... 23

2.3 Pengembangan Hipotesis.................................................................................. 27

2.4 Model Penelitian............................................................................................... 34

BAB III METODE PENELITIAN......................................................................35

3.1 Jenis Penelitian..................................................................................................35

3.2 Jenis dan Sumber Data......................................................................................35

3.3 Populasi dan Sampel.........................................................................................35

3.4 Teknik Pengumpulan Data................................................................................36

3.5 Defenisi Konsep dan Definisi Operasional Variabel........................................ 36

3.6 Teknik Analisis Data.........................................................................................42

3.6.1 Statistik Deskriptif................................................................................... 42

3.6.2 Uji Normalitas..........................................................................................42

3.6.3 Uji Asumsi Klasik....................................................................................43

3.6.4 Uji Kelayakan Model...............................................................................45

3.6.5 Uji Hipotesis............................................................................................ 46

3.6.6 Moderated Regression Analysis (MRA) .................................................46

BAB IV HASIL PENELITIAN DAN PEMBAHASAN.................................... 48

4.1 Populasi dan sampel..........................................................................................48

4.2 Hasil Penelitian................................................................................................. 48

4.2.1 Statistik Deskriptif................................................................................... 48

4.2.2 Uji Normalitas..........................................................................................53

4.2.3 Uji Asumsi Klasik....................................................................................54

4.2.4 Uji Kelayakan Model...............................................................................57

4.2.5 Uji Hipotesis............................................................................................ 59

4.2.6 Moderated Regression Analysis (MRA) .................................................61

4.3 Pembahasan.......................................................................................................63

BAB V PENUTUP.................................................................................................71

5.1 Kesimpulan....................................................................................................... 71



xiv

5.2 Keterbatasan penelitian.....................................................................................71

5.3 Saran................................................................................................................. 72

5.4 Implikasi........................................................................................................... 73

DAFTAR PUSTAKA............................................................................................75

LAMPIRAN



xv

DAFTAR TABEL

Tabel 2.1 Penelitian Terdahulu.......................................................................... 23

Tabel 3.1 Definisi Operasional Variabel........................................................... 38

Tabel 3.2 Jenis Variabel Moderator.....................................................................41

Tabel 4.1 Sampel Penelitian .............................................................................. 48

Tabel 4.2 Statistik Deskriptif Sebelum Outlier....................................................49

Tabel 4.3 Statistik Deskriptif Setelah Outlier...................................................... 49

Tabel 4.4 Uji Normalitas Sebelum Outlier.......................................................... 53

Tabel 4.5 Uji Normalitas Setelah Outlier............................................................ 53

Table 4.6 Uji Multikolinearitas............................................................................55

Table 4.7 Uji Glejser............................................................................................56

Tabel 4.8 Uji Durbin Watson...............................................................................56

Tabel 4.9 Uji F..................................................................................................... 56

Tabel 4.10 Uji Koefesien Determinasi (R2)............................................................57

Tabel 4.11 Uji Linear Berganda ............................................................................58

Tabel 4.12 Hasil Uji T............................................................................................ 59

Tabel 4.13 Ringkasan Output Uji MRA................................................................. 61



xvi

DAFTAR GAMBAR

Gambar 1.1 Ilustrasi Kinerja Keuangan....................................................................1

Gambar 2.1 Model Penelitian................................................................................. 34

Gambar 4.1 Pengujian Daerah Autokorelasi.......................................................... 57


